


 

 
 

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 20th Annual General Meeting of the members of ASEL FINANCIAL SERVICES LIMITED 
will be held on Friday, the 26th Day of September, 2025 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, 2025 and the Reports of the Board of Directors and the Auditors of the Company thereon. 
 

2. To take note of the retirement of Mr. Devang C. Sheth – Director (DIN: 01442419) 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/-  

Rameshchandra N. Chokshi 
Place: Ahmedabad  DIRECTOR 
Dated: 29.08.2025                                          DIN: 06693082 

NOTES: 
1. 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 Monday 22nd September 2025 till 
Friday 26th September 2025 (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 
address of nominee to RTA. 

9. 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 
10. 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. 

11. With reference to the 20th 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 19th Annual General Meeting of the company for 
the period till the completion of 24th Annual General Meeting, hence the requirement of taking their 
appointment every year has been omitted. 

12. 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/-  

Rameshchandra N. Chokshi 
Place: Ahmedabad  DIRECTOR 
Dated: 29.08.2025                                          DIN: 06693082 
 

 
 
  



 

 
 

 

ASEL FINANCIAL SERVICES LIMITED 
(Formerly; Ahmedabad Stock Exchange 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 
 
Your Directors’ have pleasure in presenting the 20th (Twentieth) Annual Report of the Company together 
with the Audited Accounts for the financial year ended 31st March, 2025. 
 

FINANCIAL HIGHLIGHTS   

     (Amount Rs in Lakhs) 
Particulars 2024-25 2023-24 

Total Income 753.97 597.02 
Total Expenses 408.84 421.23 
Profit before tax 345.14 175.79 
Less: Provision for Taxation 88.00 35.00 
Less: Provision for Deferred tax (12.62) 3.92 
Adjustment of Earlier Years Tax (4.24) 13.47 
Profit after tax 274.00 123.39 
 

REVIEW OF OPERATIONS 
During the year, your company’s total income stood at Rs. 753.97 Lakhs (Previous year Rs. 597.02 Lakhs). 
Your Company has earned a Profit before tax of Rs. 345.14 Lakhs (Previous Year Rs. 175.79 Lakhs). The Net 
profit for the year stood at Rs.        274.00 lakhs (Previous Year Rs. 123.39 Lakhs). The Earnings per share stood 
at Rs. 3.66 (Previous Year 1.65). 
 
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 herein after referred  as “ACML”, ASE Capital Market Development Board 
(Section 8 Company) herein after referred as “ASEDB” and M/S. Superdrawn Wire Industries Private Limited 
hereinafter referred as “SWIPL” 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 31.03.2025. The function   of ASEDB is managed by the Board of Directors 
of Your Company. ACML operates in the capital market Equity segment and F&O of BSE & NSE and commodity 
segment of MCX and has 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 31.03.2025 and the 
Profit & Loss Account along with Director’s Report of ACML, ASEDB and SWIPL  for the year ended 31.03.2025 
are attached. 

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

as Statutory Auditors of the Company at the 19th Annual General Meeting to hold office up to 24th 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 2024-25, 
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; 

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, 2025 and of the profits for the year ended 31st March, 2025; 

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 4 times during the F.Y. 2024-25. 
 
As on 31st March, 2025, the Board of Directors of the company consists of three directors. Mr. Devang C. Sheth 
(01442419), 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, 4 Board meetings 
were held on:- 

Date Mr. Rameshchandra N. 
Chokshi 
(DIN: 06693082) 

Mr. Apurva R. Hathi 
(DIN: 03377374) 

Mr. Devang C. Sheth 
(DIN: 01442419) 

25.06.2024 Yes Yes Yes  

04.09.2024 Yes Yes Yes  

24.10.2024 Yes Yes Yes 

07.02.2025 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 2024-25, 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: 29.08.2025 



 

 
 

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 31.03.2025 

 
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) 

3  Superdrawn Wire Industries 
Private Limited 

U28112GJ2011PTC066943 Wholly-Owned 
subsidiary 

99.99 Section 30 (6) 
and 31 of IBC, 
2016 

 
MGT 9 SHAREHOLDING PATTERN  
 

Categor
y code 

Category of shareholder No. Of shares held at the beginning of 
the year 30/03/2024 

No. Of shares held at the end of the 
year 31/03/2025 

% 
Change 
During 
The 
Year  

Demat Physical Total % of 
total 
shares 

Demat Physical  Total  % of 
total 
shares 

 (I)       (II)      (III)    (IV)       (V)    (VI)     (VII)    (VIII)    (IX)  (X) (XI) 
(A) Promoter And Promoter Group                   
(1) INDIAN                   
(a) Individual /HUF 0 0 0 0.00 0 0 0 0.00 0.00 
(b) Central /State Government(s) 0 0 0 0.00 0 0 0 0.00 0.00 
(c) Bodies Corporate  0 0 0 0.00 0 0 0 0.00 0.00 
(d) Financial Institutions / Banks 0 0 0 0.00 0 0 0 0.00 0.00 
(e) Others 0 0 0 0.00 0 0 0 0.00 0.00 
          Sub-Total A(1)  : 0 0 0 0.00 0 0 0 0.00 0.00 
                      
(2) FOREIGN                   
(a) Individuals (NRIs/Foreign Individuals) 0 0 0 0.00 0 0 0 0.00 0.00 
(b) Bodies Corporate 0 0 0 0.00 0 0 0 0.00 0.00 
(c) Institutions   0 0 0 0.00 0 0 0 0.00 0.00 
(d) Qualified Foreign Investor 0 0 0 0.00 0 0 0 0.00 0.00 
(e) Others   0 0 0 0.00 0 0 0 0.00 0.00 

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



 

 
 

          Total A=A(1)+A(2) 0 0 0 0.00 0 0 0 0.00 0.00 
                      
(B) PUBLIC SHAREHOLDING                   
(1) INSTITUTIONS                   
(a) Mutual Funds /UTI   0 0 0 0.00 0 0 0 0.00 0.00 
(b) Financial Institutions /Banks 0 0 0 0.00 0 0 0 0.00 0.00 
(c) Central  / State Government(s) 0 0 0 0.00 0 0 0 0.00 0.00 
(d) Venture Capital Funds 0 0 0 0.00 0 0 0 0.00 0.00 
(e) Insurance Companies   0 0 0 0.00 0 0 0 0.00 0.00 
(f) Foreign Institutional Investors  0 0 0 0.00 0 0 0 0.00 0.00 
(g) Foreign Venture Capital Investors  0 0 0 0.00 0 0 0 0.00 0.00 
(h) Qualified Foreign Investor 0 0 0 0.00 0 0 0 0.00 0.00 
(i) Others  0 0 0 0.00 0 0 0 0.00 0.00 
          Sub-Total B(1)  : 0 0 0 0.00 0 0 0 0.00 0.00 
                      
(2) NON-INSTITUTIONS                   
(a) Bodies Corporate 3242912 63227 3306139 44.22 3261370 63227 3324597 44.46 0.25 
(b) Individuals                   
  (i) Individuals holding nominal share 

capital upto Rs.1 lakh 
572685 4332 577017 7.72 575475 4332 579807 7.75 0.04 

  (ii) Individuals holding nominal share 
capital in excess of Rs.1 lakh 

2218484 21000 2239484 29.95 2217236 0 2217236 29.65 -0.30 

(c) Others                   
  Corporate clearing members                        1174858 132996 1307854 17.49 1175858 132996 1308854 17.50 0.01 
  Associate to trading member - 

individual           
14868 0 14868 0.20 14868 0 14868 0.20 0.00 

  Non resident Indians                               159 0 159 0.00 159 0 159 0.00 0.00 
  Nri  non-repatriation                              31730 0 31730 0.42 31730 0 31730 0.42 0.00 
(d) Qualified Foreign Investor 0 0 0 0.00 0 0 0 0.00 0.00 
          Sub-Total B(2) : 7255696 221555 7477251 100.00 7276696 200555 7477251 100 0.00 
          Total B=B(1)+B(2)  : 7255696 221555 7477251 100.00 7276696 200555 7477251 100 0.00 
(C) Shares held by Custodians against which  0 0 0 0 0 0 0 0 0.00 
 Depository Receipts have been issued          
          Total (A+B+C)   : 7255696 221555 7477251 100.00 7276696 200555 7477251 100.00 0.00 
                      

 
(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 3,53,013 4.72 
2 SAL CARE PRIVATE LIMITED 3,40,000 4.55 
3 IL AND FS FINANCIAL SERVICES LIMITED 3,31,800 4.44 
4 SAMRUDDHI PROPERTIES PVT.LTD. 3,09,131 4.13 
5 GOKULESHWAR REALTY PRIVATE LIMITED 2,60,924 3.49 
6 SERVASHANTI PROPERTIES PRIVATE LIMITED 2,01,203 2.69 
7 SANIDHYA INFRASTRUCTURE PVT LTD 1,90,954 2.55 
8 GCCL SECURITIES LTD 1,54,717 2.07 



 

 
 

 
(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 

 
 

5500 
5500 

 
 

0.01 
0.01 

 
 

5500 
5500 

 
 

0.07 
0.07 

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. 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 

4 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 1208760 

 A. Salary as per provision contained in section 17(1) of the Income Tax Act, 1961 1208760 
 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 

60000 60000 120000 

 b. Commission NIL NIL NIL 
 c. Others (specify) NIL NIL NIL 
 Total (2) 60000 60000 120000 

3. Total (1)+(2) 60000 60000 120000 
 
VI Penalties / Punishment / Compounding Of Offences: 
There were no penalties/Punishment/Compounding of offences for the year ending March 31, 2025. 
 

For and Behalf of the Board of Directors 
 

                       _  __sd/-__________ 
            Rameshchandra N. Chokshi 

Place: Ahmedabad                        Chairman & Director  
Dated: 29.08.2025                        DIN: 066930

9 GIRABEN ATULBHAI SHAH 1,39,860 1.87 
10 MANISH SHAH 1,31,250 1.76 



                                     INDE PENDENT AUDITO R’S REPORT 
 

To,  
Th e Memb ers  of   
ASEL F inanc ia l  Serv ices  L imited  
  
Report  on the Aud it  o f  the Stand alone f inan cia l  stat ement s   
 
Qual i f ied  Op in ion  
 
We have  audi ted  t he accomp any in g s tanda lon e f inanc ia l  stat ements  of  ASEL F INANCIAL SERVICES  
L IM ITED  (“ th e Co mpany”) ,  which  comprise  th e Balan ce Sh e et  as  at  M arch  31,  20 25,  th e Statement  
of Prof it  and Loss  and the Stat ement  o f  Cash  F lo ws for  t he year  end ed on th at  dat e,  and a  
summary  o f  th e s ign i f icant  accoun tin g pol i c ies  and oth er  exp lan atory information (here inaft er  
refer red  to  as  “th e st an dalon e f inancia l  sta tements” ) .  
 
In  our  o pin ion and to th e b est  of  our  information and  accord in g to  the explan at ions  g iv en to us ,  
except  fo r  th e p oss ib le effects  o f  the  matter  descr ib ed in  th e Bas i s  for  Qu al i f ied  Op inion  
paragraphs  s ect ion  o f  our repo rt ,  the  a fores aid  standalon e f inan cia l  s tat ements  g iv e t he  
informat ion requi red by  the Co mp anies  Act ,  201 3 (“ th e Act” )  in  mann er so  requi red and giv e a  
tru e and fai r  v iew in  conformity  with th e accou nt in g prin c ip les   gen era l ly  accepted in  Ind ia ,  o f  
the  s tat e  o f  a f fa i rs  o f  t he Co mp any as  a t  March 3 1,  2 025,  the  prof i t  a nd  i ts  cash  f lows  for  th e  
year  end ed on that  dat e.  
 
Bas is  for  Qu al i f ied Op in ion  
 
Balance o f Rs .  245 .85 lakhs  under  th e head Oth er Current  L iab i l i t ies  rela t ing t o memb er d ep osits  
and Ba lan ce of  Rs .  52.62 lakhs  und er  the h ead Oth er Current  Asset s  relat in g to  members’  
depos its  h eld as  secu r it y  depos its  are subject  t o con f i rmat ion and effect  on th es e balances  on  
account o f ad jus tmen t ,  i f  any,  requ ired upon such conf i rmat ion are  not  determinable.  (Refer  
Notes  no.  8  and 15)  
 
We condu cted our au dit  o f  th e s tandalon e f in anc ia l  s tatements  in  accordance with th e 
Stand ards  o n Aud it ing  spec i f ied unde r sect ion  14 3(10)  o f  the  Act  (SAs) .  Our  resp onsib i l i t ies  
under  those Standards  are  furth er  d escr ib ed in  the Aud itor ’s  Resp ons ib i l i t ies  for  th e Audi t  of  
the f inanc ia l  statemen ts  sect io n o f  our  repo rt .  We are ind epend en t of  the Comp any  in  
accordance with the Code o f  Eth ics  issu ed by t he Inst itut e o f  Char tered Account ants  o f Ind ia  
( ICAI)  together  with  th e indep end ence requ irements  that  are  relevant  to  ou r audit  o f th e  
standalon e f inan cia l  s ta te ments  und er  th e prov i s ions  o f th e Act  and the Rules  mad e th ereund er ,  
and we h ave fu l f i l led  our  oth er eth ica l  responsib i l i t ies  in  accordan ce with th ese requi remen ts  
and th e ICAI ’s  Cod e o f  E th ics .  We b el ieve  t hat  th e aud it  ev id en ce we h ave obt a in ed is  suf f ic ien t  
and app rop ria te  to  prov ide a  bas is  for  our  qua l i f ied  aud it  opin ion  on th e st anda lon e f inan cia l  
statements.  
 
Infor mat ion Oth er  th an  the  Stand a lone f inan cial  statem ent s and Aud it or ’s  Repor t  Th ereon  
 
Th e Comp any’s  Bo ard  o f  D irectors  i s  respons ib le  for  th e prep ara t ion  o f t he oth er  in format ion.  
Th e oth er  in format ion compr ises  th e in format ion inc lud ed in  the Board’s  Report  inc luding  
Ann exu res  to  Board’s  Report ,  and Sharehold er’s  In format ion,  but  does  not  inc lud e the  
standalon e f inan cia l  sta tements,  conso l id ated f inan cia l  statements  and  our  audi tor’s  reports  
thereon.  
 
Our op in ion on th e s tan dalon e f in anc ia l  s tat ements  d oes  n ot  cov er  th e other  informat ion and  
we do not  express  any  form of assu ran ce  conc lu s ion th ereon.  
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In  con nect ion with our  audit  of  the s tanda lone  f in anc ia l  s tatements,  our  respons ib i l i ty  i s  t o  
read th e oth er  in formation  and,  in  doing so ,  cons id er whether t he oth er in formation is  
mat eria l ly  in consis ten t  wi th  th e st anda lon e f in ancial  st atements,  o r  our  knowledge obtained  
dur in g th e cou rse  o f  ou r  audit  or  oth erwise  app ears  to b e mater ial ly  miss tated.  
 
I f ,  based o n the  work  we have p er formed,  we conclude  that  th ere  is  a  mat er ia l  miss tat ement  
of  th is  ot her in format io n,  we are required  to  repo rt  that  fact .  We hav e n oth ing  to  rep ort  in  
th is  regard.  
 
Mana gement ’s  Respon sib i l i ty  for  the St andalon e f in anc ia l  statemen ts  
 
Th e Company’s  Board  o f  Di re ct ors  is  respons ib le  for  the  matt ers  st ated in  sect ion  13 4(5)  o f  th e  
Act  with  res pe ct  to  the preparat ion  o f th es e s tandalo ne  f inan cia l  s ta t ements  th at  give a  t ru e 
and fa i r  v iew of  th e f in ancia l  pos it ion,  f inan cia l  per forman ce and cas h  f lows o f th e Company  in 
accordance with  th e Account in g Standards  and othe r accounting p r in c iples  gen era l ly  accep ted  
in India .  Th is  res ponsib i l i ty  a lso  inc lud es  maint enan ce of  adequate  account ing records  in  
accordance wi th  the provis ions  of  th e Act  for  s afeguard ing th e ass ets  of th e Comp any  and for 
prev ent in g and detect ing frauds an d oth er  ir regular i t ies ;  se lect ion and appl icat ion o f 
approp r ia te accoun t in g  pol i c ies ;  making judgments  and est imat es  that  are reasonab le and  
prud ent ;  and des ign,  imple mentat ion and maint enan ce of  adeq uate int ernal  f in anc ia l  cont ro ls ,  
that  were operat ing ef fect iv ely  fo r  ensur ing the accuracy  an d comp leten ess  of  th e account ing 
records,  relevant  t o  th e preparat ion and p resentat ion  o f  th e standa lone f inan cia l  sta temen ts  
that  g iv e a  tru e and fa ir  v ie w and are f ree from mater ia l  misstatement ,  wh eth er  du e t o f raud 
or error .  
 
In  prepar in g the stand alone f inan cial  s tat ement s,  management  is  responsible for  ass ess in g t he  
Compan y’s  ab i l i ty  to  co nt inu e as  a  go in g con cern,  d isc los ing,  as  appl icable,  matt ers  re la ted  to  
goin g co ncern  an d us in g the goin g  co ncern  ba s is  o f  accou nt in g  unles s  managemen t ei th er  
int ends t o l iqu idat e th e Comp any  or  to  cease operat ions,  o r  has  no rea l ist ic  a l ternat ive  but  to  
do so.  
 
Th e Board o f  D irectors  are respo ns ib le  for  ove rseeing th e Comp any’s  f inancia l  report ing  process .  
 
Aud itor ’s  Re spon sib i l i t ies for  th e Aud it  o f  th e  Stan da lone f in anc ia l  st atemen ts  
 
Our object ives  are to  obta in reasonable assurance ab out  wh ether t he s tand alone f inan cia l  
statements  as  a  whole are fre e from mater ia l  miss tatement ,  wheth er du e to  fraud or  error ,  and  
to  i ssue an  aud itor ’s  report  that  inc lud es our  opinion.  Reason able  assu rance is  a  h igh  leve l  of  
assuran ce,  but  i s  no t  a guarant ee that  an  audi t  condu cted in accordance with SAs wi l l  a lways  
detect  a mater ia l  misst atement wh en i t  ex is ts .  Miss tatemen ts  can ar is e  from fraud or error  and 
are  cons idered mater ia l  i f ,  indiv idua l ly  or  in  th e  aggregate,  t hey  could reasonably  b e  exp ected  
to  in f luen ce the economic d ecis ions  o f us ers  taken  on th e b as is  o f  th ese stand alon e f inan cia l  
statements.  
 
As  part  o f an aud it  in  accordan ce wi th  SAs,  we exerc ise  profess ional  judgment and mainta in  
profess iona l  sk ept ic is m throu ghout  th e au dit .  We a lso:  
  Ident i fy  and assess  t he r isks  o f mat er ia l  miss tat ement  o f  the s tandalon e f inancia l  

statements,  wh eth er d u e to  f raud  or error ,  d es ign and  per form audi t  procedures  responsive  
to  thos e r isks ,  and obta in audi t  ev id en ce that  is  suf f i c ient  and approp ria te to p rov id e a  bas is  
for  ou r opin ion .  Th e r is k  o f  not  d etect in g a  mater ia l  misstat ement  resu lt in g  f rom fraud is  
h igh er  th an for  on e resu lt in g  from error,  as  f rau d may involv e  col lus ion ,  forgery,  int ent iona l  
omiss ions ,  misrep resent at ions,  or  th e ov err id e of  intern al  contro l .  

 
  Obta in  an  u nderstanding  o f  int ern al  f inanc ial  con trols  re lev ant  to  the  aud it  in  ord er  to  d es ign  

audit  p rocedures  th at  are app rop r ia te in  t he c i rcumstances .  Und er  sect ion  14 3(3)  ( in )  o f  th e  
Act ,  we are a lso  respons ib le for  express in g  o ur  o pin ion  on whether  th e Comp any has  
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adequ ate in terna l  f inan cia l  contro ls  syst em in  p lac e an d th e op erat in g ef fect iveness  o f su ch  
cont ro ls .  

 
  Evaluat e the app ropr ia ten ess  o f accoun t in g pol i c ies  us ed and th e reasonablen ess  o f  

account ing est imat es  an d re lat ed  d is c losu res  made by  management .  
 
  Con clud e on t he appropriateness  of  management’s  us e o f the go ing con cern bas is  o f  

account ing and,  based on the audit  ev id ence ob t ain ed,  wheth er  a  mat er ia l  uncer ta inty  exis ts  
re lat ed to  ev ents  o r  con dit ions  that  may cast  s igni f i can t  doubt  on th e Compan y’s  abi l i ty  t o  
cont inu e as  a  go in g concern.  I f  we conc lud e that  a mater ia l  uncer ta inty  ex is ts ,  we are 
requ ired to  d raw attent ion  in  our au dit or’s  rep ort  to  the rela ted  disc losures  in  th e  
standalon e f in anc ia l  s tatements  or ,  i f  such  d isc losures  are inadequ ate,  to  mod ify  ou r  
opinion. Our con clus ion s  are b ase d on the aud i t  ev idence obt a in ed up to  the dat e o f  ou r  
audito r’s  rep ort .  Ho wever ,  future events  or  con dit ions  may  caus e the Comp any to cease to  
cont inu e as  a  going con cern.  

 
  Evaluat e the ov eral l  p res entat ion,  s t ructure and cont ent  o f  th e s tandalone  f inancia l  

statements,  in c ludin g t he d isc losures,  and wh eth er  th e s tan dalone f inanc ia l  s tatements  
repres en t  th e u nder ly ing trans act ions  and ev ents  in  a  manner that  ach iev es  fa i r  
pres entat ion.  

 
We commun icat e with  those charged with  govern ance regardin g,  among oth er  matters ,  th e 
p lann ed s cop e and t iming of  th e au dit  and  s ign if icant  audit  f ind ings ,  in c lud ing  any  s ign i f i can t  
def ic ien cies  in  in terna l  contro l  that  we id ent i fy  durin g o ur au dit .  
 
We a lso  provid e thos e charged wi th  gov ernan ce wit h a stat ement that  we have comp l ied  wi th  
re lev ant  eth ica l  requirements  regarding independ ence,  and to  commun icate with th em al l  
re lat ionsh ips  and  ot her mat ters  that  may  reasonably  be  thought  to  b ear  on  our  in dep en den ce,  
and where app l icab le ,  related sa fegu ards .  
 
Report  on Oth er Legal  a nd Re gu lator y Requ irements  
 
1. As requ ired b y Sect ion 143(3)  o f  th e  Act ,  b ased on our  au dit  we  repor t  that :  
a) We have  sou ght  and,  excep t  for  th e matters  d escr ibed  in  the Bas is  for  Qual i f ied  Opin ion 

paragraph ,  obta ined a l l  the info rmat ion an d exp lanat ions  wh ich to the b est  o f ou r 
kno wledge and b el ief  were n ecess ary  for  th e pu rpos es  of  ou r  aud it .  

 
b) In  our  opin ion,  prop er  books  o f  account as  requ ired by law have been kept  by  th e 

Compan y so far  as  i t  app ears  f ro m our  examin at ion  of  those books  excep t  for  th e matt ers  
stated in  th e paragraph  (v i )  b elo w on rep ort in g under Ru le 11  (g ) .  

 
c) Th e Ba lan ce Sh eet ,  the S tatemen t o f  P rofi t  and  Loss  and th e Stat ement  o f  Cash  F low d eal t  

with by th is  R eport  are in  agreement with the re levant  books o f account .  
 

d) In  ou r opin ion  th e aforesaid  s tanda lon e f inancia l  sta temen ts  comply  wit h  the Accou ntin g 
Stand ards  sp e ci f ied und er  Sect ion  1 33 o f th e Act .   

 
e) On th e b as is  of  th e wr i t ten repres entat ions  received f rom th e d irectors  as  on  March 31,  

20 25 taken on reco rd b y  the Board  o f  D irectors ,  none o f th e d irectors  i s  d isqual i f ied  as  
on March 31,  2 025 f ro m being app oint ed  as  a  d i rector in  terms  o f  Sect ion  1 64 (2)  of  th e 
Act .  
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f) With resp ect  to  the adequacy  o f  th e int erna l  f inanc ia l  cont ro ls  over f inanc ia l  report ing  
of th e Company  an d th e operat in g effect iven ess  of  such cont rols ,  refer  to ou r  separat e  
report  in  “Annexure  A” .   Our  report  expresses  qual i f ied  opin ion on the ad equ acy  and  
operat ing effect iven ess  of  th e Comp any’s  Int ern al  F inan cia l  Control s  over F inan cial  
Report in g.  

g)  
h) With  resp ect  t o  th e oth er  matters  to  b e inc luded in  th e Auditor ’s  Rep ort  in  accordance 

with th e requi rements  o f  s ect ion  197(16 ) o f  th e Act ,  as  amend ed :  
 
In  ou r op in ion and to  t h e b est  o f o ur  in format ion and accord ing to  th e explan at ions  g iv en 
to  us ,  th e remun erat ion  paid by  th e Compan y to its  d i rect ors  du r in g th e year i s  in  
accordance with th e p rovis ions  of  sect ion 19 7 of  the  Act .  

 
i) With  resp ect  t o  th e oth er  matters  to  b e inc luded in  th e Auditor ’s  Rep ort  in  accordance 

with Rule 11  o f  th e Compan ies  (Audit  and Au dito rs)  Ru les ,  2014,  as  amend ed in  our 
opinion and  to  th e bes t  o f  our  in fo rmat ion  and  accord in g  to  th e explanat ions  giv en to 
us:  
 
i. Th e Company  has  d isc losed t he impact  o f  p ending l i t i gat ions  on  i ts  f in anc ia l  

pos it ion  in  i t s  s tanda lo ne f inan cia l  sta tements  – Refer  Not e 1 6 to th e standalon e 
f in anc ia l  s tatements ;  
 

ii. Th e Co mpany did  not  have any  long-t erm con tracts  inc luding d er ivat ive contracts  
for  which th ere  were an y materia l  fores eeab le losses .  
 

iii. Th ere were no amo unts  which  were requ ired to b e t ransferred to  th e Investor  
Educat ion and Protect ion  Fund by  th e Company.   

 
iv. (a)  Th e man agement has  repres ented that,  to  t he b est  of  i t s  knowled ge and b el ief  

as  d is c losed  in  the note 30.7  (a)  to  th e accou nts ,  no  funds  (which  are materia l  
e i ther  indiv idua l ly  or  in  the  aggre gat e)  have  b een advanc ed or loan ed  or  inv est ed  
(e i th er from b orro wed funds or share premiu m or  any  oth er sources  or  k ind  o f  
funds)  by  th e co mp any  t o or  in  any  oth er person  or  ent i ty ,  inc lud ing  fore ign  en t i ty  
(" Int ermed iar ies ”),  which  th e underst anding,  wh et her record ed in  wr it in g  or  
otherwis e,  that  t he  In termediary  sha l l ,  wh eth er ,  d i rect ly  or  in direct ly  lend  or  
invest  in  oth er  persons or ent i t ies  ide nt i f ied  in  any  mann er  whats oev er  by  or  on  
beha l f  o f the compan y (“Ul t imat e Ben ef ic ia r ies”)  or  p rov ide any guarantee ,  
secu r i ty  or  th e l ike on b eha lf  of  th e Ul t imate  Benefi c ia r ies ;  

 
(b)  Th e Management h as  repres ented,  that,  to  t he b est  o f  i ts  kn owledge and b el ief ,  
as  d is c losed in  th e not e 30 .7  (b ) to th e accounts ,  no funds  (which  are  mater ia l  e i th er  
ind iv idua l ly  or  in  th e aggregat e)  h ave  been received by  th e Company  f rom any  person  
or en t i ty ,  inc luding fore ign  ent i ty  (“Fund in g  Part ies” ) ,  wit h the u nders tand ing,  
wh eth er  record ed in wri t ing  or  otherwise,  th at  t he  Comp any sha l l ,  whet her ,  d i rect ly  
or  ind irect ly ,  lend or  in vest  in  oth er  pers ons o r ent it ies  id ent i f ied  in  any manner  
whatsoeve r by  or on  b eh alf  of  th e Fundin g P arty  (“Ult imate Benefi c ia r ies” )  or  prov id e 
any  gu aran te e,  s ecur i ty  or  th e l ik e on b eha lf  o f the U lt imat e Ben ef ic iar ies;  

 
(c )  Based on th e aud it  proced ures  that  h av e b een cons id ered reasonable and  
approp r ia te  in  th e c ircu mstan ces,  n oth in g h as  come t o ou r not i ce that  h as  caus ed us  
to  b el iev e that  th e  rep resentat ions  un der  sub-c laus e ( i )  and ( i i )  o f  Ru le  11 (e) ,  as  
provid ed und er  (a )  and (b)  ab ove,  co nta in  any materia l  miss tat ement.   

 
v. Th e Company has  n ot  dec lared or  p aid  any  d iv idend  dur ing  th e year .   Therefore,  

wh eth er  the Company  is  in  compl ian ce of  Sect ion  123 o f  th e Act  does  n ot  ar ise.  
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vi. Bas ed on ou r  ex aminati on w hich  in cluded  test  c hecks  an d i nf orm at ion  g iven  to  us ,  
the  C omp an y  has  used account ing  softw are  for  maint a in ing  i t s  bo o ks  of  accoun t ,  
which  d id  not  h ave a f eatur e of  record ing aud i t  t rai l  (ed i t  lo g)  fac i l i t y t hroughout  
the year  for  a l l  relevant  tr ans act ions  record ed  in  the s of tware,  h en ce,  report ing  of  
aud it  t ra i l  feature h as  been t emp ered  with  or  not  and t he aud i t tr ai l  h as  b een  
pres erv ed b y th e C ompany  as  p er  th e s t atut ory  requ ir ements fo r  record  reten t io n  
could  not  be  poss ib l e.   

 
2. As r equired b y th e Compan ies  (Auditor ’s  Report )  Ord er , 2 0 20  (“the Order”)  i ssued b y t he  

Centra l  Govern ment  of  Indi a in  t erms  of  sub-sect ion  (1 1)  of  sec t io n 1 43  of  th e Act , we g ive  
in  the  “ An n exure –  B” , a  s tatement  on th e mat ters  sp ec if ied  in  th e p aragr aph  3  and  4  o f  
the ord er   

 

For ,  Man ub ha i  & Sha h LLP  
Chart er ed Accou n tant s  
ICAI  F ir m Reg  No . –  1 06 0 41 W / W10 0136  

 
 

Place:  Ah med abad    (K.  B .  Solan ki)  
       Partn er  

Da t e:  2 9.0 8 .20 2 5    Memb ership  No .  11 0 299 
      UDIN:  2 5 11 02 99 BMJOY A1 9 72 
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ANNEXURE – A TO THE I NDE PENDENT AUDIT OR’S REPORT 
 

Th e Annexu re referred to  in  Independ ent Audi t or ’s  Rep ort  to th e members  of  th e Company  on  
the s tanda lon e f in anc ia l  statements  for  th e y ear  end ed March 3 1,  2 025,  we report  that :   
 
Report  on th e In ternal  Fin anc ia l  Contro ls  unde r  Clause ( i )  o f  Sub -sect ion 3 of  Sect ion 143 of  
the  Compan ie s Act ,  20 13 (“the  Act”)   
 
We h ave audi te d th e internal  f inan cia l  cont rols  ov er f in anc ia l  report in g o f  ASEL FINANCIAL  
SERVICES LIMI TED  (“ th e Co mpany”)  as  o f  March 31,  20 25 in con junct ion  with our audit  o f  th e  
standalon e f inan c ia l  s ta tements  of th e Compan y for th e y ear  end ed on  that  date .   
 
Mana gement ’s  Respon sib i l i ty  for  Int ernal  F inan cia l  Contro ls   
Th e Co mpany’s  management is  respons ible for  estab l ish ing and maint a in in g interna l  f inanc ia l  
cont ro ls  based on th e interna l  contro l  over f in anc ia l  report in g cr it er ia  estab l ish ed by th e 
Compan y considerin g the ess ent ia l  co mp on ents  of  int ernal  contro l  s tat ed in  th e Guidance Not e  
on Audit  o f  Int ernal  F inanc ia l  Cont ro ls  over  F inanc ia l  Rep ort ing  i ssued  by  th e Inst i tut e o f  
Chartered Accountants  of Ind ia ( ‘ ICAI ’ ) .  Th ese responsib i l i t ies  in clud e th e d es ign ,  
imp lementat ion and maintenan ce  o f  adequate int erna l  f inanc ia l  con trols  that  were op erat in g  
effect iv e ly  fo r  ensur ing  the  ord er ly  and e f f i c ient  cond uct  o f  i ts  b us in ess ,  in c lud ing  adheren ce t o  
company’s  p ol ic ies ,  the  safegu ard ing of  i ts  ass ets ,  th e prev ent ion and  det ect ion  of  frauds  an d 
er rors ,  th e a ccuracy  and  comp leteness  of  the  account ing  records ,  and  t he t imely  preparat ion o f  
re l iab le f in anc ia l  in formation,  as  requ ired und er  the Companies  Act ,  201 3.   
 
Aud itor ’s  Re spon sib i l i ty   
Our respons ib i l i ty  is  to  express  an  op in ion on  th e Company 's  interna l  f inanc ia l  contro ls  over  
f in anc ia l  re port ing base d on our  aud it .  We cond ucted our  audit  in  accordance with  t he Gu idan ce 
Note  on  Audi t  o f  Internal  F inan cia l  Con tro ls  over  Financ ia l  Report in g (th e “Guid ance Not e” )  
i ssued by ICAI  and th e SAs prescr ibed und er  sect ion  143(10)  of  th e Act ,  to th e extent  appl icable 
to  an  au dit  of  int ernal  f inan cia l  controls .  Thos e Stand ards  and th e Gu idance Note requi re that  
we comp ly  with eth ica l  requ irements  and p lan  and perform th e aud it  to ob ta in reasonab le  
assuran ce  abou t wh ether  ad equat e int ernal  f inanc ial  con tro ls  ov er  f inan cia l  rep ort ing were  
establ ish ed and mainta ined and i f  su ch contro ls  operat ed ef fect iv ely  in  al l  mat er ia l  res pects .   
 
Our audi t  involv es  per formin g p roced ures  to  obta in  aud it  ev idence ab out  th e adequacy of  th e  
int erna l  f inan cia l  cont ro ls  system over  f in anc ia l  rep ort ing and th ei r  op erat ing ef fect iv en ess.  Ou r  
audit  of  interna l  f inan cia l  cont ro ls  ov er  f inan cia l  report ing  in c luded  obtainin g an un derstand in g  
of int erna l  f inan cial  con tro ls  over  f inancia l  report in g,  ass ess in g th e r isk  that  a  materia l  weakn es s 
ex ists ,  an d test ing and  eva luat ing  the des ign  and op erat in g effect iveness  o f  int ern al  cont ro l  
based on th e assess ed r isk.  Th e procedures  s e lected d ep end  on th e audi tor ’s  jud gment,  inc lud ing  
the assessment o f  th e r isks  o f mat er ia l  misstat ement  o f  th e s tanda lon e f inanc ia l  s tat ements ,  
wh eth er  du e to f raud or  er ror .   
 
We b el iev e that  th e aud it  ev id ence we h ave obta in ed is  suf f i c ient  and appropr iat e to  provid e a  
bas is  for  our  qua l i f ied  audit  o pin ion on the Company ’s  int ernal  f inanc ia l  controls  sys tem ov er  
f in anc ia l  report in g.   
 
Mean in g o f  In tern al  F in anc ia l  Contro ls  over  F in anc ia l  Report in g  
A company 's  int ern al  f inanc ia l  contro l  ove r f in ancia l  report in g is  a  process  d es igned to  provid e 
reas onab le assu ran ce regard ing th e re l iab i l i ty  of f inancia l  report ing and the p reparat ion  of  
standalon e f inan cia l  sta tements  for  extern al  p urpos es  in  accordance wi th  gen eral ly  accept ed  
account ing  pr inc ip les .  A  company's  int ernal  f inancia l  contro l  over  f inancia l  rep ort in g in c lu des  
those pol ic ies  and procedures  that  (1)  p er ta in  to  the maintenanc e o f records  that,  in  reasonable  
deta i l ,  accurat ely  an d fa i r ly  ref lect  the  trans act ions  and d ispos it ion s  of  th e assets  o f  th e  
company ;  (2)  p rov id e reasonable  assu rance th at  t ransact ions  are  record ed as  n ecessary  t o p ermit  
prep arat ion  o f  s tanda lone f inan cia l  st atements  in  accordan ce with  gen eral ly  accept ed  
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acc ount ing pr inc ip les , and th at  receipts  and expend itures  of  th e co mp an y are b eing  mad e on ly  
in  accord ance w ith  auth or izati ons  of  management  and  d i rect ors  of  th e  c omp an y;  and  (3 )  pro vid e  
reason ab le assur an ce re gard ing  prevent ion or  t imel y d et e ct ion of  un au thori zed acqu is i t ion , use,  
or  d ispos it ion  of  the company's  assets  th at  could h ave a  mater ia l  ef fect  on  th e s t andalon e 
f in anci al  s t at ements .   
 
Inherent  L imitat ions  of  In t ern al  F in anc ia l  C ontrols  O v er  F ina nc ia l  R eport in g  
Because of  th e inh erent l imit at ions  of  int ernal  f in anc ial  contro ls  over  f in an ci al  report in g,  
inc ludin g th e poss ib i l i t y of  co l lus ion or  improper manag ement o v err ide of  c ontr o ls ,  mat er ia l  
miss t atements  du e to error or  f raud m ay occur  and not  be d et ecte d. Also ,  p roject ions  of  any  
evalu at ion  of  the  int ern al  f in an ci a l  con tro ls  over  f in anc ial  report ing  t o f uture p er iods  are  sub jec t  
to t he r is k  th at  th e  intern al  f in anc ial  cont ro l  over  f in ancial  report ing m ay  b eco me  in ad equ at e  
because  of  ch an ges  in  condit ions ,  o r  th at  t he d egree of  co mp l ian ce with  th e pol ic i es  or  
procedur es  may d et er iorat e.   
 
Bas is  for  Qu al i f i ca t ion  
Ac cord in g to  th e i nform at ion  and expl an at ion  given t o  us an d b ased on our  aud it ,  th e fo l lowi ng  
mat er ia l  w eakn ess  h as  been id en ti f ied  as at  March 31 , 2 0 25 .  

 
Th e comp an y did  n ot  h av e an  ad equate int er na l  contro l  syst em fo r  assert ion  of  b alanc es  of  
memb ers ’  depos i ts  un der  th e h ead  Ot her  Cu rrent  L iab i l i t ies  and  memb ers ’  d epos i ts  he ld  as  
secu ri ty  d eposi ts  und er  the h ead Other  Curre nt  As sets  throu gh conf i rm at ions ,  wh ich  coul d  
potential ly  resu lt  in  mat er ial  mis st atement  in  respect ive b alan ces .   
 
A ‘mater ial  w eakness ’  i s  a def i cienc y, or  a  combin at ion  of  d ef ic ien ci es ,  in  int ernal  f in ancia l  
cont ro l  o ver  f in anc ial  r eport in g ,  su ch that there is  a  reason ab le poss ib i l i t y t h at  a mat er ial  
miss t atement of  th e comp an y 's  annu al  or  in ter im s t anda lon e f in an cia l  st at e ments  wi l l  not  be  
prevented  or  detected on a t ime ly  b as i s.  

 
In  our opin ion,  except  f or  the  poss ib le ef fects  of  the mate ri a l  w e aknesses  d escr ib ed ab o ve on 
the  achievement  of  th e  obj ect iv es  of  the  cont ro l  cr it er ia ,  th e Co mp an y  h as  mainta in ed ,  in  al l  
mat er ia l  res p ects ,  adeq uate  int ern al  f inancial  c ontro ls  over  f in an ci al  report ing and s u ch int ern a l  
f in anci al  con tro ls  over  f i nan cia l  rep ort ing w ere operat in g ef fect ivel y as o f  March 3 1,  2 0 25 ,  bas ed  
on the int ern al  control  over  f in an c ia l  report in g cr i ter ia est abl ish ed b y t he Co mp an y cons iderin g  
the ess ent ial  comp on en ts  of  intern al  contro l  st ated  in  th e “ Guid an ce Note  on Audi t  of  Int ern al  
F in anc ial  Contro ls  Over  Fin anc ial  R eport ing  issu ed b y th e Inst i tut e of  Charte red Acco unt an ts  of  
Ind ia”  
  
We h ave c onsidered  th e  m at er i al  w eakn ess es id ent i f ied  and  repo rt ed above  in  d et ermini ng th e 
nature , t imin g ,  and ext ent  of  audit  t ests  appl ied  in  ou r  aud it  of  the  M ar ch 3 1,  2 0 25  s tanda lon e 
f in anci al  s tatements  of  the  Comp an y,  and  th ese mat er ia l  we akn esses  h ave af fe cte d ou r o pin ion  
on th e st an d al on e f in an cia l  st atements  of  th e C omp an y.  
 

For ,  Manubha i  & Sh ah L LP  
Chart ered  Accoun tant s  
ICAI  F ir m Reg No . – 1 06 0 41 W /  W10 01 36  

 
 
 
 

Place:  Ah med abad     (K .  B .  Solan ki )  
        Par tn er  

Da t e:  2 9.0 8 .20 2 5     Mem ber sh ip  No .  110 299 
       UDIN:  2511 0 29 9BMJOYA1 9 72 
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ANNE XURE -  B  TO THE I NDEPENDENT AUDITOR’S REPORT  
 

(Referred to  in  paragraph 2 und er ‘Rep ort  on Ot her  Lega l  an d Regulatory  Requi remen ts’  sect ion  
of our  re port  of  even date)   
 
Report  on Compan ie s (Aud itor ’ s  Repor t)  Ord er ,  20 20 ( ‘th e Ord er ’ )  issued b y the Centr al  
Government  in  term s o f  Sect ion  143(11)  o f  the Compan ie s Act ,  2013 ( ' th e Act ’)  o f  ASEL F inan cia l  
Ser v ice s L im it ed ( ‘th e Compan y’)  
 

( i )  (a)  A.  Th e Company has  mainta ined prop er records  showin g fu l l  part icu lars ,  
inc luding qu anti tat ive  d eta i l s  and s i tuat ion  o f  P rop erty,  P lant  and Equip ment.  

B.  Th e Co mpany d oes  n ot  h ave any  intang ible asset s .  Th erefore,  c laus e 3( i ) (a)  of  
the Ord er  i s  n ot  ap pl icable  to  the  comp any.  

(b)  As  expla in ed to  us ,  th e Prop erty,  P lant  and Equipment hav e been ver i f ied by  th e 
man agement du rin g the year ,  which in  our  opin ion is  reasonab le  an d hav in g 
regard  to  th e s i ze  o f the Compa ny  and  natu re o f  i ts  assets .  Accord ing to  th e 
informat ion and explan at ions  g iv en to us  no d iscrepan cies  were not iced on such  
ver i f icat ion.  

(c )  Accord in g to th e in fo rmat ion and exp lanat ions  g iven t o us  and on th e bas is  o f  
our  examinat ion of  th e  records  o f  th e Compan y,  the  t i t le  d eeds o f  immovable 
prop ert ies  are h eld  in  t he name of  the Co mpan y.  

 (d)  Th e co mpany  has  not  revalu ed any  o f i t s  Prop erty,  P lant  and Equ ip ment .  
 (e)  No pro ceed in gs  hav e be en in it iat ed du rin g th e year  or  are pend in g aga inst  th e 

Compan y as  at  March 31,  20 25 for  ho ld ing any  b enami  property  und er  th e Ben ami  
Transact io ns  (Prohib it ion)  Act ,  198 8 (as  ame nded  in  2016 ) an d ru les  made 
thereu nd er .  

( i i )  a )  Th e Company d oes  no t  hav e any  inv entories  and therefore,  th e report ing  
requ irement  und er  c lau se 3  ( i i )  (a)  o f t he  sa id  ord er  are n ot  appl icable  to the  
Co mpan y.    

b )  Th e company has  b een sanct ion ed work ing  capita l  l imits  in  excess  of  f i ve  crore 
rupees ,  in  aggre gate,  du r in g th e y ear,  f rom bank  on th e bas is  of  secur ity  of f i xed  
depos its  with  the bank s.  As  work ing  capit al  fac i l i ty  is  secured again st  f ixed  
depos its  with  th e banks ,  the Company  is  not  required to  sub mit  q uart er ly  
returns  o r  statemen ts.  

   
( i i i )  Dur ing th e year ,  the  comp any  has  not  mad e any investment ,  not  prov id ed any 

guarant ee or  s ecuri ty  to  companies,  f i rms,  l imit ed l i abi l i ty  partn ersh ips  or  any  oth er  
part ies .  th e Co mpany  has  granted unsecu red  loans  to  th e companies  an d other  
part ies ,  in  resp ect  of  which :  

                                                                                                  Rs .  in  lakhs  
Part icu lars  Loan s  

Aggre gat e am ount  provided /  grant ed dur in g t he year   
Subsid iary  871.00 
Oth ers  47 08 .5 0 
Balance  outstand in g as  at  Ba lance she et d ate of  ab ove cases   
Subsid iary  -  
Oth ers  390.48 
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 b )  In  our  op inion,  terms  and con dit ions  of  grant  of  loans ,  dur ing  the y ear,  pr ima 
fac ie,  n ot  pre judicia l  t o the int erest  o f  th e Company.  

 c )  In  res pe ct  o f loans  granted by  the Comp any,  the s chedule o f  repay ment o f  
pr in cipa l  and pay ment  of  in terest ,  wherever  appl i cab le,  h ave b een st ipulated  
and the repayments  of  p r in cipa l  amoun ts  and receip ts  of  interest  have general l y  
been regular  as  per st ipu lat ion.  

 d )  In  resp ect  o f  loans granted by the Company ,  there is  no overdu e amount 
remaining outstan din g as  at  th e b alan ce she et  date.  

 e)  No loan  grant ed by th e Compan y wh ich  has  fa l len  du e d ur ing  th e yea r,  h as  b een  
renewed or extend ed  or  fresh loans  grant ed t o sett le  th e overdues  o f  ex is t ing  
loans giv en to  th e s ame part ies .  

 f )  Th e Co mpany has  no t  granted any loans  or advances in  th e natu re o f loans ei th er  
repayable  on  d emand  or wi thout  sp ec i fy in g an y terms  or  per iod  of  repaymen t 
dur in g th e y ear.  He nce,  report ing  und er  c lause  3( i i i ) ( f)  is  not  app l icab le .  
 

( iv )  Th e Company has  co mp l ied  with  th e p rov is ions  of  s ect ion 185 and  186 o f  th e Act ,  with  
resp ect  to  th e loans  and  inv est ments  made.   
 

(v)  The Company has  not  accept ed any d epos its  or  the amoun ts  wh ich  are  deemed t o be 
depos its .  Therefore,  rep ort ing under  claus e 3(v )  is  not  app l icable .   
 

(v i )  Th e Centra l  Gov ern men t has  not  p res cr ib ed th e maintenan ce of  cost  records  und er  
sect ion  1 48(1 ) of  th e Act ,  for  any o f  th e s erv ices  ren dered by  t he Comp any.  
 

(v i i )  (a)  In our  opin ion,  the  Company  is  gen eral ly  regular  in  d eposi t in g  t he  u ndisputed  
statutory  du es ,  in c lud in g provid ent  fund,  income t ax,  goods  and  serv ice tax,  cess  
and oth er mat er ia l  statutory  d ues,  as  app l icab le,  wi th  ap prop ria te  aut hor i t ies .  

 (b)  In  our  op in ion,  no und is puted amounts  pay able as  appl i cable were in  arrears  as  
at  March  31,  2 025 fo r a  pe riod  o f more th an s ix  mont hs  f rom th e d ate they  
became payab le.  

 (c )  Th ere are no d ues of  in come t ax,  goods and s erv ice  tax,  and cess  wh ich  have n ot  
been d epos it ed  on  account o f  any dispute.   
 

(v i i i )  (a)  Th e Company d oes n ot  have any  trans act ions  relat ing to  un recorded income in  
the books of  th e account that  h ave  b een su rrend ered  or  d isc losed  as  in come 
dur in g th e y ear in  th e tax assessmen ts  und er  In come Tax  Act ,  19 61.  
 

( ix )  (a)  Th e Comp any has  not  d efaul ted in  repaymen t of  loan and  pay ment of  interest  
thereon to  th e lend er .  

 (b)  Th e Co mpany has  not  be en declared wi l fu l  d efaulter  by any b ank or  f inan cia l  
ins t it ut ion  or  other lend er .  

 (c )  Th e Company  has  not  tak en any term loan d urin g the y ear and therefore,  
report ing  und er  c lause  3( ix )(c)  of  th e Ord er  i s  n ot  app l i cable .  

 (d)  No fun ds ra ised on sho rt-t erm basis  h ave been used for  long-t erm pu rp oses  by  
the Comp any  

 (e)  Th e Company has  not  taken any fund  f rom any  ent i ty  or  a person  on  account  o f  
or  to  meet  the ob l igat io n  of  i ts  su bs id iar ies .  

 ( f )  Th e Company  has  not  ra i sed  any  Loans  du rin g th e year  on  th e pled ge o f  secu r i t ies  
held  in  i ts  subs id iar ies .  
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(x )  (a)  Th e Company  d id  not  ra ise  an y  mon ey  by  way  of  in i t ia l  publ ic  o ffer  or  fu rth er 

publ i c  offer  ( inc ludin g debt instru ments )  dur in g th e year .  Th erefore,  p aragraph  
3 (x) (a )  o f the  Order  is  not  app l icab le .  
 

 (b)  Th e co mpany  has  not  made any preferent ia l  a l lotment  or  pr ivat e p lacement of  
shares  dur ing  the y ear  and th erefore report in g on c lause 3(x ) (b)  o f  th e Ord er i s  
not  app l i cab le .  
 

(x i )  (a)  No frau d by  th e Company  and  no f raud  on th e Comp any  h as  b een n ot iced or 
reported d ur ing the  year.  
 

 (b)  No report  und er s ub-se ct ion  12 o f  sect ion  143 of t he Act  has  b een f i led in  Form 
AD T – 4 as  pres cr ib ed un der ru le 1 3 o f  th e Companies  (Audit  and Aud itors )  Ru les ,  
20 14 with th e Central  Governmen t o f  Ind ia ,  dur ing th e year  and up t o the dat e  
of t his  rep ort .  
 

 (c )  As  rep resen ted  to  us  b y the Management,  th ere  are  no  whist le b lower  compla in ts  
receiv ed by th e co mpan y  dur ing the year .   
 

(x i i )   Th e Comp any  is  not  a Nidhi  company.  Accord ingly ,  c lause 3(x i i )  o f  the Ord er  i s  not  
appl icab le.  
 

(x i i i )   Transact io ns  with  th e relat ed p art ies  are in  compl ian ce with  sect ions  17 7 and  188  o f  
the  Act  wh ere  app l i cable and d eta i l s  o f  su ch t ransact ions  have b een d isc losed in  th e 
standalon e f inan c ia l  s ta tements  as  requi red by  the appl ic able account ing s tan dards .  
 

(x iv )  Requirement  of  intern a l  audit  as  p er Sect ion  13 8 o f  th e Act  d oes  not  app ly  t o t he 
Co mpan y,  th erefo re  c lause (3 )(x iv )  o f the  Orde r  is  not  app l icable .  
 

(xv )  Th e Company has  n ot  entered  into  non -cash  transact ions  with  d irectors  or  p ers ons  
conn ect ed wit h h im.  Accord in gly ,  p aragraph 3(xv) o f th e Ord er is  n ot  ap pl i cable .  
 

(xv i )  (a)  
 
 
 
(b)   

In  ou r  opin ion,  th e Co mpany  is  not  req uired  to  be reg ist ered und er s ect ion 45- IA  
of the Res erv e Bank  of  India  Act ,  19 34.   Hence,  report ing un der  c laus e 3(xv i ) (a) ,  
(b)  and (c )  o f the Order is  not  appl icable.  
 
Th e Group  do es n ot  h ave any CIC as  part  o f  th e  group.  Therefore,  c laus e 3(xv i )  
(d)  o f  th e Order  is  not  appl i cab le .  

(xv i i )  Th e company  has  not  incurred any  cash  losses  du rin g th e f inan cia l  y ear  covered  by our  
audit  and immed iat ely  p recedin g f in anc ial  year  
 

(xv i i i )  Th ere  h as  b een no res ignat ion  of  th e statutory audit ors  of th e Company dur ing  th e 
year .  
 
 
 



Manubhai & Shah LLP 
Chartered Accountants  

 
 

Ind ep e nd ent  Au dit or ’s  R e por t  on s ta n da lo ne f ina nc ia l  st a te m ent  o f   
AS EL  F ina n c i a l  Ser v ic es  L i m it ed  for  t h e  y ear  e n ded  on  M ar c h 3 1 ,  2 025 .                    Page 11 of 11 

(x ix)  On th e b as is  of  t he f inan c ia l  rat ios ,  agein g and exp ecte d d at es  of  rea l isat ion  of  
f inanc ial  ass ets and p ay ment of  f in an ci a l  l i ab i l i t ies ,  other informat ion acc omp an y ing 
the f in anci a l  st at ements  and our kn ow ledge of  the  B o ard  of  Di re ctors  and  Man agem en t 
p lans  and based on  ou r  examin at ion  of  t he  eviden c e sup port in g t he assumptions ,  
nothin g h as  come to  o ur  at t ent i on,  which  cause s us  to  b el ie ve  th at  an y mat er ial  
uncerta int y ex is ts  as  on  the d at e  of th e aud it  report  in d icat ing th at  C omp an y is  not 
c ap ab le of  meeting i t s  l i ab i l i t ies  exi st ing  at  the date  of  b alanc e sh e et  as  and wh en they  
fal l  d ue  wi th in a p er iod  of  on e year  f ro m the b alance sheet  d at e.  We ,  h ow ever ,  s tate  
th at  th is  is  n ot  an  assurance as  to  th e future v i ab i l i t y of  th e Co mp any.  We furth er  s t ate  
th at  our  report ing  is  b ased  on  th e f acts  up  to  th e d at e of  th e  aud i t  rep ort  and  we 
neith er  g ive any  gu arantee nor an y assurance t hat  a l l  l iab i l i t ies  fa l l in g  due with in a 
per iod  of  on e year  f ro m the b alanc e sh eet  d at e , w i l l  get  d is ch ar ged b y the Co mp an y 
as  and wh en they  f al l  d ue.     
 

( xx)  Accord in g t o  inf or mat ion and  exp lan at ion  g iv en to  us ,  b as ed on examin at ion  of  the  
f inanc ial  s tat ement of  t he co mp an y, the C ompany  is  not  req uir ed to  spend amo unt as  
per  S ect ion  135  of  the  Act.  Therefore,  rep ort in g under  c lause  3  ( xx)  of  th e O rd er  i s  n ot  
app l i cab le .  

For ,  Man ub ha i  & Sha h LLP  
Chart er ed Accou n tant s  
ICAI  F ir m Reg  No . –  1 06 0 41 W / W10 0136  

 
 
 

Place:  Ah med abad    (K.  B .  Solan ki)  
       Partn er  

Da t e:  2 9.0 8 .20 2 5    Memb ership  No .  11 0 299 
      UDIN:  2 5 11 02 99 BMJOY A1 9 72 



(Rs. in Lakhs)

I. EQUITY AND LIABILITIES

   1 Shareholders fund
a Share capital    2    747.73    747.73
b Reserves and surplus    3   7 690.41   7 416.41

   2 Non-current liabilities
Long-term provisions    4    5.89    3.34
Deferred tax liability    5 -                                     5.76

   3 Current liabilities
a Short term borrowings    6 -                                     9.66
b Trade payables    7

Total outstanding dues of micro enterprises and small
enterprises

-                                  -                                  

Total outstanding dues other than micro enteprises and
small enterprises    8.81    7.66

c Other current liabilities    8    301.13    251.02

TOTAL   8 753.97   8 441.58

II. ASSETS
   1 Non-current assets
a Property, plant and equipment    411.99    417.96
b Capital work-in-progress    547.21    547.21
c Non-current investments    10   1 628.94   2 294.88
d Deferre tax asset    5    6.86 -                                  
e Other non-current assets    11    10.32    10.32

   2 Current assets
a Trade receivables    12    35.29    23.24
b Cash and Bank balances    13   5 380.19   4 667.96
c Short-term loans and advances    14    634.31    191.46
d Other current assets    15    98.86    288.55

TOTAL   8 753.97   8 441.58

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 Director Director 
Membership No. 110299 DIN : 06693082 DIN : 03377374

Devang C. Sheth Vipul Patel
Director Chief Financial Officer
DIN : 01442419

Place: Ahmedabad Place: Ahmedabad 
Date: 29.08.2025 Date: 29.08.2025

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

       Standalone Balance Sheet as at March 31, 2025

Particulars Note No.

CIN::U67110GJ2005PLC045636

 As at March 31, 2025  As at March 31, 2024 



(Rs. in Lakhs)

I Revenue from operations 17    427.33    344.87
II Other income 18    326.65    252.15

III Total Revenue (I + II)    753.97    597.02

IV Expenses:
(a) Employee benefits expense 19 26.10                                        168.97
(b) Finance costs 20    210.7    100.15
(c) Depreciation 0    7.35    4.44
(d) Other expenses 21    164.67    147.67

Total expenses    408.84    421.23

V Profit before Tax    345.14    175.79

VI Tax expense:
(a) Current tax 88.00                                        35.
(b) Deferred tax (   12.62) 3.92                                        
(c) Tax adjustment of earlier year (   4.24) 13.47                                     

   71.14    52.4

VII Profit for the year 274.00                                      123.39

VIII Earnings per equity share:
Basic 3.66 1.65
Diluted 3.66 1.65

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 Vipul Patel
Director Chief Financial Officer
DIN : 01442419

Place: Ahmedabad Place: Ahmedabad 
Date: 29.08.2025 Date: 29.08.2025

ASEL Financial Services Limited

      Standalone Statement Of Profit And Loss For The Year Ended  March 31, 2025

Particulars Note No.

CIN::U67110GJ2005PLC045636

 For the year ended March 
31, 2025 

 For the year ended March 
31, 2024 



(Rs. in Lakhs)

  A. CASH FLOW FROM OPERATING ACTIVITIES:

Profit  before tax as per statement of profit & loss    345.14    175.79

Adjustment For :-
Depreciation    7.35    4.44
Financial Charges    210.7    100.15
Interest Income (   260.5) (   234.61)
Profit on sale of Bonds (   47.04)

Operating profit before Working Capital Changes    255.67    45.77

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

   177.63 (   85.78)

Trade payable and other Liabilities & Provisions 53.81                                     (   17.13)
Loans & Advances (   446.74)   1 457.54

(   215.30)   1 354.63

CASH GENERATED FROM OPERATIONS    40.37   1 400.39

Income Tax Paid (   79.88) (   79.09)

CASH FROM OPERATING ACTIVITIES (   39.51)   1 321.31

  B. CASH FLOW FROM INVESTING ACTIVITIES
Interest Income    260.5    234.61
Addition in Property, plant & equipments (   1.39) (   9.98)
Sale of Bonds    713.00 (   152.61)
Investment in Equity Shares -                                          (   185.00)

CASH FROM INVESTING ACTIVITIES    972.1 (   112.99)

  C. CASH FLOW FROM FINANCING ACTIVITIES
Finance Expenses (   210.7) (   100.15)
Short Term Borrowings (   9.66) (  1 184.9)

CASH FROM FINANCING ACTIVITIES (   220.36) (  1 285.05)

Net Increase/(decrease) In Cash & Cash Equivalents    712.23 (   76.73)

Cash & Cash Equivalants at the beginning of the year   4 667.96   4 744.69

Cash & Cash Equivalants at the end of the year   5 380.19   4 667.96

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 Vipul Patel
Director Chief Financial Officer
DIN : 01442419

Place: Ahmedabad Place: Ahmedabad 
Date: 29.08.2025 Date: 29.08.2025

ASEL Financial Services Limited

PARTICULARS

        CIN::U67110GJ2005PLC045636
   Standalone Cash Flow Statement for the year ended March 31, 2025

 For the year ended March 
31, 2025 

 For the year ended March 
31, 2024 



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

ASEL Financial Services Limited

 

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.

Notes on Standalone Financial Statements for the year ended March 31, 2025
        CIN::U67110GJ2005PLC045636

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.

Assets under construction are shown as capital work in progress.

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



Note – 1: Significant Accounting Policies: 

ASEL Financial Services Limited

Notes on Standalone Financial Statements for the year ended March 31, 2025
        CIN::U67110GJ2005PLC045636

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.



(Rs. in Lakhs)

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

2.3 Reconciliation of number of shares outstanding 

At the beginning of the period    74.77    74.77
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:

As at March 31, 2025 As at March 31, 2024
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   2 283.42   2 160.04
Add: Net Profit for the year 274.00                                123.39

  2 557.42   2 283.42

Total Reserves and Surplus   7 690.41   7 416.41

4 Long Term Provisions
For Employees Benefits    5.89    3.34

   5.89    3.34

5 Deferred tax (asset) / liability - Net
Related to Fixed Assets    6.67    6.60
Disallowance under the Income Tax Act, 1961 (   13.53) (   0.84)
Deferred tax (asset) / liability (   6.86)    5.76

6 Short term borrowings
Overdraft facilities from banks - Secured against bank fixed deposits -    9.66

-    9.66

7 Trade Payables
Micro enterprises and small enterprises * - -
Other suppliers    8.81    7.66

   8.81    7.66
*

A                                       -                                         -   

B                                       -                                         -   

C                                       -                                         -   

D                                       -                                         -   

E                                       -                                         -   

F                                       -                                         -   

ASEL Financial Services Limited

Notes to the Standalone financial statement for the year ended March 31, 2025

Note 
No.

CIN::U67110GJ2005PLC045636

As at March 31, 2025 As at March 31, 2024Particulars

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, 2025 As at March 31, 2024Promoter name

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.

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



(Rs. in Lakhs)

ASEL Financial Services Limited

Notes to the Standalone financial statement for the year ended March 31, 2025

Note 
No.

CIN::U67110GJ2005PLC045636

As at March 31, 2025 As at March 31, 2024Particulars

7.1 Ageing of Trade Payables

As on March 31, 2025

Unbilled Not Due Less than 1 Year 1-2 years 2-3 years More than 3 years
(i) - - - - - - -
(ii)    8.81 - - - - -    8.81
(iii) - - - - - - -
(iv) - - - - - - -

8.81               - - - - -    8.81

As on March 31, 2024

Unbilled Not Due Less than 1 Year 1-2 years 2-3 years More than 3 years
(i) - - - - - - -
(ii)    7.66 - - - - -    7.66
(iii) - - - - - - -
(iv) - - - - - - -

   7.66 -       -                        -              -                                      7.66

8 Other Current Liabilities

Member Deposits
Members Security Deposits    51.83    51.83
Members Security Deposit - ASE Contribution    166.05    167.05
Additional Base Minimum Capital    1.77    1.77
BOLT Deposit from brokers    5.50    5.50

   225.15    226.15

Initial Members' Contribution to Trade Guarantee Fund    20.70    20.70
   245.85    246.85

Statutory dues    2.78    2.54
Other Payables    1.50    1.63
Advance received against sale of land    51.00 -                                    

   301.13    251.02

10 Non Current Investments
Non-trade Investments

a Investment Property
Land    896.91    896.91
Property under development    194.88    194.88

  1 091.79   1 091.79

b In equity shares of Subsidiary Company - Unquoted    400.00    400.00

c In equity shares of wholly owned subsidiary company - Unquoted
18 50 000 equity shares (Previous Year: NIL) of Re. 10 each fully paid up of Superdrawn Wire Industries Priavte Limited. *    185.00    185.00

Less: Provision for Impairment* (   47.86) -                                    
   137.14    185.00

d In Government Security - Quoted

-                                      618.09
Total investments   1 628.94   2 294.88

11 Other non-current assets
Other deposits    10.32    10.32

   10.32    10.32

MSME
Others
Disputed - MSME
Disputed - Others

Total

4 00 00 000 equity shares (Previous Year: 4 00 00 000) of Re. 1 each fully paid up of ASE Capital Markets Limited.

Nil NHAI Bond (Previous Year 61 809 Bonds) of Rs. 1000/- each fully paid up, Market Value Rs. Nil  (Previous year Rs. 682.99 Lakhs) 

* During the year, the Company has carried out impairment testing on its investment based on book value of net assets as at
March 31, 2025 as there are no major operations taken place in the Subsidiary and accordingly impairement has been provided in
books of accounts. 

TotalParticulars
Outstanding for following period from due date of payment

Total

MSME
Others
Disputed - MSME
Disputed - Others

Total

Particulars
Outstanding for following period from due date of payment



 

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

Land    330.00 - -    330.00 - - - -    330.00    330.00

Buildings*    217.37 - -    217.37    139.00    3.82 -    142.82    74.54    78.36

Computers    38.58    1.39 -    39.97    38.51    0.59 -    39.1    0.88    0.08

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    19.59 -    19.59    10.08    2.94 -    13.02    6.57    9.51

TOTAL    663.45    1.39 -    664.84    245.5    7.35 -    252.85    411.99    417.96

Previous Year    653.47    9.98 -    663.45    241.05    4.44 -    245.5    417.96    412.42

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

Capital Work in Progress

9.1
Particulars As on April 1, 2023 Addition

Transferred to 
PPE

As on March 31, 2024 Addition
Transferred to 

PPE
As on March 31, 

2025
New Building    547.21 - -    547.21 - -    547.21

Capital Work in Progress Ageing
(a)

As on March 31, 2025

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, 2024

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

ASEL Financial Services Limited
CIN::U67110GJ2005PLC045636

Notes to the Standalone financial statement for the year ended March 31, 2025

Additions Deductions 31.03.2025  As At 31.03.2025  As At 31.03.2024 
Particulars

Gross Block Depreciation Net Block

01.04.24 Additions

Total

Deductions 31.03.2025 01.04.24

Particulars
Amount in CWIP for a period of

TotalParticulars
Amount in CWIP for a period of



Projects temporarily
suspended
New Building - - -    547.21    547.21

Total - - -    547.21    547.21



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

As on March 31, 2025

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

New Building
Overdue and 

overrun
- - -    547.21    547.21

As on March 31, 2024

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

New Building
Overdue and 

overrun
- - -    547.21    547.21

Particulars Overdue / Overrun
To be completed in

Total

TotalParticulars Overdue / Overrun
To be completed in



(Rs. in Lakhs)

ASEL Financial Services Limited

Notes to the Standalone financial statement for the year ended March 31, 2025

Note 
No.

CIN::U67110GJ2005PLC045636

As at March 31, 2025 As at March 31, 2024Particulars

12 Trade Receivables 
(Unsecured and considered good)
Trade Receivables    35.29    23.24

   35.29    23.24
12.1    Ageing of Trade Recievables 

As on March 31, 2025

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

   3.96 -                    17.82    5.26 8.25                                      -                                         -      35.29

(ii)

Undisputed Trade
Receivables -
considered doubtful                                -                       -                       -                               -                              -                   -                                         -   -

(iii)
Disputed Trade
Receivables -
Considered Good

                               -                       -                       -                               -                              -                   -                                         -   -

(iv)

Disputed Trade
Receivables -
considered doubtful                                -                       -                       -                               -                              -                   -                                         -   -

   3.96 -    17.82    5.26                       8.25 - -    35.29

As on March 31, 2024

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

   3.96 -    5.76    5.26    8.25
                -                                         -   

   23.24

(ii)

Undisputed Trade
Receivables -
considered doubtful

                               -                       -                       -                               -                              -                   -                                         -                                         -   

(iii)
Disputed Trade
Receivables -
Considered Good

                               -                       -                       -                               -                              -                   -                                         -                                         -   

(iv)

Disputed Trade
Receivables -
considered doubtful

- - - - - - - -

   3.96 -    5.76    5.26    8.25 - -    23.24

13 Cash and Bank balances
a. Cash and cash equivalents

Balances with Banks - in Current/ OD Accounts    765.48    359.21
Cash on hand(#) 0.15                                  0.00                                  
Total Cash and cash equivalents 765.64                             359.21                              

(#)Previous amount less than Rs. 1,000/-

b. Other bank balances
Fixed Deposits held as margin money / security deposit*   4 614.41   4 308.60
Earmarked balances    0.14    0.14

  4 614.55   4 308.74

  5 380.19   4 667.96
*Includes Rs. 3,200.40 Lakhs (Previous year 3,194.50 Lakhs) as margin money against FD-OD facility taken by the Company
* Includes Nil (Previous year 799.00 Lakhs) as guarantee against OD facility taken by Subsidiary Company

14 Short term loans and Advances
(Unsecured, Considered Good)
Advance receivable in cash or in kind or for value to be received    1.01    0.85
Advance Tax    122.14    126.02
Loan to Staff    12.19    0.44
Loan to Others    498.97    64.14

   634.31    191.46

15 Other Current Assets
Gratuity Plan Assets    3.60    4.85
Interest accrued on Fixed Deposits    42.46    31.83
Interest accrued on bonds -    25.66
Interest accrued on Loans 0.00                                     173.41
Members' Deposits held as securiy deposits    52.62    52.62
Other Receivable    0.18    0.18

   98.86    288.55
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



(Rs. in Lakhs)

17 Revenue From Operations
Sale of Services - Network charges    28.6    27.96
Other Operating Revenue
Facilitation charges from subsidiary company    7.68    7.68
Transfer Fees -    0.30
Interest Income    391.05    308.93

   427.33    344.87

18 Other Income

Interest Income
On Bank FDR, Bonds and Other Deposits    259.89    233.69
On Savings Account -    0.16
On Staff Loan -    0.08
Interest On AEC Deposits    0.61    0.68

Total  Interest Income 260.50                                      234.61

Rent Income    18.65    16.71
Profit on sale of Bonds    47.04 -
Miscellaneous income    0.47    0.84

Total    326.65    252.15

19 Employee Benefit Expenses

Salaries    22.99    44.83
Contribution to Provident Fund and ESIC    1.42    2.65
Staff Welfare Expenses    1.69    16.23
Staff VRS -    105.26
Total    26.10    168.97

19.1  

Financial Assumptions
Mortality Table (LIC) 2024-25 2023-24
Discount rate 6.70% p.a. 7.30% p.a.
Rate of increase in compensation levels 6.00% p.a. 6.00% p.a.
Rate of return on plan assets 6.70% p.a. 7.30% p.a.

20 Finance Cost

Interest Expenses    210.7    100.15

Total    210.7    100.15

The Disclosures Required under Accounting Standard 15 (Revised) "Employee Benefits" notified in the Companies
(Accounting Standard) Rules, 2021 are given hereunder:

ASEL Financial Services Limited

Particulars
 For the year ended March 

31, 2025 
 For the year ended March 

31, 2024 

CIN::U67110GJ2005PLC045636
Notes to the Standalone financial statement for the year ended March 31, 2025



(Rs. in Lakhs)

ASEL Financial Services Limited

Particulars
 For the year ended March 

31, 2025 
 For the year ended March 

31, 2024 

CIN::U67110GJ2005PLC045636
Notes to the Standalone financial statement for the year ended March 31, 2025

21 Other Expenses

Power and Fuel    15.37    17.65

Repairs and Maintainance Expenses
Repairs - Building    3.51    1.12
Repairs - Others    2.20    1.57

Insurance Expenses    1.70    1.55
Rates and Taxes    18.54    16.51
Legal and Professional Expenses    19.49    16.89
Security charges    15.92    18.05
Office expenses    13.54    6.54
Sitting Fees    1.20    0.89
Sundry balances written off -                                             49.57
Impairment of Investment    47.86 -                                          
Miscellaneous expenses    22.28    14.31

Auditor's remuneration:
For Statutory Audit    2.75    2.75
For Income Tax Matters    0.30    0.25

Total    164.67    147.67



22

Related Parties:
Related Party

Shri Vipul Patel
ACML Capital Market Limited
ASE Capital Markets Development Board*
Superdrawn Wire Industries Private Limited

* No transactions during the year

Transactions during the year:

ACML Capital Market Limited
(Rs. in Lakhs)

2024-25 2023-24

1 Income
Facilitation charges    7.68    7.68
Interest on loan Given    9.18    21.00

2 Expense
Interest on Loan Taken    2.15 -

3 Asset
Loan given    871.00   1 004.00
Repayment of Loan given (   871.00)   1 004.00

4 Liability
Loan taken    144.00 -
Repayment of Loan taken (   144.00) -

5 Balances
Balance Outstanding -                                        -                                        

Shri Vipul Patel

2024-25 2023-24

1 Expense
Remuneration    12.09    12.63

Wholly-owned subsidiary company 

Sr. 
No.

Nature of transaction 
Key Managerial Personnel

ASEL Financial Services Limited

Notes to the Standalone financial statement for the year ended March 31, 2025

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:

Relation

CIN::U67110GJ2005PLC045636

Key Managerial Personnel (CFO)
Subsidiary company

Existence of control over entity

Sr. 
No.

Nature of transaction 
Subsidiary Company



ASEL Financial Services Limited

Notes to the Standalone financial statement for the year ended March 31, 2025
CIN::U67110GJ2005PLC045636

23 Disclosure in respect of Operating Lease

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

Lease 2024-25 2023-24
Within One year    18.72    17.94
Later than one year and not later than five years    60.83    74.87
Later than five years -    4.68
Total    79.55    97.48

24 Earnings per share:

Particulars
 For the year ended 

March 31, 2025 
 For the year ended 

March 31, 2024 
Profit attributable to Shareholders 274.00                                     123.39
Weighted average number of equity shares    74.77    74.77
Face value per equity share    10.00    10.00

Basic and diluted earnings per share 3.66                                         1.65

25 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 2024-25 2023-24
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 limited period during the year for loan taken by the
subsidiary company. However, there was no security as at Balance Sheet date.

ASEL Financial Services Limited

Notes to the Standalone financial statement for the year ended March 31, 2025
CIN::U67110GJ2005PLC045636

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:

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 

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



Note : 29

Sr. No. Particulars Numerator Denominator FY 2024-25 FY 2023-24 Variance % Reason for significant variance (25% or more)

1 Current Ratio (times) Current Assets Current Liabilities 19.84               19.03               4.22                        
2 Debt-Equity Ratio  (times) Total Debt Shareholder’s Equity -                    -                    -
3

Debt Service Coverage 
Ratio  (times)

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

expenses/adjustment + Interest

Interest on borrowings + 
Principal Repayments

2.69                  3.00                  -10.47                    

4
Return on Equity Ratio (%) Net Profits after taxes

Average Shareholder’s 
Equity

0.03                  0.02                  118.40                    
Net profit has increased compared to previous year which lead to
improvement in the ratio.

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 24.22               18.15               33.43                      
The revenue increased as compared to previous year which lead to
improvement in the ratio.

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 0.08                  0.07                  13.04                      

9 Net profit ratio (%) Net Profit after tax Revenue from operations 0.64                  0.36                  79.21                      
Net profit has increased compared to previous year which lead to
improvement in the ratio.

10
Return on Capital 

employed (%)
Profit before tax

Average Capital Employed= 
Average Tangible Net 

Worth
0.07                  0.03                  111.78                    

Net profit has increased compared to previous year which lead to
improvement in the ratio.

11 Return on Investment (%)
Income Generated from 

Investments
Average Investments 0.00                  0.02                  -93.20                    The ratio has decreased due to sale of investment during the year.

ASEL Financial Services Limited
CIN::U67110GJ2005PLC045636

Notes to the Standalone financial statement for the year ended March 31, 2025



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, 2025
(Rs. In lacs)

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

Balance
outstanding as on 

March 31, 2025
(Rs. In lacs)

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

(#) The amount is less than Rs. 1000.
 

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 and on Behalf of the Board Of Directors

For, Manubhai & Shah LLP ASEL Financial Services Limited 
Chartered Accountants
ICAI Firm Registration No. :: 106041W/W100136

K. B. Solanki Rameshchandra Chokshi Devang C. Sheth 
Partner Chairman Director 
Membership No. 110299 DIN : 06693082 DIN : 01442419

Apurva Hathi Vipul Patel
Director Chief Financial Officer
DIN : 03377374

Place: Ahmedabad Place: Ahmedabad 
Date: 29.08.2025 Date: 29.08.2025

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.

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

The company has not given any loans and advances in nature of loan to promoters, directors, KMPs and related parties which are repayable on demand or without specifying any terms or
period of repayment.

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 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.

During the year, the Company had availed the FDOD loans on a rolling basis against lien on Term Deposits from the nationalized bank. The bank has confirmed that no charge is required by
them to be registered for the loans against term deposits as the original Term Deposit receipts are kept with the Banks under Lien. As a result no charge was registered with the Registrar of
Companies for the above loans against the term deposits, within 30 days from the loan sanction date as required by section 77 of the Companies Act, 2013.

ASEL Financial Services Limited
CIN::U67110GJ2005PLC045636

Notes to the Standalone financial statement for the year ended March 31, 2025

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



            INDEPE NDENT AUDITOR ’S REPOR T 
 

TO THE MEMBERS O F  
ASEL F INANCIAL SER VI CES L IM ITED 
 
Report  on the Aud it  o f  the Con so l idat ed Fin anc ia l  St atem ents   
 
Qual i f ied  Op in ion  
 
We h ave audi ted  th e accompany ing conso l id ated f inan cia l  s ta tements  of ASEL F INANCIAL 
SERVICES L IMITED  (“ th e Ho ld in g Co mpan y”)  and i ts  subs idiar ies  (Ho ld ing Company  and its  
subsidiar ies  t ogeth er referred t o as  “th e Group”) ,  wh ich  comp ris e the consol idated Balan ce 
Sh ee t  as  at  March 31,  2025,  an d the cons ol idat ed Stat emen t  o f  Prof it  and Loss  an d th e 
conso l idat ed Stat ement  of  Cash  Flo ws for th e  year  end ed on that  d ate,  and notes  to  th e 
conso l idat ed f inanc ia l  s tatements,  inc luding a  summary  o f  th e s ign if icant  account ing  po l i c ies  
and oth er  exp lanatory  info rmat ion (hereinafter  refer red to as  “th e consol idated f inan cia l  
statements”) .  
 
In  our  op in ion and t o th e b est  o f  ou r in formation and accord in g t o th e explanat ions  given to  us ,  
except  fo r  th e poss ib le ef fects  o f  th e matter  descr ib ed in  th e Bas i s  for  Qua l i f ied Op inion 
paragraphs  sect ion  of  our  rep ort ,  th e a fores aid  consol idat ed f inan c ial  st atements  g iv e th e 
informat ion  requ ired  by the Compan ies  Act ,  2013  (here inaft er  referred  to  as  “ th e Act”)  in  mann er  
so   requi red and giv e  a  t rue  and  fa i r  v iew in con formity  wi th  the account ing  pr inc ip les   gen era l ly  
accep ted in  Ind ia ,  o f  th e  s tate of  a f fa i rs  of  th e Company as  at  March 31,  2025,  the profi t  and  i ts  
cash  f lows  for  t he  year ended o n that  dat e.  
 
Bas is  for  Qu al i f ied Op in ion  
 
Balance o f Rs .  245.85 lakhs  under  the h ead Oth er Current  L iab i l i t ies  rela t ing t o memb er d epos its  
of  Ho ld in g Company and  Ba lan ce o f  Rs .  52 .62 lakhs  und er  the h e ad Oth er  Current  Assets  relat ing 
to  members’  d ep os its  h eld  as  secur ity  d eposi ts  of  Ho lding Company  are  subject  to con fi rmat ion 
and effect  on  th ese ba lances  on  account  o f adju stment,  i f  any ,  requ ired  upon su ch  conf i rmation 
are  not  determinable.  (Refer  Not es  no .  8  and 1 8)  

 
We conduct ed ou r aud it  o f  th e consol idat ed  f in anc ial  st atements  in  accordance wi th  th e 
Stand ards  on Audit in g spec i f ied un der s ect ion  143(1 0)  o f th e Act  (h ere inaft er referred to  as  
“SAs”) .  Ou r resp onsib i l i t ies  under  th ose Stan dards  are furt her  describ ed in  th e Auditor ’s  
Resp ons ib i l i t ies  fo r  t he  Audi t  o f  th e  Consol idated Financia l  Statements  s ect ion  o f  ou r rep ort .  We 
are  ind ep end ent  o f  th e Group in  acco rdan ce wi th  th e Cod e o f  E th ics  i s sued by  the Inst itute  of  
Chartered Accountants  of  Ind ia (h erein after  re ferred t o  as  “ ICAI” )  togeth er with  th e et hica l  
requ irements  th at  are relevan t  to ou r audit  o f  the consol id at ed f inancia l  s tat ements  und er  the  
provis ions  o f  th e Act  and the Rules  mad e th ereund er,  and we hav e fu l f i l led our  other  ethica l  
resp ons ib i l i t ies  in  a ccordance with  these requirements  and the ICAI ’s  Code o f Eth ics .  We bel ieve 
that  th e audit  ev id en ce we h ave o bta ined is  su f f ic ien t  and appropr iat e t o prov id e a  bas is  for  ou r 
qual i f ied  aud it  op in ion on th e conso l idated f inancia l  s ta t emen ts .  
 
Emphas is  o f  M atter  
 
We draw att ent ion  to  fo l lowing notes  t o  the f in ancia l  s tat ements   
 
Note  no .  19.4  to  th e consol id ated f inan cia l  s ta tements  with  regard  to  pend ency  resolut ion  of  
d isputes  on account o f  recovery f rom CITI  Bank N.  A.  an d pen de ncy  o f f ina l  out come of  th e lawsuit  
f i led  against  CITI  Bank N.  A .  the co mpany  pu rsuant to  reso lut ion passed by  Board  o f  D irectors ,  
has  mad e p rovis ion fo r  doubt ful  recovery amou nting to  Rs .  3 3.9 1 lakhs  in  the books  on account  
in  th e f in anc ia l  y ear  201 2-1 3.  
 
Our opin ion is  not  qua l i f ied  in  resp ect  o f  above mat ters .  
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Infor mat ion Oth er  th an  the  Conso l idated F inan cia l  St atement s and  Au ditor ’s  Repor t  Thereon  
 
Th e Hold ing Company’s  Board o f  Di recto rs  i s  resp ons ib le  for  th e p reparat ion  o f  t he oth er  
informat ion .  The ot her informat ion  co mp ris es  the informat ion  inc lud ed in  th e  Board’s  Report  
inc luding  Ann exures  to  Board’s  Repo rt  and  Sh areho ld er’s  In formation,  but  does  not  inc lud e th e 
conso l idat ed f inanc ia l  s tat emen ts  and our  audit or’s  report  thereon.  
 
Our opin ion on th e consol id ated f in anc ia l  s tat ements  d oes  not  cov er  th e other information  and 
we do not  express  any  form of assu ran ce  conc lu s ion th ereon.  
 
In  conn ect ion with  our  audit  o f  the conso l id ated f inan cia l  statements ,  our  responsib i l i ty  i s  t o 
read th e oth er  informat ion and,  in  do in g so,  cons ider wh eth er  th e oth er information is  materia l ly  
incons is tent  with th e consol id ated f inan cia l  s ta t ements ,  or  our  knowled ge obta in ed dur ing t he 
course of our  audi t  or  otherwise app ears  to  b e mat eria l ly  misstat ed .  
 
I f ,  based on th e work  we have performed,  we conclude t hat  th ere is  a  materia l  miss tatement of 
th is  oth er in format io n,  we are required to rep ort  that  fact .  We have nothin g to rep ort  in  th i s  
regard.  
 
Mana gement ’s  Respon sib i l i ty  for  the Con so lid at ed F inan c ia l  Statemen ts  
 
Th e Ho ld in g Co mpany’s  Board of  Di re ct ors  i s  res ponsible for  t he mat t ers  stated in  sect ion 1 34(5 )  
of th e  Act  wi th   resp ect   to  the p reparat ion  o f  t hes e co nsol idat ed f in ancia l  s tat ements  th at  g ive 
a  t ru e and fai r  v iew of  the cons ol idat ed f inan cia l  pos it ion,  conso l id at ed f inan cia l  performan ce 
and consol idat ed cash  f lows   o f th e  Group  in   accordance with  th e AS and other  accountin g 
prin cip les  general ly   accep t ed  in   Ind ia .   Th is   respons ib i l i ty   a lso   inc lud es mainten ance of  
adequ ate account in g records  in  accordance wit h th e p rov is ions  o f th e  Act  for  sa fegu ard ing   th e 
assets  o f  th e Co mpany and for  prev ent ing  an d d etect ing  frauds  and ot her  ir regular it ies ;  se lect ion  
and appl icat ion  o f  app ropriat e account in g p ol i c ies ;  mak in g judgments  and est imates  th at  are 
reas onab le and prud en t;  and d es ign,  imp lementat ion  and main tenance o f  ad equ at e interna l  
f in anc ia l  co ntrols ,  that  were op erat ing ef fect ively  for  ensur in g th e accuracy  and comp leten ess  
of the accoun tin g records,  re levant  to th e p reparat ion  and pres entat ion of  th e consol idated 
f in anc ia l  s tat ements  th at  give  a  t rue and fa i r  v ie w and are f ree from mater ia l  miss tat ement,  
wh eth er  du e to f raud or  er ror .  
 
In  prepar in g th e conso l idat ed f in anc ia l  statements,  the  resp ect iv e Board o f Directors  o f  th e 
compan ies  inc lud ed in  the Group  are  respo ns ib le for  assess ing  th e Grou p’s  ab i l i ty  to con t inu e as 
a  goin g con cern,  dis clos ing,  as  appl icable,  matt ers  rela t ed t o goin g con cern  and us ing  th e go in g 
con cern  bas is  of  acco unt ing un less  manage men t ei ther  intends  to l iqu idate th e Group or  to cease 
operat ions ,  o r  has  no re al ist ic  al ternat ive  but  to  do so.  
 

Th e resp ect ive  Board  o f  Di rect ors  of  th e comp anies  in clu ded  in  th e group are  respons ib le for  
overseeing the  f inan cia l  rep ort in g o f  th e Group.  
 
Aud itor ’s  Re spon sib i l i t ies for  th e Aud it  o f  th e  Conso l idated F inanc ia l  Statemen ts  
 
Our object iv es  are to  obta in  reason able assurance  ab out whet her the conso l idat ed f in anc ia l  
statements  as  a  whole are f ree f rom mater ia l  misstatement ,  wh eth er  due t o  fraud or  error ,  an d 
to  i ssu e an  audi tor ’s  report  tha t  inc lud es  ou r  opin ion.  Reasonab le assu rance is  a  h igh lev el  o f  
assuran ce,  but  i s  not  a  guarantee th at  an au dit  con ducted  in  accordan ce  with  SAs  wi l l  a lway s  
detect  a mater ia l  miss tatement wh en it  ex is ts .  Misstatements  can ar ise  from fraud or  error and  
are cons id ered mat er ia l  i f ,  indiv idua l ly  o r  in  t he aggregate,  th ey could reasonably  b e expect ed  
to  in flu en ce th e economic d ecis ions  o f us ers  t aken on th e bas is  of thes e consol idat ed f inan cia l  
statements.  
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As  part  o f an audit  in  acco rdan ce wi th  SAs ,  we exe rc ise  profess iona l  judgment  and mainta in  
profess iona l  sk ept ic is m throu ghout  th e au dit .  We a lso:  
 

  Ident i fy  and assess  th e r isks  of mater ia l  misstatement o f  th e co nsol idated f inanc ia l  st atemen ts,  
wh eth er  du e to fraud or  error,  d es ign  and  pe rform aud it  p ro cedures  res ponsive  t o th ose r isks ,  
and ob ta in  aud it  ev id en ce  that  is  suf f i c ient  and  approp r ia te  to  provid e a  bas is  for  ou r op inion.  
Th e r isk  o f  not  d et ect in g a  mater ia l  misstat ement res ult ing from fraud is  h igher than for one 
resu lt ing  fro m erro r,  as  fraud may  involve co l lus ion ,  fo rgery,  intent ional  omiss ions ,  
misrepresentat ions ,  or  t he ov err ide o f  in terna l  contro l .  
 

  Obta in  an  und erstand in g o f  int ernal  f inan cia l  contro ls  relevant  to  the audit  in  order to  d es ign  
audit  procedu res  th at  are appropr iate in  th e ci rcumstances.  Under  sect ion  143 (3)  ( i )  o f  th e Act ,  
we are a lso responsib le  for  exp ress in g ou r  o pinion on  wh eth er  th e Compan y has  ad equate  
int erna l  f inanc ia l  contro ls  system in p lace and the op erat ing  ef fect iven ess  of  su ch cont ro ls .  

 
  Evaluat e  th e appropr iat en ess  o f  accounting  pol i c ies  us ed  and  the  reason ablen ess  of  accoun tin g  

est imates  and rela ted  d i sc losu res  mad e by  man agement .  
 

  Con clud e on th e app rop r iat en ess  o f  managemen t ’s  use of  the going concern bas is  of  account ing  
and,  based on the audi t  ev idence ob ta in ed,  whether a  mater ia l  uncer ta inty  exists  re lated to  
ev ents  o r  condit ions  that  may  cast  s igni f i can t  doubt on th e Group’s  ab i l i ty  to  cont inu e as  a  
goin g concern .  I f  we conclude th at  a  materia l  uncerta inty  ex is ts ,  we are required t o  d raw 
att ent ion  in  ou r  auditor ’s  rep ort  to  th e re la ted  d is c losu res  in  th e conso l idated f in anc ia l  
statements  o r ,  i f  such d isc losures  are inad equate,  to  modi fy  our  op inion.  Our  con clus ions  are  
based on th e aud it  ev id ence obta in ed up to  th e date o f our audi tor’s  report .  Howev er ,  future  
ev ents  or  condit io ns  may caus e th e Group’s  to ceas e to  cont in ue as  a  go ing con cern .  
 

  Evaluat e  th e ove ra l l  pres ent at ion,  s t ru cture  and  content  o f  th e  conso l idat ed f inanc ia l  
statements,  in c lud ing t he d is c losures,  and wh eth er  t he consol idat ed  f inanc ia l  st atemen ts  
repres en t  th e unde rly in g transact ions  and ev ents  in  a  mann er that  ach iev es  fa i r  pres entat ion.  
 
We communicat e with  those  charged with gov ern ance regard ing,  among oth er matt ers ,  the  
p lann ed sco pe an d t iming of th e aud it  and s ign if icant  audit  f ind ings,  in cluding an y  s ign i f i can t  
def ic ien cies  in  in terna l  contro l  that  we id ent i fy  durin g o ur au dit .  
 
We a lso  prov id e th ose charged  wit h  gov ern ance with  a  s tat ement  th at  we h ave compl ied  with  
re lev ant  eth ica l  requ irements  regardin g ind epend en ce,  and  to  commun icate  wi th  th em al l  
re lat ionsh ips  and oth er  mat ters  th at  may reasonably  b e thou ght t o b ear on  our  indep end ence,  
and where app l icab le ,  related sa fegu ards .  
 
Other  Mat ter  
 
We did n ot  au dit  the f in ancia l  s tat ements   of   subs id iar ies ;   whose  f in an cia l   s ta temen ts   re flect   
tota l  ass ets   of    Rs .  2 0  197. 81 Lakhs  as  a t  March 31,  202 5,  tot a l  rev enues  of  Rs .  1 728 .59  Lakhs  
and n et  cash outf lo ws amount ing to  Rs .  376.9 4 La khs for  th e y ear  ended on th at  d at e,  as  
consid ered in  th e cons ol id at ed f inanc ia l  s tat ements.  These f inan cia l  statemen ts  have b een 
audited  by  o th er  audi to r  whos e reports  hav e b een fu rn ish ed  to  us  by  th e Management and our  
opinion o n th e consol id ated  f inan c ia l  stat ements,  in  so far  as  i t  rela tes  to  th e  amoun ts  and  
d isc losures  in c lud ed in  resp ect  of  th e  subsid iar ies  and  our  rep ort  in  t erms  o f  sub -sect ions  (3 )  
of Sect ion  1 43 of  t he Act ,  in  so  far  as  i t  relates  t o the a foresaid  subs id iar ies ,  is  bas ed so le ly  on  
the report  of  th e oth er auditor.  
 
Our opin io n on th e consol id ated f inan cia l  s ta tements  and ou r  report  on  Oth er Legal  and  
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Regu lato ry  R equ irements  belo w,  i s  not  modi f ied  in  resp e ct  o f  th e above  matt ers  with  resp ect  
to  our  rel ian ce on the work done and t he  report  of  th e oth er  aud itors .  
 
Report  on Oth er Legal  a nd Re gu lator y Requ irements  
 

1. As  requ ired by Sect ion  143 (3)  o f  the  Act ,  b ased on our  audi t  we report  t hat:  
 

a) We hav e sought  and,  except  for  th e  matters  descr ibed  in the Bas is  for  Qual i f ied  Op in ion 
paragraph ,  obt a in ed al l  the in formatio n and exp lanat ions  wh ich  to  t he  b est  o f  our k nowledge 
and b el ief  were n ecessary  for  t he  purp oses  of  our aud it .  
 

b) In  our  opin ion ,  prop er b ooks o f  account  as  requ i red by  law hav e b een kept  by  th e Comp any  so  
far  as  i t  ap pe ars  from our examinat ion  o f th o se boo ks except  for  th e  mat ters  s tated in  th e 
paragraph  (v i)  be lo w on  rep ort in g und er  Ru le  11 (g ).  
 

c) Th e Conso l id ated Balan ce Sh eet ,  th e Conso l id ated  Stat ement o f  Prof it  and  Loss  and th e 
Conso l id at ed Statemen t  of  Cash  F low d ea lt  wit h  by  th is  Report  a re in  agreement  with  th e 
re lev ant  b ooks of account.  
 

d) In  ou r  op inion,  th e a foresaid  conso l idated f in ancia l  st atements  comply  with  th e Accoun ting 
Stand ards  sp eci f ied und er  Sect ion  1 33 o f th e Act .  
 

e) On th e bas is  of  th e wr i t ten repres entat ions  received f ro m th e d irectors  of Hold in g Company  
as  on M arch 31,  202 5 taken on record  by  th e Board  o f D irecto rs  o f  th e Hold ing Comp any  an d  
the report  o f the s tatut ory aud itor of  i t s  subs id iary  compan ies  incorp orated in Ind ia ,  non e o f  
the directo rs  o f  t he  Group companies  in corp orat ed in  Ind ia  is  d isqua l i f ied  as  on  March  3 1,  
20 25 f ro m b ein g appoin ted as  a  d irector  in  terms o f Sect ion  164 (2) of  the  Act .  
 

f) With  resp ect  to  the  ad equacy  o f th e  inte rnal  f in ancia l  co ntro ls  over f in ancia l  report in g o f  th e 
Group and  th e op erat ing e f fect iveness  o f  such contro ls ,  refer  to  ou r separat e Report  in  
“An nexure  – A” .  Ou r report  expresses  qua l i f ied  op inion on th e ad equacy and operat ing  
effect iv eness  o f th e Group’s  int ernal  f inan cial  contro ls  ov er  f inan cia l  report ing .  
 

g) With respect  to  th e oth er matt ers  t o  b e in clu d ed in  th e Auditor’s  Rep ort  in  accordan ce with  
the requi remen ts  o f  s ect ion  197 (16)  o f th e Act ,  as  amen ded :  
In  our  opinion and to  th e b est  of  our  in formation and accord ing to the explan at ions  g iv en to  
us ,  th e remun erat ion  pa id by th e Company t o  i ts  d irectors  dur ing th e y ear  i s  in  accordance 
with th e p rovis ions  of  sect ion  1 97 o f th e Act .  
 

h) With respect  to  th e oth er matt ers  t o  b e in clu d ed in  th e Auditor’s  Rep ort  in  accordan ce with  
Rule 11 o f  the Companies  (Audi t  and Aud itors)  Rules ,  2014,  as  amended in  our opin ion and to  
the best  o f  ou r in fo rmat ion an d acco rd ing to  the exp lanat ions  g iven to  us :  
 

i. Th e Group has  d isc los ed th e imp act  o f p end in g l i t igat ions  on  i ts  f inancia l  p os i t ion in  i t s  
conso l idat ed f inanc ia l  s tat emen ts  – Refer  N ote 19  to th e cons ol idat ed f inan cia l  s ta tements .  
 

ii. Th e Group  did  not  hav e any  long-t erm contracts  inc ludin g der ivat ive  con tracts  for  which  th er e  
were an y mat er ia l  foreseeable loss es.  

 
iii. Th ere  were n o amounts  which  were requi red t o be transfer red to  th e In vestor  Edu cat ion  and  

Protect ion  Fund by th e Group.   
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iv. (a)  Th e Managements  o f  the  Hold ing  Co mpany  have represented  to  us  that ,  t o the b est  o f  th eir  

kno wledge and bel ief ,  as  d is c losed  in  th e note 3 5.7  (a)  to  th e accounts ,  and bas ed  on  
consid erat ion  o f rep orts  of  othe r auditors  on  separat e f inancia l  st atements  of  subsid iar ies  
incorporat ed in  In d ia ,  no funds  (which  are mat er ia l  e i ther  ind iv idu al ly  or  in  the aggregate)  
have been  advanced or loaned or invested (ei th er  f rom b orro wed funds  or share p remiu m or  
any  oth er sources  or  k ind  of funds) by th e Hold ing Co mpan y  or  i t s  su bsidiar ies  to  or  in  any  
other person  or  ent i ty ,  inc ludin g  foreign  ent it y  (“ Int ermed iar ies”),  wit h  th e und erstandin g,  
wh eth er  record ed in  wr it in g or  oth e rwise,  th at  the Intermed iary  shal l ,  d irect ly  or  indi rect ly  
lend or  inv est  in  oth er  p erso ns  o r  ent it ies  id en t i f ied  in  any  mann er  whatsoever  by  or  on  b ehal f  
of  th e Hold in g Comp any or  i ts  su bs id iar ies  (“Ult imat e Ben ef ic ia r ies” ) or  prov id e any  
guarant ee,  secu r ity  or  the l ike o n b eha l f  o f  th e Ul t imate Ben ef i c ia r ies .  

 
(b)  Th e Man agements  of  the H old ing  Compan y  have represented that,  to  the  bes t  of  th eir  
kno wledge and b el ief,  as  d isc losed in th e no te 35 .7  (b ) to the accounts ,  and bas ed on  
consid erat ion  o f rep orts  of  othe r auditors  on  separat e f inancia l  st atements  of  subsid iar ies  
incorporat ed in  In d ia ,  no funds  (which  are mat er ia l  e i ther  ind iv idu al ly  or  in  the aggregate)  
have been received by the Hold in g Company  or i t s  subsid iar ies  f rom any p erson or en t ity ,  
inc luding foreign ent i ty  (“Fun ding Par t ies” ) ,  with the understanding,  wh eth er recorded in  
wr it ing  or  o therwis e,  th at  th e  Ho ld ing  Company  or  i t s  subsid iar ies  sha l l ,  d i rect ly  or  indi rect ly ,  
lend or  inv est  in  oth er  p erso ns  o r  ent it ies  id en t i f ied  in  any  mann er  whatsoever  by  or  on  b ehal f  
of t he Fund in g Party  (“Ult imate Ben ef ic ia r ies” )  or  provide any guaran tee,  s ecur ity  or  th e l ike 
on be hal f  of  th e Ult imate Benef ic iar ies .  
 
(c )  Based on th e audi t  procedu res  that  hav e be en cons id ered reasonable and app rop ria te in  
the ci rcumstances  p erformed by us  and t hos e performed by other au dit ors  of th e subs id iar ies  
which  are  inco rporat ed  in Ind ia  whose f inan cia l  s tat emen ts  are audi ted  u nder  th e Act ,  noth in g  
has  come to  ou r  not i ce  that  has  caused us  to  bel ieve  th at  the  rep res entat ions  und er  sub -
c lause ( i )  and ( i i )  o f  Ru le 11(e) ,  as  prov ide d u nder  (a )  and (b)  abov e,  conta in  any materia l  
misst atement.  
 

v. Th e Group  has  not  dec lared or p aid  any  div id end dur in g th e  y ear .   Th erefore,  wh eth er  th e 
Group is  in  co mp lian ce of  Sect ion  123 of  th e Act  does not  ar ise .  
 

vi. Based on ou r examin at ion  wh ich  inc lud ed t est  checks  and in format ion g iven to  us ,  th e Paren t  
Compan y has  used acco untin g software for  mainta in ing it s  books  o f  account,  wh ich  d id not  
have a  feature  of  record ing audi t  t ra i l  (ed it  log)  fac i l i ty  th rou ghout  the y ear for  al l  relevant  
transact ions  record ed in the so ft ware,  hen ce,  repo rt ing o f  aud it  t ra i l  feature has  b een  
temp ered  with  or  not  and th e audit  tra i l  has  b een p res erved  by the P arent  Comp any  as  per  
the s tatut ory  requi reme nts  for  record retent ion  cou ld not  b e poss ible.   

 
Based on th e considerat ions  o f  the  reports  o f  the oth er audi tors  on subs id iar ies  f in anc ia l  
statements  incorpo rated in  India ,  except  for  t he inst ances  mentioned  below,  hav e used th e 
account ing  so ft ware sy stems fo r  mainta in ing  their  resp ect ive books  of  account  for  th e 
f in anc ia l  y ear  ended March  3 1,  202 5 wh ich  hav e the featu re o f  record in g au dit  t ra i l  (ed it  log)  
fac i l i ty  and  same has  b een op erat ed th rou ghout  the year  for  al l  re levant  transact ions  record ed 
in th e so ft ware syst ems .    
 
Two subs id iar ies  h ave  used a ccount ing software for  mainta inin g th ei r  books  of  accou nts ,  
which  d id  n ot  hav e a  feature o f  record ing aud it  t ra i l  (ed it  log)  fac i l i ty  throughout  th e y ear  for  
a l l  re lev ant  t ransact ions  record ed in  the soft ware,  h ence,  report in g of  audit  tra i l  feature has  
been t emp ered  with  or  not  and  th e au dit  tra i l  h as  been  pres erv ed by  such subs id iar ies  as  per  
the s tatut ory  requi reme nts  for  record retent ion  cou ld not  b e poss ible.   
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2. With  resp ect  to th e matters  sp ec i f i ed  in  parag raphs  3( xx i )  and 4  of  th e Co mp an ies  (Aud ito r ’s  
Report )  O rder ,  2 02 0 ( the “Order”/  “C ARO”)  i ssu ed b y the C entra l  Go vernment  in  t erms  of  Sec t ion  
1 43(11)  of  the Act ,  to  be inc luded in  the Aud itor ’s  r eport ,  accord ing  to  th e inf o rmat ion an d 
exp lan at ions  g iven  to  us ,  and b as ed on the C ARO rep orts  i ssued b y oth er  aud itors  of  subs id iar ies  
inc luded in  th e conso l idated f in an cia l  s tatements  of  the Comp an y,  incorp orated in Ind ia ,  to  
which  C ARO repor t in g i s  app l icab le ,  we rep ort  that qu al i f icat ions  o r  ad verse remarks  in  th is  
CARO report  are  as  und er :  
 
 

 
 

Sr .  
No .  

 
 

Name 

 
 

CI N 

 
Ho lding  

Co mp an y /  
Subs id iary 
Co mp an y /  

Jo int  Ven tur e 

Clause  nu mb er  
of  the C AR O 
repor t  which  

i s  
qual i f i ed  or  

adver se 
1  ACM L C api ta l  Mark ets  

L i mit ed  
U6 71 2 0GJ2000 PLC037 431 Subs id iar y  

Comp an y  
3  ( i )  ( a)  and 

(b)  
 

 

For ,  Man ub ha i & Sh ah LLP  
Chart er ed Accou n tant s  
 
ICAI  F ir m Reg  No . –  1 06 0 41 W / W10 0136  

 
 

Place:  Ah med abad    (K.  B .  Solan ki)  
       Partn er  

Da t e:  2 9.0 8 .20 2 5              Memb er sh ip No.  11 02 99 
UDIN:  25110299BMJOYB2760 
 

  



Manubhai  & Sh ah LLP  
Charter ed Accoun tants   

 
 

Independ ent  Aud itor ’ s  r eport  on Consol id ated F inan cia l  Statement s  o f   
ASEL F inanc ia l  Serv ices  L imited for  th e year  en ded on March 31,  20 25.             
       Page 7 of 9 
 
 

ANNE XURE – A TO THE I NDE PENDENT AUDIT OR’S REPORT 
 
Th e An nexure refer red t o  in  Ind ep end ent  Aud itor’s  Report  to  the memb ers  o f th e Group on the 
conso l idat ed f inanc ia l  s tat emen ts  for  th e year  end ed March 31,  202 5,  we report  that :   
 
Report  on th e Int ernal  Fin anc ia l  Contro ls  unde r  Clause ( i )  o f  Sub -section 3 of  Sect ion 1 43 of  
the  Compan ie s Act ,  20 13 (“the  Act”)   
 
In  conjunct ion with our  audit  of  th e co nsol idat ed f inanc ia l  sta tements  of  th e Comp any as  o f  and 
for  th e  y ear  ended March  3 1,  2 025,  we have audi ted  th e interna l  f inan cial  con tro ls  wit h 
reference to  Conso l id ated Financ ia l  Statemen ts  of  Th e ASEL F inan cia l  Serv ices  L imit ed (“th e 
Hold ing Co mpany”)  as  of  th at  date.   
 
Mana gement ’s  Respon sib i l i ty  for  Int ernal  F inan cia l  Contro ls   
 
Th e Board  o f  D irectors  o f  th e Hold ing Company are res ponsib le for  estab l ishing and mainta inin g 
int erna l  f inanc ia l  contro ls  b ased on  th e int ernal  con tro l  ov er  f in ancial  report in g cr i ter ia 
establ ish ed by  th e Co mpany cons id er ing the essent ial  comp on ents  o f  internal  contro l  st ated in 
the Gu idance Not e on Audit  of  Int ern al  F in ancia l  Contro ls  with  reference to  Consol id at ed 
Financ ia l  S tat ements  is sued by  th e Inst i tute  o f  Chartered  Accountant s  of  Ind ia  (“ ICAI’ )  ( t he 
“Gu idan ce Not e” ) .  Th es e respons ib i l i t ies  in c lud e th e d es ign,  implemen tat ion  and maint enance 
of ad equ ate in terna l  f in ancial  cont rols  that  were operat in g effect ive ly  for  ensur ing the order ly  
and e f f i c ient  condu ct  of  i ts  b us in ess ,  in c luding adh erence t o comp any’s  pol i c ies ,  th e  
safegu ard ing o f  i t s  ass ets ,  the prevent ion and d etect ion  of  frauds  and errors ,  the accuracy  and 
complet en ess  o f  the  account ing  records,  and  th e t imely  p rep arat ion  o f  rel iab le  f inanc ial  
informat ion,  as  requ ired unde r th e Co mp anies  Act ,  2013.   
 
Aud itor ’s  Re spon sib i l i ty   
 
Our responsib i l i ty  is  to exp ress  an  opin ion on the Parent  Co mpany 's  in ternal  f inan cia l  con tro ls  
with referen ce to Consol idat ed  F inan cia l  Stat ements  based on our  aud it .  We cond uct ed  ou r audit  
in  accord ance with  th e Guidance Not e  on  Aud it  of  In terna l  F in anc ia l  Cont ro ls  Over  Finan cia l  
Report in g ( th e “Gu idan ce Note” )  i ssued by  the ICAI and t he  Standards  on Audit in g pres cr ibed 
under  sect io n  143 (10)  of  th e Act ,  to  th e ext ent  app l icab le t o  an au dit  o f  int ern al  f inancia l 
cont ro ls .  Thos e Stand ards  and  th e Gu idan ce N ot e requ ire t hat  we comply  with  ethica l  
requ irements  and p lan and per form th e audi t  to obta in  reasonable assurance ab out  wheth er 
adequ ate int erna l  f inancia l  cont ro ls  with  reference  to Consol idat ed F inanc ia l  Stat ements  was 
establ ish ed and mainta ined and i f  su ch contro ls  operat ed ef fect iv ely  in  al l  mat er ia l  res pects .   
 
 
Our audi t  inv olv es  p erforming p rocedures  to  o bta in  audi t  ev id en ce ab out th e  ad equacy  o f  th e  
int erna l  f inan cia l  contro ls  system over  f inanc ia l  rep ort ing and their  op erat ing ef fect iv eness .  Our 
audit  o f  internal  f in anc ial  con tro ls  with  referen ce to  Consol idated  F inan cia l  Stat emen ts  inc lud ed 
obtain in g an un derstanding o f  inte rnal  f inancia l  cont ro ls  with referen ce to  Cons ol idated 
Financ ia l  Statements,  assess in g th e r is k  that  a  mater ia l  weak ness  ex ists ,  and test ing and 
evaluat ing th e d es ign an d op erat in g ef fect iv en ess  of  int ernal  con tro l  based on th e assess ed r isk.  
Th e procedu res  se lected  dep end on th e au ditor ’s  judgment ,  in c lud ing  the  assess ment o f the  r is ks  
of mater ia l  misstat ement  of  the Conso l id ated Financ ia l  Stat emen ts ,  wheth er  du e to  f raud or 
er ror .   
 
We b el iev e that  th e aud it  ev id ence we have ob ta in ed is  suf f i c ient  and appropr iat e to  prov id e a 
bas is  for  ou r qua l i f ied audit  op inion on th e Parent  Comp any’s  in terna l  f inanc ial  contro ls  system 
with referen ce  to Cons ol idated F inancia l  Statements.  
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Mean in g o f  In tern al  F in anc ia l  Contro ls  w ith  re ference t o  Con so l idated Fin anc ia l  St ate ment s   
 
A company 's  int ern al  f inanc ia l  contro l  over  f inancia l  report in g i s  a  p rocess  des igned  to  prov id e 
reas onab le  assu ran ce  regard ing th e rel iab i l i ty  of  f inan cia l  report in g and th e prep arat ion  of  
f in anc ia l  stat ements  fo r  extern al  purp oses  in  accordance with  gen era l ly  accepted account ing 
prin cip les .  A  co mp any 's  interna l  f in anc ia l  contro l  ov er  f in anc ia l  report in g inc lu des  thos e po l ic ies  
and p rocedu res  th at  (1)  p er ta in t o t he  maint enan ce of  records  that ,  in  reasonable  d eta i l ,  
accurate ly  and fa i r ly  ref lect  th e  t ransact ions  and disp osi t ions  of  th e ass ets  of  the  company ;  (2)  
provid e reaso nable  assu rance  that  transact ions  are  reco rded as  n ecessary  t o p ermit  prep arat ion  
of f inan cia l  st at emen ts  in  accordan ce with  gen era l ly  accept ed  accou nt ing pr inc iples ,  and t hat  
receipts  an d expendit ures  o f  the co mpany are b eing mad e only  in  accordance with author izat ions 
of man agement and directors  o f  t he comp any;  and (3)  p rov ide reasonable assuran ce regard ing  
prev ent ion or  t imely  d et ect ion  of  un autho rized acquis i t ion,  us e,  or  d ispos it ion  of  th e company 's  
assets  that  could  have a  mater ia l  effect  on th e consol idated f inan cia l  st atements .   

 
Inherent  L im it at ion s o f  Intern al  Fin anc ial  Con trols  w it h referen ce  to  Con sol id ated  F in anc ia l  
Statemen ts  
 
Becaus e o f  the  inh erent  l imitat ions  of  interna l  f inanc ia l  contro ls  with  reference  to  Cons ol idat ed 
Financ ia l  Sta tements,  in c lud ing th e poss ib i l i ty  o f  co l lus ion  or improp er man agement  overr id e of  
cont ro ls ,  mater ial  misst atements  d ue to error  or  f raud may occur  and  not  b e detect ed .  A lso,  
project io ns  of  any  ev aluat ion of  t he intern al  f inanc ia l  contro ls  with  re ference t o Consol idated 
Financ ia l  Statements  t o futu re p er iods  are subject  to  th e r isk  that  th e in ternal  f inanc ia l  con tro l  
over  f inan cia l  repo rt ing  may b ecome inad eq uate b ecause of  chan ges  in  condi t ions ,  or  t hat  th e  
degree  o f  co mpl ian ce wi th  th e po l i c ies  o r  procedures  may  d et er iorat e.   
 
Bas is  for  Qu al i f icat ion  
 
Accordin g to  th e information and exp lan at ion  g iven to  us  and bas ed on our aud it ,  th e fo l lowin g 
mat eria l  weakn ess  has  b een id en ti f ied  as  at  March 3 1,  20 25.  
 
Th e Ho ld in g Company d id not  have an  ad eq uat e interna l  contro l  syst em for  ass ert ion  of  ba lan ces 
of  memb ers’  d ep os its  u nder  th e h ead Ot her Cu rrent  L iab i l i t ies  and memb ers’  d epos its  h e ld as  
secu r i ty  de posits  u nder  the h ead Oth er  Cu rre nt  Ass ets  through con f irmat ions ,  wh ich  cou ld 
potential l y  resu lt  in  mat er ia l  misstatement  in  respect iv e ba lan ces .   
 
A ‘mat er ia l  weakn ess’  i s  a  def ic ien cy,  or  a  combinat ion o f d ef ic ienc ies ,  in  interna l  f inanc ia l  
cont ro l  over  f inan cia l  report in g,  su ch that  th ere is  a  reason able  pos s ibi l i ty  t hat  a materia l  
misst atement o f  th e company 's  annua l  or  int er im f inan cia l  s ta temen ts  wi l l  not  b e p rev en ted or 
detect ed on a  t imely  bas is .  
 
In  our opin ion,  except  for  th e poss ible ef fects  of  th e mat er ia l  weakn esses  descr ib ed above on 
the achievemen t o f  th e  object iv es  of  th e  contro l  cr i ter ia ,  th e Compan y has  maint ain ed,  in  a l l  
mat eria l  resp ects ,  ad eq uate  internal  f inan cia l  contro ls  wit h  reference t o  Consol idat ed F inancia l  
Statements  and such internal  f inanc ia l  con tro ls  with referen ce to  Conso l idated Financia l  
Statements  were o perat ing effect ive ly  as  of  March 3 1,  2025,  bas ed on t he interna l  contro l  over  
f in anc ia l  repo rt ing cr i ter ia  est abl ishe d by the Comp any  consid er in g th e essent ia l  componen ts  of  
int erna l  con tro l  st at ed  in  th e “Gu idance Note on Audi t  o f  Internal  F inancia l  Con tro ls  wit h 
reference  t o Cons ol idat ed  F inan cia l  St atements  i ssued  by  th e Inst i tut e  o f  Ch artered  Account ants  
of India”  
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We h ave considered  th e  mat er i al  w eakn ess es id ent i f ied  and reported above  in  d eterminin g th e 
nature , t iming ,  and  extent  of audit  tests  appl ied  in  our  audi t  of  th e March 3 1 , 2 0 25  consol id ated 
f in anci al  s t at emen ts  of  the  Grou p ,  and th ese materi a l  w eakn esses  h ave af f ected our  opin ion on 
the f in an cia l  st atemen ts  of  th e Grou p.  

 

For ,  Man ub ha i  & Sha h LLP  
Chart er ed Accou n tant s  
ICAI  F ir m Reg  No . –  1 06 0 41 W / W10 0136  

 
 

Place:  Ah med abad    (K.  B .  Solan ki)  
       Partn er  

Da t e:  2 9.0 8 .20 2 5    Memb ership  No .  11 0 299 
UDIN:  25110299BMJOYB2760 

          
 



2025 2024
I. EQUITY AND LIABILITIES
1 Shareholders’ funds
a Share capital 2    747.73    747.73
b Reserves and surplus 3   9 674.73   9 039.33
c Minority Interest   2 086.96   1 780.68

2 Non-current liabilities
a Other Long term liabilities 4    189.58    184.54
b Long-term provisions 5    56.64    40.93

3 Current liabilities
a Short term borrowings 6 -    752.04
b Trade payables 7

Outstanding dues of Micro Enterprises and Small
Enterprises

- -

Outstanding dues other than Micro Enterprises and Small
Enterprise

  14 055.53   13 052.99

c Other current liabilities 8   1 374.50   1 232.93
d Short-term provisions 9    12.48    14.07

Total Liabilities   28 198.15   26 845.25

II. ASSETS
1 Non-current assets
a Property, plant & equipment    517.61    562.74
b Intangible Assets    22.89    32.61
c Capital Work-in-progress    547.21    547.21
d Goodwill on consolidaiton -    47.44
d Non-current investments 11   1 099.72   1 717.81
e Deferred Tax Assets 12    40.12    39.63
f Long term Loans and Advances 13    528.35    508.67
g Other non-current assets 14 38.30                                        42.82

2 Current assets
a Trade receivables 15    200.49    130.24
b Cash and Bank balances 16   12 902.14   12 566.85
c Short-term loans and advances 17   11 975.91   10 210.59
d Other current assets 18    325.41    438.65

Total Assets   28 198.15   26 845.25

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: 29.08.2025 Date: 29.08.2025
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ASEL Financial Services Limited
CIN::U67110GJ2005PLC045636

Consolidated Balance Sheet As At March 31, 2025
(Rs. In Lakhs)

Particulars
Note 
No.

As at March 31,



2025 2024

I. Revenue from operations 20   1 776.07   1 444.99

II. Other income 21    687.48    642.63

III. Total Revenue (I + II)   2 463.55   2 087.62

IV. Expenses:
Employee benefits expense 22    321.69    467.44
Finance costs 23    284.50    157.08
Depreciation 10    64.11    71.24
Other expenses 24    554.46   1 322.6
Total expenses   1 224.77   2 018.36

V. Profit before tax (III-IV)   1 238.78    69.26

VI. Tax expense:
Current tax    302.00    36.
Deferred tax (   0.50) (   23.70)
Adjustment of earlier year tax (   4.39)    13.61

   297.11    25.92

VII. Profit for the year - before Minority Interest    941.67    43.33

VIII Share of Profit Transfer to Minority Interest    306.27 (   35.04)

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

   635.40    78.38

X Earnings per equity share: 28
(1) Basic    8.5    1.05
(2) Diluted    8.5    1.05

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

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

Devang C. Sheth Vipul Patel
Director Chief Financial Officer
DIN : 01442419

Place: Ahmedabad Place: Ahmedabad 
Date: 29.08.2025 Date: 29.08.2025

ASEL Financial Services Limited

Consolidated Statement Of Profit And Loss For The Year Ended March 31, 2025

(Rs. In Lakhs)

Particulars
Note 
No.

 For the year ended March 31, 

CIN::U67110GJ2005PLC045636



(Rs. In Lakhs)

2025 2024
  A. CASH FLOW FROM OPERATING ACTIVITIES:

Profit as per Profit & Loss Accounts before tax   1 238.78    69.26
Adjustment For :-

Depreciation    64.11    71.24
Financial Charges 284.50                                       157.08
Interest Income (   613.68) (   622.07)
Profit on sale of Bonds (   47.04) -                                          
Dividend Income (   2.89) (   2.31)
Impairment of Goodwill    47.44 -                                          

Operating profit before Working Capital Changes    971.22 (   326.81)

Adjustment For :-
Trade and other receivables 47.50                                        4 789.98
Loans and Advances (  1 868.12) (  6 740.15)
Trade and other payables   1 163.26   8 962.47

CASH GENERATED FROM OPERATIONS    313.86   6 685.49

Income Tax Paid (   214.49) (   170.85)

CASH FROM OPERATING ACTIVITIES    99.37   6 514.64

  B. CASH FLOW FROM INVESTING ACTIVITIES
Addition in Property, Plant and Equipment (   4.47) (   166.37)
Addition in Intangible Assets (   4.79) (   9.08)
Adjustment in Capital Work in progress -                                             6.79
Addition in / advance given for Investment property -                                          (   152.61)
Sale of Bonds    665.15 -                                          
Interest Income    613.68    622.07
Dividend Income    2.89 2.31                                        

CASH FROM INVESTING ACTIVITIES   1 272.46    303.12

  C. CASH FLOW FROM FINANCING ACTIVITIES
Finance Expenses (   284.50) (   157.08)
Short term borrowings (   752.04) (  1 055.64)

CASH FROM FINANCING ACTIVITIES (  1 036.54) (  1 212.72)

Net Increase In Cash & Cash Equivalents    335.29   5 605.04

Cash & Cash Equivalants at the beginning of the year   12 566.85   6 961.81

Cash & Cash Equivalants at the end of the year   12 902.14   12 566.85

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

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 Director Director
Membership No. 110299 DIN : 06693082 DIN :: 03377374

Devang C. Sheth Vipul Patel
Director Chief Financial Officer
DIN : 00085042

Place: Ahmedabad Place: Ahmedabad 
Date: 29.08.2025 Date: 29.08.2025

ASEL Financial Services Limited

Consolidated Cash Flow Statement for the year ended March 31, 2025

PARTICULARS
For the year ended March 31,

CIN::U67110GJ2005PLC045636



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)

2024-25 2023-24
54.27% 54.27%

-                               -   
100.00% 100.00%

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 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
        CIN::U67110GJ2005PLC045636

Notes to the Consolidated financial Statement for the year ended March 31, 2025

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
Superdrawn Wire Industries Private Limited** 

**Wholly-owned subsidiary (w.e.f. September 19, 2023)

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.



Note – 1: Significant Accounting Policies: 

ASEL Financial Services Limited
        CIN::U67110GJ2005PLC045636

Notes to the Consolidated financial Statement for the year ended March 31, 2025

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.



2025 2024

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:

2025 2024
No. of shares held No. of shares 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   3 715.33   3 636.94

Add ::
Net Profit for the year    635.40    78.39

  4 350.73   3 715.33

Total   9 674.74   9 039.33

4 Other Long term Liability
Sub-Brokers' Deposits - Cash Segment    189.58    184.54

Total    189.58    184.54

5 Long Term Provisions

For Employees Benefits    56.64    40.93

Total    56.64    40.93

6 Short term borrowings

Overdraft facilities from banks - Secured against bank fixed deposits -    752.04

Total -    752.04

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

ASEL Financial Services Limited

--- NIL ---

As at March 31 

As at March 31,

CIN::U67110GJ2005PLC045636
Notes to the Consolidated financial Statement for the year ended March 31, 2025

(Rs. In Lakhs)
Note 
No.

Promoter name

Nil

% Change during 
the year

As at March 31  2025 As at March 31  2024



2025 2024
Particulars

As at March 31,Note 
No.

7 Trade Payables

Outstanding dues of Micro Enterprises and Small Enterprises * - -
Outstanding dues other than Micro Enterprises and Small Enterprise   14 055.53   13 052.99

Total   14 055.53   13 052.99

* 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  2025

Unbilled Not Due Less than 1 Year 1-2 years 2-3 years More than 3 years
(i) MSME - - - - - - -
(ii) Others    67.11 -   13 824.64    66.59    4.02    93.17   14 055.53
(iii) Disputed - MSME - - - - - - -
(iv) Disputed - Others - - - - - - -

Total    67.11 -   13 824.64    66.59    4.02    93.17   14 055.53

As on March 31  2024

Unbilled Not Due Less than 1 Year 1-2 years 2-3 years More than 3 years
(i) MSME - - - - - - -
(ii) Others    80.93 -   12 873.23    9.56 -    89.27   13 052.99
(iii) Disputed - MSME - - - - - - -
(iv) Disputed - Others - - - - - - -

Total    80.93 - - - - -   13 052.99

8 Other Current Liabilities

Payable to Members

Member / Broker Deposits

Members Security Deposits    51.83    51.83
Members Security Deposit - ASE Contribution    166.05    167.05
Additional Base Minimum Capital    1.77    1.77
Trading Memebers' Deposit    5.50    5.50
Additional BMC Cash Segment   1 030.38    862.24
Interest Payable to Sub-borker on Additional BMC    3.61    3.80

  1 259.13   1 092.20

Initial Members' Contribution to Trade Guarantee Fund    20.70    20.70
  1 279.83   1 112.90

Statutory dues    17.71    53.41
Other Payables    25.96    39.00
Unclaimed Dividends -    0.12
DP Dividend Payable to Customer    0.00    22.10
Bank Book Overdraft -    5.39
Advance received against sale of land    51.00 -

Total   1 374.50   1 232.93

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 payment

Particulars

Outstanding for following period from due date of payment
TotalParticulars

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.



2025 2024
Particulars

As at March 31,Note 
No.

9 Short Term Provisions

Provision for employee benefits    10.93    11.58
Provision for Income Tax (Net)    1.00    1.00
Others    0.55    1.50

Total    12.48    14.07

11 Non Current Investments
Non-trade Investments

a Investment Property
Land    896.91    896.91
Property under development    194.88    194.88

b In Government Security - Quoted

-    618.09

c In Equity Instruments - Un-quoted
   7.92    7.92

Total   1 099.72   1 717.81

11.1

12 Deferred Tax Assets ( Net )

Deferred Tax Assets
Disallowance under the Income Tax Act  1961    40.12    45.39

   40.12    45.39

Deferred Tax Liability
Related to Fixed Assets - (   5.76)

- (   5.76)

Deferred Tax  Assets    40.12    39.63

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    159.00
CDSL Security Deposits    5.00    5.00
Deposit with MCXCCL    25.00    25.00
Interest free Deposit with MCX    2.50    2.50
NSDL E STEADY DEPOSIT    0.20    0.20
National Securities Depository Ltd.    10.45    10.45

   478.15    478.15

13.2 Loans and Advances to Employees    50.20    30.52

Total    528.35    508.67

14 Other non-current assets

Other deposits    10.32    10.32
Fixed Deposits with Bank *    27.98    32.50

Total    38.30    42.82

15 Trade Receivables 
(Unsecured and considered good)

Trade Receivables    200.49    130.24

Total    200.49    130.24

15.1    Ageing of Trade Recievables 

As on March 31  2025

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

   3.96    129.27    17.82    5.26    8.25    35.93    200.49

(ii)
Undisputed Trade Receivables - considered
doubtful - - - - - - -

(iii)
Disputed Trade Receivables  - Considered Good

- - - - - - -

(iv)
Disputed Trade Receivables -considered
doubtful - - - - - - -

Total    3.96    129.27    17.82    5.26    8.25    35.93    200.49

As on March 31  2024

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    3.96    5.76    5.26    8.25    35.93    71.08    130.24

(ii)
Undisputed Trade Receivables - considered
doubtful - - - - - - -

(iii)
Disputed Trade Receivables  - Considered Good

- - - - - - -

Nil NHAI Bond (Previous Year 61 809 Bonds) of Rs. 1000/- each fully paid up, Market Value Rs. Nil
(Previous year Rs. 682.99 Lakhs) 

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

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 
consideration.

Particulars

Particulars

 * The fixed deposits with bank amounting to Rs. 25.00 Lakhs (P.Y. Rs. 32.50 in Lakhs) have been placed as margin money with Multi Commodity Exchange

Outstanding for following period from due date of payment

Outstanding for following period from due date of payment



2025 2024
Particulars

As at March 31,Note 
No.

(iv)
Disputed Trade Receivables -considered
doubtful - - - - - - -

Total    3.96    5.76    5.26    8.25    35.93    71.08    130.24



   10  Property, plant and equipments

As At As At
31.03.2025 31.03.2024

Tangible Assets
Land    330.00 -                       -                          330.00 - - - -    330.00    330.00

Buildings *    217.37 -                       -                          217.37 139.00                    3.82 -    142.82    74.54    78.36

Plant and Machinery    50.00 - -                          50.00 - - -    50.00    50.00

Computers    123.13    3.77 -                          126.89    90.66    16.68 -    107.34    19.55    32.46

Furniture and Fixtures    18.66 -                          18.66    16.54    0.55 -    17.09    1.58    2.13

Office Equipments    97.04    0.70 -                          97.73    74.31    10.34 -    84.65    13.09    22.73

Leasehold Improvement    70.12 -                          70.12    33.45    15.16 -    48.61    21.51    36.67

Vehicles    32.32 -                          32.32    21.93    3.05 -    24.98    7.33    10.38

Total Tangible Assets    938.63    4.47 -    943.1    375.89    49.6 -    425.49 517.61                  562.74                      

Intangible Assets
Software    61.37    4.79 -                          66.16    28.76    14.51 -    43.28    22.89    32.61

Total Intangible Assets    61.37    4.79 -    66.16    28.76    14.51 -    43.28    22.89    32.61

 Total Tangible And 
Intangible Assets 

  1 000.00    9.26 -   1 009.26    404.65    64.11 -    468.76    540.5    595.35

Capital Work-in-progress -                         -                       -                       -                         -                       -                       -                          -                          547.21    547.21

Previous Year    871.99    128.01 -   1 000.    333.42    71.24 -    404.65    595.35    538.57
 * Amount of asset given on operating lease is not determinable.

10.1 Capital Work in Progress

Particulars
As on April 1, 

2023
Addition

Transferred to 
PPE

As on March 31, 
2024

Addition
Transferred to 

PPE
As on March 31, 

2025
New Building    547.21 - -    547.21 - -    547.21

   547.21 - -    547.21 - -    547.21

ASEL Financial Services Limited
CIN::U67110GJ2005PLC045636

Notes to the Consolidated financial statement for the year ended March 31, 2025

PARTICULARS
GROSS BLOCK DEPRECIATION NET BLOCK

01.04.2024 Additions Deductions 31.03.2025 01.04.2024 Additions Deductions 31.03.2025

(Rs. In Lakhs)



(a) Capital Work in Progress Ageing

As on March 31, 2025
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

As on March 31, 2024
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, 2025
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, 2024
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



2025 2024
Particulars

As at March 31,Note 
No.

16 Cash and Bank balances
a. Cash and cash equivalents
Balances with Banks - in Current account   1 484.25   1 344.51
Cash on hand    0.51    0.39

Total Cash and cash equivalents   1 484.77   1 344.90

b. Other bank balances
Fixed deposits   11 417.24   11 221.57
Earmarked balances    0.14    0.37

Total of Other bank balances   11 417.37   11 221.95

  12 902.14   12 566.85

16.1

16.2

16.3 Includes Rs. 3,200.40 Lakhs (Previous year 3,194.50 Lakhs) as margin money against FD-OD facility taken by the Parent Company.

16.4  Includes Nil (Previous year 799.00 Lakhs) as guarantee given by Parent Company against OD facility taken by Subsidiary Company.

17 Short term loans and Advances
(Unsecured  Considered Good)

Advance receivable in cash or in kind or for value to be received    81.61    174.74
Margin Money with Stock Exchanges - F&O   10 765.88   9 249.91
Loans and Advances to Employees    44.38    27.73
Advance Tax    251.78    334.90
Duties and taxes    0.28
Balances with Revenue Authorities    8.72    34.68
Others Receivables    7.22    1.93
Recoverable on ac of dormat bank A/c    1.47    1.28
Penalty    274.66    280.32
Loan to Others    539.92    105.09

Total   11 975.91   10 210.59

18 Other Current Assets

Gratuity Plan Assets    3.60    4.85
Interest accrued on Fixed Deposits    256.33    169.88
Interest accrued on bonds -    25.66
Interest accrued on Loan to Others    0.00    173.41
Members' Deposits held as securiy deposits    52.62    52.62
Other Receivable    12.86    12.23

Total    325.41    438.65

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    244.05    244.05
d Penalty by Clearing Houses    274.66    280.32

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

   471.43    471.43

*

19.4 Pending issues with CITI Bank N. A.

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.

The company has filled Civil Suit before Hon’ble City Civil Court Ahmedabad to resolve the dispute with a claim of Rs. 64 75 638/- 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. 31.93 lakhs (P.Y.Rs. 6 184 lakhs) have been placed by Subsidiary Company as margin money with Stock Exchanges and Rs. 10 Lakhs (P.Y.
Rs. 10 Lakhs) have been placed against Bank Guarantee.

The Company has not recognized and acknowledged the claims as liability in the books of account amounting to Rs. 20 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.

Of the above  deposits amounting  to  Rs. 3535.50 lakhs (P.Y. Rs. 649 Lakhs) have been placed by Subsidiary Company as margin money with Stock Exchanges.

During the financial year 2009-2010, upon request by the bank, the company had transferred the sum of ₹ 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 ₹ 1.00 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.



( Amount in Rs. )

2025 2024

20 Revenue From Operations

a Sale of Services   1 369.32   1 148.77
b Other Operating Revenue    23.57    6.88
c Interest Income    383.18    289.34

Total   1 776.07   1 444.99

a Sale of Services

i Depositary Services 
CDSL    65.73    72.81
NSDL    4.75    4.42
Transaction Charges    176.63

   247.11    77.23

ii Collection from Members :
Network charges    28.60    27.96

   28.60    27.96

iii Brokerage and Other Charges   1 093.61    862.42

  1 369.32    967.61

b Other Operating Revenue
Other Operating Revenue    23.57    6.58

   23.57    6.58

c Interest Income    383.18    289.34

21 Other Income

Interest Income
On Bank FDR , Bonds and Other Deposits    610.81    619.68
On Savings Account -    0.16
On Staff Loan    2.87    2.24

   613.68    622.07

Dividend on Investment in Shares    2.89    2.31
Rent Income    18.65    16.71
Profit on sale of Bonds    47.04 -                                          
Miscellaneous income    5.23    1.54

   73.81    20.56

Total    687.48    642.63

22 Employee Benefit Expenses

Salaries    239.22    260.12
Contribution to PF and ESIC    66.62    75.27
Staff Wealfare Expenses    15.85    26.79
STAFF VRS -    105.26

Total    321.69    467.44

22.1

Assumptions - Related to Gratuity
Particulars 2024-25 2023-24
Discount rate 6.70% p.a. 7.30% p.a.
Rate of increase in compensation levels 6.00% p.a. 6.00% p.a.

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, 2025
CIN::U67110GJ2005PLC045636



( Amount in Rs. )

2025 2024
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, 2025
CIN::U67110GJ2005PLC045636

Rate of return on plan assets 6.70% p.a. 7.30% p.a.



( Amount in Rs. )

2025 2024
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, 2025
CIN::U67110GJ2005PLC045636

23 Finance Cost

Interest Expenses    284.50    157.05
Other Finance Cost    0.00    0.04

Total    284.50    157.08

24 Other Expenses

Power and Fuel    30.95    31.83
Repairs - Building    3.51    1.12
Repairs - Others    20.61    16.90
Insurance Expenses    1.70    1.55
Rates and Taxes    43.63    28.82
Depository Clearing House charges    66.65    68.82
Stock Exchange and Depositories Penatly    65.73    878.08
Legal and Professional Expenses    50.37    50.02
Software development and Maintenance charges    44.62    41.99
Charity and donation    0.60 -                                          
Stock Exchange Charges    47.11    33.92
Bad Debts Written Off -                                             49.57
Amount Paid to Consumer Protection Fund - -
Miscellaneous expenses    119.84    110.22
Impairment of Goodwill    47.44

Auditor's remuneration:
for statutory audit    11.40    9.50
for Income Tax Matters 0.30                                        0.25                                        

   11.70    9.75

Total    554.46   1 322.60



25

54.27%
-                     

100.00%

25.1    

As At March 31, 2025

As % of 
consolidated 

Net Assets
Amount in Rs.

As % of 
consolidated 
Profit or Loss

Amount in Rs.

Parent
ASEL Financial Services Limited 63.62%   8 438.14 29.11%    274.01

Subsidiaries - Indian
ACML 33.13%   4 393.39 70.59%    664.39
Development Board 1.86%    246.93 0.26%    2.45
Superdrawn wire industries private limited 1.39%    184.58 0.04%    0.41

36.38%   4 825 70.89%    667.25

Consolidated Total 100.00%   13 263.05 100.00%    941.26

Minority Interests in all subsidiaries 15.74%   2 086.96 32.54%    306.27

As At March 31, 2024

As % of 
consolidated 

Net Assets
Amount in Rs.

As % of 
consolidated 
Profit or Loss

Amount in Rs.

Parent
ASEL Financial Services Limited 66.26%   8 164.13 284.67%    123.39

Subsidiaries - Indian
ACML 30.26%   3 729. -187.79% (   81.4)
Development Board 1.98%    244.48 5.03%    2.18
Superdrawn wire industries private limited 1.49%    184.17 -1.91% (   .83)

33.74%   4 157.66 -184.67% (   80.04)

Consolidated Net Assets 100.00%   12 321.79 100.00%    43.34

Minority Interests in all subsidiaries 14.45%   1 780.68 -80.84% (   35.04)

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

Superdrawn Wire Industries Private Limited**

**Wholly-owned Subsidiary Company (w.e.f. September 19, 2023)

ASE Capital Market Limited

ASEL Financial Services Limited

Notes to the Consolidated Financial Statements for the year Ended March 31, 2025

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

Name of the Enterprises
Proportion of 

Ownership

CIN::U67110GJ2005PLC045636



ASEL Financial Services Limited

Notes to the Consolidated Financial Statements for the year Ended March 31, 2025
CIN::U67110GJ2005PLC045636

26        

26.1    Related Party
Key Managerial Personnel  :

26.2 Transactions During the year

2024-25 2023-24
Transactions with Parent Company
Expenses
Managerial remuneration - C.F.O. 12.09                 12.63                       

Transaction with Subsidiary Company-ACML
Liability
Unsecured loan taken 830.00               575.00                    
Unsecured loan repaid back 830.00               575.00                    

Asset
Repayment of loans and advances as staff loan 1.69                    1.62                         

Income
Interest income on staff loan 0.08                    0.15                         

Expenses
Managerial remuneration - Director 10.34                 9.79                         
Interest expense on unsecured loan taken 46.28                 7.25                         

Outstanding Balances
Towards loans and advances - staff loan 0.25                    1.93                         

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

(Rs. in Lakhs)
2024-25 2023-24

   18.72    17.94
   60.83    74.87

-    4.68
79.55                          97.48

28 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.)

29

Shri Vipul Patel, Chief Financial Officer of Parent Company and 
Director in ACML Capital Market Ltd.

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

   635.4    78.39
   74.77    74.77

   10    10

Particulars
For the Year Ended March 31,

2025 2024

8.5 1.05 

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.



30

i

ii

-

-
-
-

iii

31 Other notes related to Statement of Profit and Loss

Particulars 2024-25 2023-24
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

32

(Rs. in Lakhs)
   140.22

   2.66
   137.56
   185.00

   47.44

33

During the year, the Company has carried out impairment testing on its investment based on book value of net assets as at
March 31, 2025 as there are no major operations taken place in the Subsidiary and accordingly impaired entire goodwill of Rs.
47.44 Lakhs in consolidated financial statements.

Loans given and investments made are given under the respective heads. Loans have been utilized by the recipients for their 
business purpose. The Parent company has provided security for limited period during the year for loan taken by the 
subsidiary company. However, there was no security as at Balance Sheet date.

Consideration paid

Amount of difference between consideration paid and net identifiable asset acquired i.e. Goodwill

The Company acquired the entire shareholding of Superdrawn Wire Industries Private Limited on September 19, 2023 in
parlance with the provisions of Section 30 (6) and 31 of The Insolvency and Bankruptcy Code, 2016 read in lines with
Regulation 39 (4) of Insolvency and Bankruptcy Board of India (Insolvency Resolution Process for Corporate Persons)
Regulations, 2016 as stated in the NCLT order no. IA/933/AHM/2023 in CP (IB) 177 / АНМ / 2020 pronounced on September
19, 2023 and prepared on September 26, 2023. 

In this regard, the Company has made investment of 100% of the paid up share capital of the Superdrawn Wire Industries
Private Limited amounting to Rs. 185 Lakhs and accordingly, the said company became the Wholly Owned Subsidiary of the
Company.

The Company has accounted for acquisition of subsidiary in consolidated financial statements in accordance with purchase
method as per Accounting Standard - 14 "Accounting for Amalgamations". The calculation of goodwill and details of assets
and liabilities as on the date of acquisition are as under: 

Particulars of transferor company on September 19, 2023
Asset

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

Liability
Net identifiable asset acquired

ASEL Financial Services Limited

Notes to the Consolidated financial statement for the year ended March 31, 2025
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



34 Additional Regulatory Information Disclosures :

34.1 Loans and advances granted to specified person:

(Rs. in Lakhs)

Amount outstanding % of Total Amount outstanding % of Total
Key Managerial Person
~ Towards loans and advances - staff loan Vipul Patel                                                    0.25 100%                                       1.93 100%

34.2 Relationship with struck off companies 

a Holding Company - ASEL Financials Services Limited

Name of Company

Balance
outstanding as on 

March 31, 2025
(Rs. in Lakhs)

Relationship with struck 
off company, if any, to be 

disclosed

Balance
outstanding as on 

March 31, 2024
(Rs. in Lakhs)

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, 2025
(Rs. in Lakhs)

Relationship with struck 
off company, if any, to be 

disclosed

Balance
outstanding as on 

March 31, 2024
(Rs. in Lakhs)

Relationship with 
struck off 

company, if any, 
to be disclosed

Nimi Finvest Private Limited - No Relation    No Relation
S S Securities Ltd                          0.87 Sub Broker                           0.87 Sub Broker
Prime Stock Holding & Custodian Pvt Ltd                          2.00 Sub Broker                           2.00 Sub Broker

34.3 Willful Defaulter

34.4 Utilisation of borrowed funds

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

34.6 Details of Benami Property held 

34.7 Utilisation of borrowed funds, share premium and other funds

a

b

34.8 Compliance with number of layers of companies

35 Additional Disclosures:

35.1 Details of Crypto Currency or Virtual Currency

35.2 Undisclosed Income

36

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 : 00085042

Vipul Patel
Chief Financial Officer

Place: Ahmedabad Place: Ahmedabad 
Date: 29.08.2025 Date: 29.08.2025

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
CIN::U67110GJ2005PLC045636

Notes to the Consolidated financial statement for the year ended March 31, 2025

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

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 
Other outstanding balances - Base Minimum 

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.

The Group has not given any loans and advances in nature of loan to promoters, directors, KMPs and related parties which are repayable on demand or without specifying any terms
or period of repayment, except:

Previous Period

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.

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

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.

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.

Type of borrower Party Name Current Period




