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Independent Auditor's Review Report on Consolidated Unaudited Quarterly Financial Results and
Year to Date Results of the Company Pursuant to the Regulation 33 of the SEBI (Listing Obligations
and Disclosure Requirements) Regulations, 2015 (as amended)

To the Board of Directors of Asian Energy Services Limited (formerly known as Asian OQilfield
Services Limited)

1. We have reviewed the accompanying statement of unaudited consolidated financial results
(‘the Statement’) of Asian Energy Services Limited (formerly known as Asian Oilfield Services
Limited) (‘the Holding Company') and its subsidiaries (the Holding Company and its subsidiaries
together referred to as ‘the Group’) (refer Annexure 1 for the list of subsidiaries included in the
Statement), for the quarter ended 30 September 2020 and the consolidated year to date results for the
period 1 April 2020 to 30 September 2020, being submitted by the Holding Company pursuant to the
requirements of Regulation 33 of the SEBI (Listing Obligations and Disclosure Requirements)
Regulations, 2015 (as amended), including relevant circulars issued by the SEBI from time to time.

2. This Statement, which is the responsibility of the Holding Company’s management and approved by the
Holding Company's Board of Directors, has been prepared in accordance with the recognition and
measurement principles laid down in Indian Accounting Standard 34, Interim Financial Reporting
('Ind AS 34’), prescribed under section 133 of the Companies Act, 2013 (‘the Act'), and other accounting
principles generally accepted in India and is in compliance with the presentation and disclosure
requirements of Regulation 33 of the SEBI (Listing Obligations and Disclosure Requirements)
Regulations, 2015 (as amended), including relevant circulars issued by the SEBI from time to time. Our
responsibility is to express a conclusion on the Statement based on our review.

3. We conducted our review of the Statement in accordance with the Standard on Review Engagements
(SRE) 2410, Review of Interim Financial Information Performed by the Independent Auditor of the Entity,
issued by the Institute of Chartered Accountants of India. A review of interim financial information
consists of making inquiries, primarily of persons responsible for financial and accounting matters, and
applying analytical and other review procedures. A review is substantially less in scope than an audit
conducted in accordance with the Standards on Auditing specified under section 143(10) of the Act, and
consequently, does not enable us to obtain assurance that we would become aware of all significant
matters that might be identified in an audit. Accordingly, we do not express an audit opinion.

We also performed procedures in accordance with the SEBI Circular CIR/CFD/CMD1/44/2019 dated
29 March 2019 issued by the SEBI under Regulation 33(8) of the SEBI (Listing Obligations and
Disclosure Requirements) Regulations, 2015 (as amended), to the extent applicable.
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Independent Auditor’s Review Report on Consolidated Unaudited Quarterly Financial Results and Year to
Date Results of the Company Pursuant to the Regulation 33 of the SEBI (Listing Obligations and Disclosure
Requirements) Regulations, 2015 (as amended)

4.

Chartered Accountants

Based on our review conducted and procedures performed as stated in paragraph 3 above and upon
consideration of the review reports of the other auditors referred to in paragraph 6 below, nothing has
come to our attention that causes us to believe that the accompanying Statement, prepared in
accordance with the recognition and measurement principles laid down in Ind AS 34, prescribed under
Section 133 of the Act, and other accounting principles generally accepted in India, has not disclosed
the information required to be disclosed in accordance with the requirements of Regulation 33 of the
SEBI (Listing Obligations and Disclosure Requirements) Regulations, 2015 (as amended), including the
manner in which it is to be disclosed, or that it contains any material misstatement.

We draw attention to :

a)

b)

c)

Note 5 to the accompanying Statement regarding recoverability of amounts withheld towards
non-performance of obligations for certain projects awarded to the Holding Company. The Holding
Company's management has assessed the tenability of its claims and submissions made to these
customers and based on the legal opinion obtained, management is of the view that the amounts
withheld are recoverable, and accordingly, no adjustments have been made to the accompanying
Statement.

Note 6(a) to the accompanying Statement, which describes the impact of COVID-19 pandemic on
the Holding Company’s operations. In view of the uncertainties in the economic environment due to
the outbreak of COVID-19 pandemic, the impact on the financial position and performance of the
Holding Company is dependent on the future developments as they evolve.

Note 6(b) to the accompanying Statement and the following emphasis of matter paragraph included
in the auditor's review report dated 2 November 2020 on the interim financial statements of Asian
Qilfield & Energy Service DMCC (ADMCC), a subsidiary of the Holding Company, issued by an
independent firm registered in Dubai, and reproduced by us as under:

“Material uncertainty relating to going concern:

The COVID-19 outbreak has caused disruptions throughout the world impacting the economic
activities with forecast of economic downtumns in several parts of the world. Management of the
Company has, based on it's preliminary assessment & review, assured that the Company would be
able to continue it's operations in the foreseeable future. The management of the Company after
considering the future projections of revenue, profitability and cash flows is confident that the
Company would be able to honor its commitments as and when they fall due and the Company
would be able to operate for the immediate next 12 months. Hence the financial statements have
been prepared on a going concern assumption.”

Note 7 to the accompanying Statement and the following emphasis of matter paragraph included in
the auditor's review report dated 2 November 2020 on the interim financial statements of ADMCC,
a subsidiary of the Holding Company, issued by an independent firm registered in Dubai, and
reproduced by us as under:

“The Company has filed for arbitration in 'The London Court of International Arbitration' on February
22, 2019 claiming an amount from a settlement agreement the matter of compensation for early
termination of ‘Service Contract for Operations and Maintenance of Floating Production Unit' for an
amount of USD 2,000,000/-. Both the parties had agreed on suspension of arbitration proceedings
and evaluating an out-of-court settlement. Further, as per the parties joint communication to the
Tribunal dated October 1, 2020 and the Tribunal's Procedural Order No. 14 dated October 29, 2020,
both the parties have mutually agreed to a further extension of the current stay of the arbitration
proceedings up to and including November 30, 2020 and the deadline for the parties to produce
further documents pursuant to the Tribunal's rulings in the Redfern Schedules is extended to
December 1, 2020.”

Our conclusion is not modified in respect of these matters.
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6. We did not review the interim financial statements of three (3) subsidiaries included in the Statement,
whose financial information (before eliminating inter-company balances and transactions) reflects total
assets of INR 15,860.02 lakhs as at 30 September 2020, and total revenues of INR 3,429.23 lakhs and
INR 10,199.69 lakhs, total net profit after tax of INR 1,523.89 lakhs and INR 2,398.15 lakhs, total
comprehensive income of INR 1,523.89 lakhs and INR 2,398.15 lakhs, for the quarter and six month
period ended on 30 September 2020, respectively, and cash outfiows (net) of INR 1,138.43 lakhs for the
six months period ended 30 September 2020, as considered in the Statement. These interim financial
statements have been reviewed by other auditors whose review reports have been furnished to us by
the management, and our conclusion in so far as it relates to the amounts and disclosures included in
respect of these subsidiaries is based solely on the review reports of such other auditors and the
procedures performed by us as stated in paragraph 3 above.

Further, of these subsidiaries, two (2) subsidiaries are located outside India, whose interim financial
statements have been prepared in accordance with accounting principles generally accepted in their
respective countries and which have been reviewed by other auditors based on the review standards
applicable in their respective countries. The Holding Company’s management has converted the
financial information of such subsidiaries from accounting principles generally accepted in their
respective countries to accounting principles generally accepted in India. We have reviewed these
conversion adjustments made by the Holding Company's management. Our conclusion, in so far as it
relates to the amounts and disclosures included in respect of these subsidiaries is based on the review
report of other auditors and the conversion adjustments prepared by the management of the Holding
Company and reviewed by us.

Our conclusion is not modified in respect of these matters with respect to our reliance on the work done
by and the reports of the other auditors.

7. The Statement includes the interim financial information of one (1) subsidiary located outside India, which
has not been reviewed by its auditor, whose financial information (before eliminating inter-company
transactions) reflects total revenues of INR 30.40 lakhs, total net loss after tax of INR 187.85 lakhs, and
total comprehensive loss of INR 187.85 lakhs for the six months period ended 30 September 2020 and
has been furnished to us by the Holding Company’s management. Our conclusion on the Statement, in
so far as it relates to the aforesaid subsidiary is based solely on such unreviewed interim financial
information. According to the information and explanations given to us by the management, this interim
financial information is not material to the Group.

Our conclusion is not modified in respect of this matter with respect to our reliance on the financial
information certified by the Board of Directors.

andiok & Co LLP
Chartered £ untanty
Firm Regisiya Na:001076N/N500013

Rakes
Partner
Membership No:109632

RMgarwal

UDIN:20109632AAAAMS5371

Place: Mumbai
Date: 11 November 2020
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Annexure 1
List of subsidiaries included in the Statement

Asian Oilfield & Energy Services DMCC

AOSL Petroleum Pte. Limited

AQOSL Energy Services Limited

Optimum Oil & Gas Private Limited

Ivorene Qil Services Nigeria Limited (up to 17 June 2020)
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STATEMENT OF CONSOLIDATED UNAUDITED FINANCIAL RESULTS FOR THE GUARTER AND SIX MONTH PERIOD ENDED 30 SEPTEMBER 2020
INR in uniess of ise stated
Sr. |Particulars Quarier ended Bix Month period ended Year ended
No. 30 September 2020 30 June 2020 30 Sep 2019 30 Sep 2020| 30 ber 2019 31 March 2020
(L i I {Unaud 1 (t i (Audil
( ) ) ) ( ) {£ )
v I
(&) Revenue from operalions 3,188.81 6,91320 5,552.36 10,100.10 7475.83 27,304 00
(o) Other income { Refer note 9) 344,42 8367 131.44 423.09 21724 356 21
Totalincoms (a+b) 3.531.23 £596.56 568380 10,528.19 769307 2785221
2 |Exponses
(a) Offield senvices relaled expense 1,809.20 5.238.38 3.607.85 7.047.58 4,766.16 18.180.78
{b) Employee benefits sxpense 183.20 24128 244.45 424.46 571.41 1.003.33
(el Finance cosis 11.30 11.94 7.29 23.24 120.64 285.20
(d) Daprecation and amortisation eapense $51.98 537 85 488.93 1,089.00 990,82 1.965.94
(¢} Other expenses iRefer note 10} 202,22 303,77 546.08 505.99 87489 1.476.
Total expenses (a¢b+crdre) 2,751.87 633320 4 184.00 3,091.07 732372 2281175
3 |ProfiV {loss) before share of profit/ {loss) of joini venture, exceplional 773.36 $83.76 889 20 1,437,412 36835 4,750.46
Jirems andg s L7
4 |Shate ef prolit (13135 of jont venlure o - H = < -
5 |Profiv (loss) before exceptional items and tax {3+4) 773.36 663.76 869 20 1,437.12 369.35 4,750.46
& [Escepional tems (Refer nole 8) {70.89) - - {70.88) (108.22) {B8B.55)
T |Profiv [loss) before tax (5+6) 10247 66375 889 20 1,368.23 261,13 4,083.91
& |Tauwexpense
(Cutrent [3x 045 156.83 26002 187.28 260.02 1.140.37
Defesren - . - - > =
9 |Net profit (loss) for the period (7-8) 872.02 506 93 62918 1,173.95 111 292354
10 |Gther comprehensive income/ (loss)
(8] ltems not ip de reclassified subsequently (o prolit or loss
- Gairt (loss) on far velue of defined benefil plans (nel of tax) 0.06) {0 06) 103 (0.92) 206 (9235
) llemns o be reclassified subsequently lo profil or loss.
- Foreiga currency Iranslavon resarve (net of 1ax) - _ 1126.00) 172153, 104 36 {188.15) 155.28; 283.00
| Tauial other comprehensive income/ (loss) for the period, net of tax (126.08) 72211 10539 {198 271} (53.22) . 2&2‘_77]
11 |Total comprehensive income for the period, net of tax (9+10) 545,96 434,72 134 57 380.68 52.11) 320631
Profiti [less) for the period attributable to:
Cunets of lhe Company 872.02 506.93 629 18 1,178.95 11 292354
| Nen-znimlog interest - - - E L ="
Other comprehensive income {loss for the period attributable 10:
anors of ine Company (126.06) (7224 105 39 (198.27) {5322} 28277
Man-contraling mierest - - . - . .
Total comprehensive income! (loss) for the period atiributable to:
(ranges of the Caompany 545.96 43472 734 57 980.68 152.11; 32053
tenscantroling mieres( . % o 3 L o
12 |Paid up equity share capital (Face value of IR 10 each) 3,769.37 376937 380744 3,768.37 3,807.44 3769.37
13 |Other equity (excluding revaluation reserve) 14.375.92
14 |Earnings per share (Face value of INR 10 each)
(@l Basg 1no1 annuabsed) un IHR) 1.78 14 163 3.13 000 (773
(&) Oguted 1pof annuabsed) (n INR) 1.78 134 185 392 0.00 17
* Amount s tess than IHR 1,000 m absolule terms
£6 accompanying noies to the consolidated unaudited financial results — e _




CONSOLIDATED UNAUDITED STATEMENT OF ASSETS AND LIABILITIES

INR in lakhs
Particulars As at As at
30 September 2020 31 March 2020
~ (Unaudited) (Audited)
ASSETS
Non-current assets
Property. plant and equipment 7,728.59 8.546.31
Capital work in progress 3,500.14 -
Intangible assets 160.33 193.22
Right of use asset 230.62 276.62
Financial assets
Loans 183.28 2.71
Other financial assets 729.90 1,166.07
Income tax assets (net) 580.99 1,698.19
Other non-current assets - 0.86
13.113.85 11,783.98
Current assets
Inventories - 1.61
Financial assets
Trade receivables 8,921.78 8,806.07
Cash and cash equivalents 4,466.96 6,195.70
Bank balances other than above 3,523.51 2,001.92
Loans 131.63 33.10
Other financial assets 304.91 193.57
Other current assets 1,623.29 1,758.54
18.972.08 18.990.51
Total assets 32,085,983 30.774.49
EQUITY AND LIABILITIES
Equity
Equity share capital 3.769.37 3,769.37
Other equity 15476.17 14,375.92
19,245.54 18,145.28
Liabilities
Non-current liabilities
Financial liabilities
Other financial liabilities 117.08 1680.35
Other non-current liabilities - 100.64
Provisions 10.62 10.62
127.70 291.61
Current liabilities
Financia!l liabilities
Trade payables
- total outstanding dues of micro and small enterprises 0.27 6.52
- total outstanding dues of creditors other than micro and small enterprises 6.666.80 6,316.54
Other financial liabilities 4,335.56 1.354.23
Other current liabilities 425.05 3.512.82
Provisions 110.74 112.87
Currenl tax liabilities 1,174.27 1.034 61
12.712.69 12.337.59
Total equity and liabilities 32.085.93 30.774.49 |

See accompanying notes to the consolidated unaudited financial results




STATEMENT OF CONSOLIDATED UNAUDITED CASH FLOWS

Particulars Six month period ended Six month period ended
30 September 2020 30 September 2019
(Unaudited) (Unaudited)
AJCASH FLOW FROM OPERATING ACTIVITIES
Profil before tax 1,366.23 261.13
Adjustments for non cash ltems and items considered separately
Depreciation and amortisation expense 1,089.80 990.62
Interesl expense 0.10 113.80
Interest income (298 40) -
Liabilitiesiprovision written back {872.01) -
Profit on sale of property, plant and equipment (net) - (20.95)
Net (qain) on foreign currency transactions (44.36) (40.23)
Current trade receivables written off 90.62 (108.22)
Impairment/ write down of financial asset 887.17 166.16
Provision for settlement of litigation - 101.74
Provision for employee stock option 14.29 867.21 18.13 1,219.05
Operating profit before working capital changes 2,233.44 1,480.18
Adjustments for changes in working capital:
{Increase)/decrease in irade receivables (150.60) (4,083.89)
(Increase)decrease in inventories 1.81 39.61
(Increase)/decrease in other assels (87.21) 382.37
(Investment) in/ redemption of fixed deposit (1,972.59) (1.342.48)
Increase/(decrease) in trade payable 1.160.02 (1.314.89)
Increase/(decrease) in other liabilities and provisions (3.580.89) (4.629.67) 9.304.39 3.075.11
Cash (used in)/ generated from operations (2,396.23) 4,555.29
Refund/ (payment) of direct taxes 269 58 (182.57)
Net cash {used in) / generated from operating activities {1,426.65) 4,372,72

B|CASH FLOW FROM INVESTING ACTIVITIES
Purchase of property, plant and equipment (including capital work in (443.73) 29.19

progress and capital advances)

Receipt from sale of property planl and equipment - 26.20

Purchase of Intangible assets (2.87) -

Interest income received 210.66 67.11

Net cash (used in) / generated from investing activities (235.94) 122.50
C|{CASH FLOW FROM FINANCING ACTIVITIES

Repayment of long-term borrowings - (556.44)

Inter corporate deposit taken - 1,355.00

Payment of lease liability (27.66) (74.93)

Purchase of treasury shares . (294.04)

tnterest paid (55.08) (18.43)

Net cash (used in) / generated from financing activities 82,74) 411,18

Net (decrease)/ increase in cash and cash equivalents (A+B+C) (1,745.33) 4,906.38

Cash and cash equivalents at the beginning of the period 6,195.70 297.13

Effecl of foreign exchange differences 16.58 (55.28)

Cash and cash equivalents at the end of the period 4,466,96 5,148.24

See accompanying notes to the consolidated unaudited financial results




Notes

1

& (8) The Mansgement and the Board of Direclors have assessed the possible effects of COVID-19 pandemic on the Holding Company's kquidity position for the next finandial year and

b}

The above wrautled resulls (' resulls’), prep: n with Ine Indian Accounting Slandard 34, Intenm Financial Reponting (ind AS 34)
prescribed under section $33 of the Compames Acl, 2013 and other accounling prnciples generally accepted in India, have been reviewed by tha Audit C: sties and ap by
Ihe Board of Direclors af thew resp ings hald on 11 2020 The stalutory auditors of the Company have camried out limited review of these ooﬂsoidaled resuits,

The above consobdaled resulls includes Ihe financral resulis of the Holding Company and is subsidiaries viz. Asian Oilfield 8 Energy Services DMCC IADMCC). AOSL Petroleum
Ple. Limited (APPL). Ivorene Ol Bervices Nigens Limifed (up to17 June 2020} (IOBNL; AOSL Energy Services Limiled (AESL; and Opumum O & Gas Private Limited (OOGPL)

ADMCC APPL and IOSNL are localed outside India whose financial resulls have been prep n ce wilh prmphl ally pied in their resp
couniries. The Holding Company’s 9 has Ine financial resulis of Ihnv from ling princi [ n their respective countriss
1o inciph 0 India,

The Group is principally engaged in @ singe business segmeni vz "Olfield services”

Tre Reg of Comp My A has app the Holdng Company’s change of name from "Asian Oilfield Services Limsfed” 1o ‘As@an Energy Serveces Limiled

angd ssueqg cendcate m Inss respect daled 1 Oclober 2020 p 10 [ of the C Wes Acl 2013

Trade k ) as al 30 2020 mciudes an amounl of INR 424.70 lakhs representing amounts wilthheki by the cusiomers lowards cerlain projects. At
present e Holding Company 8 i the process of pursuing such maiters with the through an process for an amount of iINR 192.87 lakhs Further, for
an amouri withhelg by a customer o the exten! of INR 231 82 Iakhs the Hokding Company s of having P its ullfmle ions wilhin
the agreed completion bmelnes specified in Ine conlract. Consigering the tenabilily of wms of contract wun the cL of Z and legal advice
obtaned :n respect of the eforesard mailers Ihe managemeni j8 confiden of recovery of Lhese assels and sccordingly bebeves that lh!l no further adustments are required to
Ihese consokdated rasults

the canrying values of Holding Company's assels comprising of property, plant end equipment, lrade receivables and ofher assels as balance sheel date, and has concluded that no
malerral adj arme req 10 these 1 resulis. The impact assessmenl of COVID-19 is an ongoing process and the Holding Company will conlinue to monifor any
maieral changes Lo fulure econonvc condilions. as and when they anise.

Amudst the disruplions caused due io COVID-19 gulbreak Asian Oifield & Energy Service DMCC ('ADMCC') management based on ils prelimi and consid
1he fuure projections of reyenue prolilabilily and cash flows is confident that AOMCC would te able 10 honour ils commitments as and Men they lal due and A would be able lo
contiue operalon for the smmediale nexl 12 monihs. Hence Ihe financial statements of ADMCC are prepared on a going concem assumplion

ADMCC a idiary ol Holang Company had filed for in The London Court of Inlemational Arbilration’ on 19 June 2018 againsl eary {esmmalion of 'Service Coniract
for Op i and of Ioaung P lion Unil by ils The ion nolice was on 7 May 2018, with ADMCC given 14 days {from 7 Riay 2018) lo
grovide the Floatng Proguction Uil operalions back 1o the cusiomer Bolth the parties had signed a setliemenl deed dated 3 Decemnber 2018 However, as per the arbitration daled
22 February 2619 the dispute arose between Lhe pariies in relalon to the above selllement deed. On 5 February 2019, ADMCC pay of second & of USD
2 000,200 {INR 1591.37 lakhs) wf which Lhe ast uay expied on 19 February 2019, however (ne cusiomer did nol setue the paymenl Both Lhe parties have agreed on suspension
of and a ly ] an out-of-court settiemant. As per the joinl commynation dated 1 Ogtober 2020 made to Ihe Arbitration Tribunal end (he
Trswoals ﬂlucnduld Oruer No. 14 dated 29 October 2020 both the partes have mutually agreed 1o a further extension of the cumment stay of the artxiration proceedings up to and
snchiing 30 November 2020 and the deadline for the pariies to produce further documents pursuant to the Tribunal's auings in Ihe Redfem Schedules :s exiended to 1 Oecember
2020 ADMCC's management believes sucn amount shal be reafsed in near fulure vdlhoul any loss 10 ADMCC

Eacepupnal ilems represer)

Particulars Quartsr ended Sia month period ended Year anded

30 September | 30 June 2020 | 30 S 30 Sep 30 Sep 31 March 2020
- 2020, 2019 20248 2018

Diner fmancal assels {non-current) wnllen off ornt accounl of setlement wilh a {887.17) . . 887 17; - B
cusiomer ——
\moarre et of coniract agsuts (unbaled (epiun) - > < = A Graaal
AQB0ce's 10 Sucniers Moo e witieo off z 2 = ‘ 1250201 1250 80)|
: ¢ 1 hth 3 1528 - = 21628 14 142,58 |
Total (expense) income (70.89) - - (70.89) {108.22) (686.55)

During the quarter ended 30 June 2020 and six month period ended 30 September 2020. the Group have sold iis entire equity holding of 99 99% i one of its subsidiary ‘lvorene Oil
Services Ngeria Limited for 3 consideralion of USD 45,000 (JINR 24.04 lakhs) Consequenlly such subsidiary has nol been considered as a pan of Group with effect from 18 June
2020 The gam of INR 5 39 lekhs ansing lrom such sale have been included in other income

Clher ) the eap. incurred towards trayel and conveyance secunly , legal and p i charges and repairs and manienance cost for the
projecis undenaken by the Group

The idaled resulls and dalone resulls for the quarier and six monih penod ended 30 September 2020 and auditors review repori thereon are avafable on Ihe Holding
Company's websile - www.asianoilfiels.com

For Asian Eneray Services Limited tSormerly known as Asian Qiifield Services Limited)

\" %
Ashu

wi rector and CEQ
DIN: 95

Place: taumha
Date: 11 November 2020




