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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, Asian Oilfield Services Limited) 
 
1. We have reviewed the accompanying statement of unaudited consolidated financial results  

of Asian Energy Services Limited (formerly, Asian Oilfield Services Limited) 
and its joint 

venture (refer Annexure 1 for the list of subsidiaries and joint venture included in the Statement) for the quarter 
ended 30 June 2022, 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 Securities and Exchange Board of India ( SEBI ) from time to time. 
  

2. 
Holding Company's Board of Directors, has been prepared in accordance with the recognition and 
measurement principles laid down in Indian Accounting Standar

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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4. With respect to the matters stated in Note 5(a), Note 5(b), Note 5(c) and Note 5(d) to the accompanying 

Statement, the following qualifications have been included in review report dated  09 August 2022 on the 
interim financial statements for the quarter ended 30 June 2022 of Asian Oilfield & Energy Services 

issued by an independent firm registered in 
Dubai, United Arab Emirates and reproduced by us, as under: 
 
(a) The Company's only customer M/s Ami International Petroleum Development OML 52 Company Limited 

had issued a notice of suspension of the contract (suspension notice) on November 16, 2020. Against 
the said suspension notice, the Company had issued notice of termination vide notice                                             
no. 2021-AOS-AMN-P002-0017 dated August 3, 2021 (termination notice) to terminate the contract with 
immediate effect. Subsequently, the Company had issued notice of suspension of termination till                   
August 31, 2021 vide notice no. 2021-AOS-AMN-P002-0018 dated August 7, 2021 to amicably solve the 
matter. Such suspension of termination, after multiple extensions had been extended till May 31, 2022. 
Therefore, the suspension of termination period had expired on May 31, 2022. During the period under 
review, the Company has issued final notice for termination of contract vide notice no, 2022-AOS-AMN-
P002-0003 dated June 08, 2022 to the customer and in turn, the customer has issued acknowledgment 
letter to accept the termination of contract vide notice no. GMD-A52-AOS-0622-LET-20001 dated June 
10, 2022 with immediate effect. Accounts receivable & amount due from this customer for contract works 
amounting to USD 5,467,774/- & USD 76,161/- respectively remains unconfirmed and subject to 
impairment.  
 
Our audit report dated 27 May 2022 on the consolidated financial results for the quarter and year ended 
31 March 2022 and our review report dated 14 August 2021 on the consolidated financial results for the 
quarter ended 30 June 2021, were also qualified in respect of this matter. 

 
(b) The Company has issued, notice of termination of contract, to its sub-contractors who were working on 

a project, after termination of contract with their customer [refer (a) above]. As represented to us by the 
management, the sub- contractors have acknowledged acceptance for termination without any additional 
charge, penalty, penal interest etc. The balances with some of such sub-contractors, amounting to                   
USD 3,713,943/- remain unconfirmed.  
 
Our audit report dated 27 May 2022 on the consolidated financial results for the quarter and year ended 
31 March 2022 and our review report dated 14 August 2021 on the consolidated financial results for the 
quarter ended 30 June 2021, were also qualified in respect of this matter. 
 

(c) Property, plant & equipment lying in Nigeria, of carrying value USD 1,002,739/- are stated at cost and 
has not been tested for impairment.  
 
Our audit report dated 27 May 2022 on the consolidated financial results for the quarter and year ended 
31 March 2022 was also qualified in respect of this matter. 
 

(d) Advances to suppliers amounting to USD 853,702/- are subject to impairment (of which balance of                 
USD 469,164/-  remains unconfirmed) . 
 
Our audit report dated 27 May 2022 on the consolidated financial results for the quarter and year ended 
31 March 2022 was also qualified in respect of this matter. 
 

5. Based on our review conducted and procedures performed as stated in paragraph 3 above and upon 
consideration of the review reports of other auditors referred to in paragraph 6 below, except for the possible 
effects of the matters described in previous paragraph, 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. 
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6. We did not review the interim financial information/ interim financial results of three (3) subsidiaries included 

in the Statement, whose interim financial information/ interim financial results (before eliminating                            
inter-company transactions) reflects total revenues of INR 23.68 lakhs, total net loss after tax of                                  
INR 497.72 lakhs and total comprehensive loss of INR 497.72 lakhs, for the quarter ended on 30 June 2022, 
as considered in the Statement. These interim financial information/ interim financial results 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 
information/ interim financial results have been prepared in accordance with accounting principles generally 
accepted in their respective countries and which have been reviewed by other auditors under the standard on 
review engagement 
converted the interim financial information/ interim financial results of such subsidiaries from accounting 
principles generally accepted in their respective countries to the accounting principles generally accepted in 

conclusion, in so far as it relates to the balances and affairs 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. INR 0.66 lakhs and total comprehensive 
loss of INR 0.66 lakhs for the quarter ended on 30 June 2022 in respect of one (1) joint venture, based on its 
interim financial information, which has not been reviewed by its auditor, and has been furnished to us by the 

disclosures included in respect of this joint venture, is based solely on such unreviewed interim financial 
information. According to the information and explanations given to us by the management, these 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 interim financial 
information certified by the Board of Directors of the Holding Company. 

 
 
For Walker Chandiok & Co LLP  
Chartered Accountants 
Firm Registration No:001076N/N500013 
 
 
 
 
 
Rakesh R. Agarwal 
Partner    
Membership No:109632 
 
UDIN:22109632AORSDR7849 
 
Place: Mumbai  
Date:  10 August 2022 
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Annexure 1  
 
List of entities included in the Statement 
 
Subsidiaries:  
 
1. Asian Oilfield & Energy Services DMCC 
2. AOSL Petroleum Pte Ltd 
3. AOSL Energy Services Limited 
4. Optimum Oil & Gas Private Limited 
 
Joint venture: 
 
1. Zuberi  Asian Joint Venture (from 04 May 2022) 
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