
Independent Auditor’s Review Report on Unaudited Consolidated Financial Results of Asian 
Energy Services Limited for the quarter and nine months ended 31st December 2025 pursuant 
to the Regulation 33 of the SEBI (Listing Obligations and Disclosure Requirements) 
Regulation 2015, as amended. 

To,
The Board of Directors
Asian Energy Services Limited

1. We have reviewed the accompanying Statement of Unaudited Consolidated Financial Results of
Asian Energy Services Limited (‘the Holding Company”) and its subsidiaries including step
down subsidiary (the Holding Company and its subsidiaries including step down subsidiaries
together referred to as “the Group”) for the quarter and nine months ended 31st December 2025 ,
("the Statement") being submitted by the Parent pursuant to the requirement of Regulation 33 of
the SEBI (Listing Obligations and Disclosure Requirements) Regulations, 2015, as amended.

2. This Statement, which is the responsibility of the Parent’s management and approved by the
Parent’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, read with
relevant rules issued thereunder and other accounting principles generally accepted in India.
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 less in scope than an audit conducted in accordance with Standards on
Auditing 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 circular issued by the SEBI  
under Regulation 33 (8) of the SEBI (Listing Obligations and Disclosure Requirements) 
Regulations, 2015, as amended, to the extent applicable. 

4. Based on our review conducted and procedures performed as stated in paragraph 4 above, based
on the consideration of review reports of other auditors referred in paragraph 6, nothing has
come to our attention that causes us to believe that the accompanying Statement read with notes
therein, prepared in accordance with the recognition and measurement principles laid down in
the aforesaid Indian Accounting Standard (Ind AS) and other accounting principles generally
accepted in India, has not disclosed the information required to be disclosed in terms 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.

5. We did not review the interim financial statements of five (5) subsidiaries/step down subsidiaries
included in the unaudited consolidated financial results, whose interim financial result, before
consolidation adjustments, reflect total revenue from operations of Rs.11,961.35 Lakhs and Rs.
15,581.89 Lakhs, total net profit/(loss) after tax of Rs. 1,581.70 Lakhs and Rs. 952.20 Lakhs and total
comprehensive income of Rs. 1,587.90 and Rs. 958.40 for the quarter and nine months ended 31st

December, 2025 respectively as considered in the consolidated unaudited financial results. The
Statement also includes the Group’s share of net profit after tax of Rs. 32.45 lakhs and Rs. 171.95 and
total comprehensive income of Rs. 32.45 lakhs and Rs. 171.95 Lakhs, for the quarter and nine Months
ended 31st December 2025, respectively in respect of two (2) joint ventures, whose interim financial
information/ interim financial results have not been reviewed by us. These interim financial
information/ interim financial results have been reviewed by the 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 and joint ventures is based solely on the
review reports of such other auditors and the procedures performed by us as stated in paragraph 3
above.

6. The Statement includes the interim financial information of twenty-One (21) subsidiaries/step down
subsidiaries, which has not been reviewed by its auditors, whose interim financial result, before
consolidation adjustments, reflect total revenue from operations of Rs. 1,775.10 Lakhs and Rs. 2,389.53
Lakhs, total net profit/(loss) after tax of Rs. (117.99) Lakhs and Rs. (85.09) Lakhs and total
comprehensive income/(loss) of Rs. (117.99) Lakhs and Rs. (85.09) lakhs for the quarter and nine
months ended 31st December 2025, respectively as considered in the Statement. The Statement also
includes the Group’s share of net profit/(loss) after tax of Rs (2.43) and Rs. 11.77 and total
comprehensive income/(loss) of Rs (2.43) and Rs. 11.77 Lakhs, for the quarter and nine Months ended
31st December 2025, respectively in respect of one (2) joint venture whose interim financial
information/ interim financial results have not been reviewed by its auditors. Our conclusion on the
Statement, in so far as it relates to the amounts and disclosures included in respect of this subsidiary



and joint venture, is based solely on such unreviewed interim financial information. According to the 
information and explanations given to us by the Holding Company’s management, this interim 
financial information is not material to the Group. 

7. Further, out of above mentioned in para 5 and 6, twenty-two (22) subsidiaries/step down subsidiaries
are located outside India, whose interim financial information/ interim financial results have been
prepared in accordance with the accounting principles generally accepted in their respective countries
and which have been reviewed by the other auditors under the standard on review engagement
applicable in their respective countries. The Holding Company’s management has converted the
interim financial information/ interim financial results 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 balances and affairs of these subsidiaries, is based on the review
reports 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.

Other Matters

(a) The Statement includes comparative figures of the company for the year ended 31st March
2025 , quarter ended 31st December 2024, quarter and nine months ended 31st December
2024 which have been reviewed by the predecessor auditor M/s Walker Chandiok and Co
LLP vide their report dated  16th May 2025,  12th February 2025  respectively in which the
predecessor auditors have expressed unmodified conclusion.

Our conclusion on the Statement is not modified in respect of these matters.

For S G C O & Co. LLP 
Chartered Accountants  
Firm Reg. No. 112081W/W100184 

Suresh Murarka 
Partner  
Mem. No. 044739 
UDIN: 26044739KULACL2413 
Place: Mumbai 
Date: 13th February 2026 



Annexure 1 

List of Subsidiaries/Step Down Subsidiaries included in the statement: 

1. Asian Oilfield and Energy Services DMCC (Dubai)
2. AOSL Energy Services Limited
3. Cure Multi Trade Private Limited
4. Ivorine Oil Services Nigeria Limited (Nigeria)
5. Optimum Oil and Gas Private Limited
6. AOSL Petroleum PTE Limited (Singapore)
7. Kuiper Group Limited (Cayman)
8. OCB Oilfield Services DMCC (Dubai)
9. Global Resources Management Employment Services LLC (UAE)
10. Kuiper Triangle (Dubai)
11. Nexus People Management (KSA)
12. Maaber for Logistics Services (Qatar)
13. Offshore International Management (India) Private Limited
14. Kuiper International Pte Ltd.  (Singapore)
15. Kuiper Malaysia Sdn. Bhd (Malaysia)
16. OCB Oilfield Services (B) Sdn Bhd (Brunei)
17. PT Oilfield Crew Management Ltd (Indonesia)
18. Nexus People Management Ltd (Thailand)
19. OCB Oilfield Services Limited (Thailand)
20. Kuiper Triangle Egypt (Egypt)
21. Kuiper Labour Supply Services Namibia (Pty) Ltd (Namibia)
22. Kuiper HR Management and Consultancy WLL  (Qatar)
23. Kuiper Malaysia Manpower Services Sdn. Bhd (Malaysia)
24. Kuiper Triangle Cyprus Limited (Cyrus)
25. Kuiper Holdings Limited (Dubai)
26. Maaber for Logistics Services Oman Operations (Oman)

List of Joint Ventures included in the statement: 

1. Zuberi- Asian Joint Venture
2. AESL FFIL Joint Venture
3. Asian Indwell Joint Venture
4. Asian Oilmax Joint Venture










