




Piyush J. Shah & Co. 
Chartered Accountant~ 

Piyush J. Shah 
B.Com, FCA, D.l.S.A.(ICA) 

Independent Auditor's Limited Review Report on Unaudited Standalone 
Quarterly Financial Results of the Company Pursuant to the Regulation 33 of the 
SEBI (Listing Obligations and D~sclosure Requirements) Regulations, 2015 (as 
amended) 

Review Report to 
The Board of Directors, 

Airo Lam Limited 

Survey No. 355, Nananpur Road, 

N.H. No. 8, Village - Dalpur, 

Ta - Prantij, Gujarat - 383 120 

1. We have reviewed the accompanying statement of unaudited standalone 
financial results of AIRO LAM LIMITED ("the Company") for the quarter 
ended on September 30, 2022 and year to date results for the period from 
01 April 2022 to 30 September 2022 ("the statement"), being submitted by 
the company pursuant to the requirement of Regulation 33 of the SEBI 
(Listing Obligations and Disclosure Requirements) Regulation, 2015, as 
amended. ("the Listing Regulations"). 

2. This statement is the responsibility of the Company's Management and has 
been approved by the Board of Directors, has been prepared in accordance 
with the recognition and measurement principles laid down in the Indian 
Accounting Standard 34 "Interim Financial Reporting" ("Ind AS 34") 
prescribed under section 133 of the Companies Act. 2013 read with 
relevant rules issued there under and other accounting principles generally 
accepted in India. Our responsibility is to express a conclusion on these 
financial statements based on our review. 

3. 
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we plan and perform the review to obtain moderate assurance as to 
whether the financial statements are free of material misstatement. A 
review is limited primarily to inquiries of company personnel and an 
analytical procedure applied to financial data and thus provides less 
assurance than an audit. We have not performed an audit and accordingly 
we do not express an audit opinion. 

4. Based on our review conducted as above, nothing has come to our 
attention that causes us to believe that the accompanying statement of 
unaudited standalone financial results prepared in accordance with 
applkable Indian Accounting Standards specified under section 133 of the 
Companies Act. 2013 read with rules issued there under and other 
recognized accounting practices and policies 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 relevant circulars issued by the SEBI from time to time 
including the manner in which it is to be disclosed, or that it contains any 
material misstatement. 

For, Piyush J. Shah & Co., 

UDIN: 22165063BDCIGE4190 

Date~ 14th November, 2022 

Place: Ahmedabad 











Piyush J. Shah & Co. 
Chartered Accountant~ 

Piyush J. Shah 
B.Com, FCA, 0 .1.S.A.(ICA) 

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

amended) 

Review Report to 
The Board of Directors, 

Airo Lam Limited 

Survey No. 355, Nananpur Road,· 

N.H. No. 8, Village - Dalpur, 

Ta - Prantij, Gujarat - 383 120 

1. We have reviewed the accompanying statement of Consolidated Unaudited 
Financial Results of AIRO LAM LIMITED ("the Holding Company") and its 
subsidiaries for the quarter ended on September 30, 2022 and year to date 
results for the period from 01 April 2022 to 30 September 2022 ("the 
statement"), being submitted by the Holding Company pursuant to the 
requirement of Regulation 33 of the SEBI (Listing Obligations and Disclosure 
Requirements) Regulation, 2015, as amended (the "Listing Regulations") . . 

2. This statement 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 the Indian Accounting Standard 34 "Interim Financial 
Reporting" ("Ind AS 34 11

) prescribed under section 133 of the Companies Act. 
2013 read with relevant rules issued there under and other accounting 
principles generally accepted in India. Our responsibility is to express a 
conclusion on these financial statements based on our review. 

3. We conducted our review of the statements in accordance 
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to inquiries of company personnel and an analytical procedure applied to 
financial data and thus provides less assurance than an audit. We have not 
performed an audit and accordingly we do not express an audit opinion. 

We also performed procedures in accordance with the Circular No. 
CIR/CFD/CMDl/44/2019 dated 29th March, 2019 issued by SEBI under 
Regulation (33) 8 of SEBI (Listing Obligations and Disclosure Requirements) 
Regulations, 2015, as amended, to the extent applicable. 

4. The Statement includes the results of the following subsidiaries/associates. 

a) Airolam Asia Pacific Company Limited 

5. Based on our review conducted and procedures performed as stated in 
paragraph 3 above, nothing has come to our attention that causes us to 
believe that the accompanying statement, prepared in accordance with 
recognition and measurement principles laid down in aforesaid Indian 
Accounting Standards and other accounting principles generally accepted in 
India, has not disclosed the information req uired to be disclosed in terms of 
Regulation 33 of SEBI (List.ing Obligations and Disclosure Requirements) 
Regulations, 2015, as amended, including t he manner in which it is to be 
disclosed, or that it contains any material misstatement. 

6. The consolidated unaudited financial resu lts include the interim financial 
statements /financial information I financial results of four subsidiaries 
which have been reviewed by us, whose interim financial statements / 
financial information /financial results reflect total assets of Rs. NIL as at 
September 30, 2022 and total revenue of Rs. NIL and Rs. NIL total 
profit/(loss) after tax of Rs. NIL and Rs. NIL and total comprehensive income 
of Rs. NIL and Rs. NIL for the quarter ended September 30, 2022 and for the 
period from 01 April 2022 to 30 September 2022, respectively, and cash 
flows (net) of Rs. NIL for the period from 01 April 2022 to 30 September 
2022 as considered in the consolidated unaudited financial results, which 
have been reviewed by us and the same has been provided to us by the 
management and our conclusion on the statement, in so far as it relates to 
the affairs these subsid iaries, is based solely on such unaudited interim 
financial statements/ financial information/ fi nancial results. 



Our conclusion on the statement is not mod ified in respect of the above 
matters. 

For Piyush J. Shah & Co., 

Partner 

M. No.: 165063 

UDIN: 22165063BDCIWE3242 

Date: 14th November, 2022 

Place: Ahmedabad 










