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INDEPENDENT AUDITORS' REPORT

To the Members of STEL Holdings Limited

Report on the Standalone Financial Statements
We have audited the accompanying financial statements of STEL Holdings Limited ('the Company'),
which comprise the Balance Sheet as at March 31, 2017, the Statement of Profit and Loss, the Cash

Flow Statement for the year then ended and a summary of significant accounting policies and other
explanatory information.

Management's responsibility for the financial statements
The Company's Board of Directors is responsible for the matters in section 134(5) of the Companies

Act, 2013 ('the Act') with respect to the preparation of these financial statements that give a true and

fair view of the financial position, financial performance and cash flows of the Company in
accordance with the accounting principles generally accepted in India, including the Accounting
Standards specified under Section 133 of the Act, read with Rule 7 of the Companies (Accounts)
Rules, 2014. This responsibility also includes the maintenance of adequate accounting records in

accordance with the provision of the Act for safeguarding of the assets of the Company and for
preventing and detecting the frauds and other irregularities; selection and application of appropriate

accounting policies; making judgments and estimates that are reasonable and prudent; and design.

implementation and maintenance of internal financial control, that were operating effectively for
ensuring the accuracy and completeness of the accounting records, relevant to the preparation and

presentation of the financial statements that give a

misstatement, whether due to fraud or error.

Auditor's responsibility

true and fair view and are free from material

Our responsibility is to express an opinion on these financial statements based on our audit.
We have taken into account the provisions of the Act, the accounting and auditing standards and

matters which are required to be included in the audit report under the provisions of the Act and the

Rules made thereunder.
We conducted our audit in accordance with the Standards on Auditing specified under section 143( l0)
of the Act. Those Standards require that we comply with ethical requirements and plan and perform

the audit to obtain reasonable assurance about whether the financial statements are free flrom material
misstatement.
Our responsibility is to express an opinion on these standalone financial statements based on our
audit.
We have taken into account the provisions of the Act, the accounting and auditing standards and

matters which are required to be included in the audit report under the provisions of the Act and the

Rules made thereunder.
We conducted our audit in accordance with the Standards on Auditing specified under Section

143( l0) of the Act. Those Standards require that we comply with ethical requirements and plan and

oerform the audit to obtain reasonable assurance about whether the financial statements are free from
material misstatement.
An audit involves performing procedures to obtain audit evidence about the amounts and disclosures
in the financial statements. The procedures selected depend on the auditor's judgment, including the

assessment of the risks of material misstatement of the financial statements, whether due to fraud or
error. In making those risk assessments, the auditor considers internal financial control relevant to the

Company's preparation of the financial statements that give true and fair view in order to design audit
procedures that are appropriate in the circumstances. An audit also includes evaluating the

appropriateness of accounting policies used and the reasonableness of the accounting estimates made

by Company's Directors, as well s the overall Dresentation of the financial statements.
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We believe that the audit evidence we have obtained is sufficient and appropriate to provide a basis
for our audit opinion on the financial statements.

Opinion
In our opinion and to the best of our information and according to the explanations given to us, rne
aforesaid standalone financial statements give the information required by the Act in the manner so
required and give a true and fair view in conformity with the accounling principles generally accepted
in India, ofthe state ofaffairs of the company as at March 3l,z\lj, and its profit and its iash frows
for the year ended on that date.

Report on Other Legal and Regulatory Requirements
I . As required by the companies (Auditor's Reporr) order, 20l6 ('the order'), issued by rhe central

Govemment of India in terms of section I43 ( | I ) of the Act, we give in the Annexure A. a
statement on the matters specified in paragraphs 3 and 4 ofthe Order, to the extent applicable.

2. As required by Section 143 (3) of the Act, we report that:
a. We have sought and obtained all the information and explanations which to the best of our

knowledge and belief were necessary for the purposes ofour audit.
b. In our opinion, proper books of account as required by law have been kept by the company

so far as it appears from our examination ofthose books.
c. The Balance Sheet, rhe Statement of Profit and Loss, and the Cash Flow Statement dealt with

by this Report are in agreement with the books ofaccount.
d. In our opinion, the aforesaid standalone financial statements comply with the Accountrng

Standards specified under Section 133 of the Act, read with Rule 7 of the comoanies
(Accounts) Rules. 20 I 4.

e. On the basis ofthe written representations received from the directors as on March 31,2017
taken on record by the Board of Directors, none of the directors is disqualified as on March
3 I , 20 | 7 from being appointed as a director in terms of Sectio n 164 (2) of the Act.

f With respect to the adequacy ofthe internal financial controls over financial reporting ofthe
Company and the operating effectiveness of such controls, refer our separate repon in
Annexure B.

g With respect to other matters to be included in the Auditors' Report in accordance with Rule
I I ofthe companies (Audit and Auditors) Rules,20l4, in our opinion and to the best of our
information and according to the explanations given to us:
i. The Company does not have any pending litigations which would impact its financial

Dosition:
ii. The Company did not have any long-term contracts including derivative contracts for

which there were any material foreseeable lossesl
iii' There were no amounts which were required to be transferred to the Investor

Education and Protection Fund by the Company.
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iv The Company did not have ary-hordings or dearings in Specified Bank Notes durinethe period from November t, zoro tJ o.*rf"ilol )0rc una the company haiprovided requisite disclosures in the n*""i"i ,i"-,.rn.* 
'

For G. Joseph & A$ociates
Chartered Accountants
Firm Reg. N9a0063 |

Kolkata, May 30, 20 | 7
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iv.

l .

ANNEXURE A TO THf, INDEPENDENT AUDITOR'S REPORT OF EVEN DATE ON THE
STANDALONE FINANCIAL STATEMENTS OF STEL HOLDINGS LIMITDD

a. The company has maintained proper records showing fuI particurars incruding
quantitative details and situation of fixed assets.

b. As explained to us, the fixed assets have been physica y verified by the management at
reasonable intervals; no material discrepancies were noticed on such verification.c. As per the information and explanations provided to us, title deeds of immovable
properties are held in the name ofthe company.

The Company does not have any inventory. Therefore, the provisions of Clauses 3(ii)(a), 3(ii)(b;
and 3(ii)(c) ofthe said Order are not applicable to the Company.

According to the information and explanations given to us and on the basis of our examination of
the books gfaggount, the company has not granted any roans, secured or unsecured to companies,
firms' Limited Liability Partnerships or other parties listed in the register maintained section lg9
of the Act. consequently, the provisions of clauses 3(iii)(a) to :iii;)(c) or the order are not
applicable to the Company.

According to the information and explanations given to us and on the basis of our examination of
the books of account, the company has complied with the provisions of section lg5 and Ig6 of
the Act with respect to the loans, investments, guarantees and securities provided.

The company has not accepted any deposit from public within the meaning of sectio ns 73 to 76
or any other relevant provisions ofthe companies Act and the rules framed thereunder.

The provisions regarding maintenance of cost records under sub-section ( I ) of section l4g of the
Act are not applicable to the Company.

v ii.
a. According to the records of the company, undisputed statutory dues including provident

fund, employees'state insurance, income tax, sales tax, wearth tax, service ta=x. customs
duty, excise duty, cess to the extent applicable and any other statutory dues have
generally been regularly deposited with the appropriate authorities. According to the
information and explanations given to us there were no statutory du€s on the last day of
the financial year outstanding for a period of more than six months from the date rnev
became pal able.

b. According to the information and explanations given to us, there are no amounts pavable
in respect of income tax, wealth tax, service tax, sares tax. customs duty and a*.ir. oury
which have not been deposited on account ofany disputes.

viii. According to the information and explanations given to us, the Company has not defaulted in
repayment ofdues to financial institutions or banks or debenture holders.

ix. Based on our audit procedures and on the information given by the management, we r€port that
the company has not raised any moneys by way of initial or further public offer or anv term
loans during the year.

x. According to the information and explanations given to us, during the year, no fraud on or by the
Company has been noticed or reported during the year.

xi. The managerial remuneration paid is in accordance with the requisite approvals mandated by tne
provisions ofsection 197 read with;cledule V of Act.

.
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xii rhe company is not a Nidhi company. Therefore, the provisions ofcrause 3 (xii) ofthe order isnot applicable to the Company.

xiii Afl transactions with rerated parties are in compriance with sections r77 and rggofthe Acr anothe detaits have been suitabtydisclosed ; il;i;;;;i;,;standards. r,, L,te r rrrarurar Jrarements as required by the accountinq

xiv Based on the audit procedures.performei and the information and expranations given to us by themanagement, we report that the Company has not ma;;;ny preferential allotment or privatepracement of shares or fu'y or partry .onuirtiur. o.Linr,i.i, auring tt 
" 

year under review.
xv Based on the audit procedures performed and the informatron and expranation given to us, we

l"ll1-1f"1 the company has not entered into non-"u.i transactions with directors of theLompany or persons connected with him.

-"t 
lf. f;I*"y 

is not required to be registered under section 45lA of the Reserve Bank of rndia

For G, Joseph & Associates
Chartered Accountants
Firm Reg. No.

t2o l*
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ANNEXURE B TO THE INDEPENDENT AUDITOR'S REPORT OF EVEN DATE ON THE
STANDALONE FINANCIAL STATEMENTS OF STEL HOLDINGS LIMITED

R€port on the Internal Financial Controls under Clause (i) of Sub-section 3 ofSection 143 ofthe
Companies Act, 2013 (.the Acr')
We have audited the intemal financial controls over financial reporting of STEL Holdings Limited
('the Company") as of March 31,2017 in conjunction with our audit ofthe financial statements ofthe
Company for the year ended on that date.

Management's Responsibility for Internal Financial Controls
The Company's management is responsible for establishing and maintaining internal financial
controls based on the internal control over financial reporting criteria establish;d by the Company
considering the essential components of intemal control stat;d in the Guidance Note on Audit ot-
Intemal Financial Controls Over Financial Reporting issued by the Institute of Chartered Accounranrs
of India. These respons ibilities include the design, implemintation and maintenance of adequate
internal financial controls that were operating effectively for ensuring the orderly and efficient
conduct of its business, including adherence to company's policies, the sifeguarding of it, urr.tr, ,n.
prevention and detection of frauds and. errors, the accuracy and completeness Jf the accounting
records, and the timely preparation of reliable financial information, as required under the Act.

Auditors' Responsibility
Our responsibility is to express an opinion on the Company's internal financial controls over financial
reporting based on our audit. We conducted our audit in accordance with the Guidance Note on Audit
of Intemal Financial Controls Over Financial Reporting (the "Guidance Note") and the Standaros on
Auditing, issued by ICAI and deemed to be prescribed under section 143(10) ofthe Act, ro the extent
applicable to an audit of intemal financial controls, both applicable to an audit of Intemal Financial
Controls and, both issued by the Institute of Chartered Accountants of India. Those Standards and the
Guidance Note require that we comply with ethical requirements and plan and perform the audrt to
obtain reasonable assurance about whether adequate intemal financial conirols over financial
reporting was established and maintained and if such controls operated effectively in all material
resDects,

our audit involves performing procedures to obtain audit evidence about the adequacv ofthe internat
financial controls system over financial reporting and their operating effectiveness. Our audit of
internal financial controls over financial reporting included obtaining an understanding of intemal
financial controls over financial reporting, assessing the risk that a material weaknesJ exists, and
testing and evaluating the design and operating effectiveness of intemal control based on the assessed
risk The procedures selected depend on the auditor's j udgement, including the assessment ofthe risks
of material misstatement ofthe financial statements, whether due to fraud or error.
We believe that the audit evidence we have obtained is sufficient and appropriate to provide a basis
for our audit opinion on the company's intemal financial controls system ouei financial reporting.

Meaning of Internal Financial Controls Over Financial Reporting
A company's intemal financial control over financial reporting iJ a process designed to provide
reasonable assurance regarding the reliability of financial reporting and the preparaiion of financial
statements for external purposes in accordance with generally accepted accounting principles. A
company's intemal financial control over financial reporting includes those policies ind procedures
that (l) pertain to the maintenance of records that, in reasonable detail, accuratelv and fairlv rellecr
the transactions and dispositions of the assets of the company; (2) provide ,"uronubl" assurance that
transactions are recorded as necessary to permit preparation of financial statements in accordance
with generally accepted accounting principles, and that receipts and expenditures of the company are
being made only in accordance with authorisations ofmanagement and directors ofthe company; and
(3) provide reasonable assurance regarding prevention or timely detection of unauthorised acquisirron.
use' or disposition of the company's Ass-ets that could have a material effect on the financial
statements.
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Inherent Limitations of Internal Financial Controls Over Financial Reporting

il'rffi;ti!.jllfi:1 hmitarions oiinte'n'ar r'r""jrr conhors over financiar .ep-orting, rncruding the
error or fiaud ,nuu o,n 

o, rmproper management override of conrrolr, ;;;;;ilJ;rements due to
n*n.iur 

"oni.ir-'o;:t|::l^-q^f.l 
be detected Also, projections oi uny .uuiruii* or the intemal

flnancial control o"", l-tliii:J"' reponing to future periods are rra.;..t io tr,. ,iri that the intemal
trrat tm aegree or'co'mil:fffi,:;f?ftliir,:,Til1:::::;:ff:::#:.""Jl;ngi in 

"onaition,, 
o,.

Opinion
In our opinion' the company has, in all material respects, an adequate intemar financiar controlssysr€m over financial reporting and such rnt"*ui r,nu*rur controri over iriui"iui"r"poning *"."operating effectivery as at Maich 3r, 20ii;;; on the jntemar 

".",-r """. ril"nciat reportingcrrterra estabrished bv the Company con.;a".ine il'," 
";sentiar ^components 

of intemar contror stated iniil,?#ti:.r*::Jl*1ff1,1"#I*."iai cT.*r, o*. ii"l""i"i ilili"; issued by the

Firm Reg. No.
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INDEPENDENT AUDITORS' REPORT ON CONSOLIDATED FINANCIAL STATEMENTS

To the Members of STEL Holdings Limited

Report on the Consolidated Financial Statements
We have audited the accompanying consolidated financial statements of STEL Holdings Limited (,the
Holding company') and its subsidiary, Doon Dooars plantations Ltd (the Holding C-ompany and its
subsidiary together referred to as'the Group'), which comprise the Consolidated Balance Slteet as at
March 31, 2011, the consolidated statement of profit and Loss, the consolidated cash f low
statement for the year then ended and a summary of significant accounting policies and omer
explanatory information.

Management's responsibility for the consolidated financial statements
The Holding Company's Board of Directors is responsible for the preparation of these consoliclated
financial statements in terms ofthe requirements ofthe Companies Aci, 2013 (hereinafter referred to
as 'the Act') that give a true and fair view of the consolidated financial position. consolidated
financial performance and consolidated cash flows of the Group in accordance with the accounrrng
principles generally accepted in India, including the Accounting Standards specified under Secrion
133 ofthe Act, read with Rule 7 ofthe Companies(Accounts) Rules, 2014. Tire respective Board oi'
Directors of the companies included in the Group are responsible for maintenance of adequate
accounting records in accordance with the provisions of the Act for safeguarding the assets of the
Group and for preventing and detecting frauds and other inegularities; the silection and application of'
appropriate accounting policies; makingjudgments and estimates that are reasonable and prudent: and
the design, implementation and maintenance of adequate intemal financial controls. that were
operating effectively for ensuring the accuracy and completeness of the accounting records. relevanr
to the preparation and presentation of the financial statements that give a true anJfair view and are
free from material misstatement, whether due to fraud or error, which have been used for the purpose
of preparation of the consolidated financial statements by the Directors of the Holding Company, as
aforesaid.
Auditor's responsibility
Our responsibility is to express an opinion on these consolidated financial statements based on our
audit. while conducting the audit, we have taken into account the provisions of the Act, the
accounting and auditing standards and matters which are required to be included in the audit repon
under the provisions ofthe Act and the Rules made thereunder.
We conducted our audit in accordance with the Standards on Auditing specified under Sectron
143( I0) of the Act. Those Standards require that we comply with ethical i"qui."r"nt. and plan and
perform the audit to obtain reasonable assurance about whether the consolidated financial statements
are free from material misstatement.
An audit involves performing procedures to obtain audit evidence about the amounts and the
disclosures in the consolidated financial statements. The procedures selected depend on the auditor's
judgment, including the assessment of the risks of material misstatement ofthe consolidated financial
statements, whether due to fraud or error. In making those risk assessments, the auditor considers
internal financial control relevant to the Holding Company's preparation of the consolidated financial
statements that give a true and fair view in order to design audit procedures that are appropriate in the
circumstances but not for the purpose of expressing an opinion on whether the Holding cimpany has
an adequate internal financial controls system over financial reporting in place anJ the operaring
effectiveness ofsuch controls. An audit also includes evaluating the appiopriateness ofthe u..orn1ng
policies used and the reasonableness of the accounting estimites made ty the Holding corrpany s
Board of Directors, as well as evaluating the overall presentation of the consolidated financial
statements.
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We believe that the audit evidence obtained by us is sufficient and appropriate to provide a basis for
our audit opinion on the consolidated financial statements.

Opinion
In our opinion and to the best of our information and according to the explanations given to us, tlre
aforesaid consolidated financial statements give the information required by the Acr in'the manner so
required and give a true and fair view in conformity with the accounting principles generally accepted
in India' ofthe state of affairs ofthe Group as at March 3l,z0l'7,anJiis consolid"ated profit and its
consolidated cash flows for the year ended on that date.

Emphasis of matter
we drarv attention to Note No. 2.3 on 'principres of consoridation' and Note No. 23 to rne
consolidated financial statements, in which the.Holding company, in accordance with accounting
standard (AS) 23,'Accounting for Investment in Associate in Consolidated Financial Statements',
consolidates those entities in which Group has significanr influence, but not control. Accordingly, the
Holding company has not considered cFL capital Financial Services Ltd. (.cFL') as un urrolil 

" 
u,it believes that it does not have significant influence over CFL, notwithstanding that it holds 4g.g l%

of the share capital of CFL. Furtle.rl 
!h.e 

Honourable High Court of Calcutta hai ordered the winding
up ofCFL and all the assets and liabilities ofCFL have been taken over by the Official Liquidator
Our opinion is not modified in respect ofthis matter.

Report on Other Legal and Regulatory Requirements
L As required by Section l4j (3) ofthe Act, we reDort thar:

a We have sought and obtained all the information and explanations which to the best ofour
knowledge and belief were necessary for the purposes of our audit.b. In our opinion, proper books of account as required by raw have been kept by the company
so f'ar as it appears from our examination ofthose books.

c. The consolidated Balance Sheet, the Consolidated statement of profit and Loss, and tne
Consolidated Cash Flow Statement dealt with by this Report are in agreement with the books
ofaccount.

d. In our opinion, the aforesaid consolidated financial statements comDlv with
Standards specified under Section 133 of the Act, read with Rule 7 of
(Accounts) Rules. 20 1 4.

e. on the basis of the written representations received from the directors of the Holding
company as on March 31,2017 taken on record by the Board of Directors of the Hording
Company, none ofthe directors ofthe Group is disqualified as on March 31,2017 from beini
appointed as a director in terms of Section 164 (2) ofthe Act.

f with respect to the adequacy of the internal financial controls over financiai reponing of tlre
Group and the operating effectiveness of such contrors, refer our separate report in Annexurc

g. with respect to other matters to be included in the Auditors, Report in accordance with Rulell ofthe companies (Audit and Auditors) Rules, 2014, in our opinion and to the best ofour
information and according to the explanations given to us:
i rhe Group does not have any pending litigations which wourd impact its financial

position:
ii. The Group did not have any long-term contracts incruding derivative contracts ror

which there were any material foreseeable losses:
iii. There were no amounts which were required to be transferred to the Investor

Education and Protection Fund by the Group.

the Accounting
the Companies

(,Pt)w
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rv. The Group did not have any^h_or{ings or dearings in Specified Bank Notes durins theperiod from November 8, 20t6 to.becemu"r:'0, ior'J""Jffi.dilil:J:;
requisite disclosures in the finanqial statemgnts- 

-' -- '" '

For G. Joseph & Associates

Kolkat4 May 30, 20 | 7
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ANNEXURE A TO THE INDEPENDENT AUDITOR'S REPORT OF EVEN DATE ON THE
CONSOLIDATED FINANCIAL STATEMENTS

Report on the Internal Financial Controls under Clause (i) of Sub-section 3 of Section 143 of the
Companies Act, 2013 (.the Actr)
we have audited the intemal financial controls over financial reporting of STEL Holdings Limited('the Holding company") and its subsidiary, Doon Dooars prantationi Ltd (the Hording'conrpany
and.its 

-subsidiary 
together refened to as 'the Group') as of March 31,201.1 in .onlun"ti8n *iit or.

audit ofthe consolidated financiar statements ofthe broup for the year ended on thaidate.

Management's Responsibility for Internal Financial Controls
The Group's management is responsible for establishing and maintaining internal financial controls
based on the intemal control over financial reporting critiria established b! the Group considering the
essential components of internal control stated in the Guidance Note on Audit of Intemal Financial
controls over Financial Reporting issued by the Institute of Chartered Accountants of India. These
respons ibilities include the design, implementation and maintenance of adequate internal financial
controls that were operating effectively for ensuring the orderly and efficient conduct of its business,
including adherence to company's policies, the safeguarding oiits assets, the prevention and detectionof frauds and errors, the accuracy and compreteness oithe accounting records, and the timery
preparation of reliable financial information, as required under the Act.

Auditors' Responsibility
Our responsibility is to express an opinion on the Group's internal financial controls over financial
reporting based on our audit. We conducted our audit in accordance with the Guidance Note on Audit
of Internal Financial Controls Over Financial Reporting (the "Guidance Note") and the Standards on
Auditing, issued by tcAI and deemed to be prescribed under section r43(r0) oithe Act, to the exrenr
applicable to an audit of internal financial controls, both applicable to an audit of Internal Financial
Controls and, both issued by the Institute ofChartered Accountants oflndia. Those Standards and the
Guidance Note require that we comply with ethical requirements and plan and perform the audit to
obtain reasonable assurance about whether adequate intemal financial controls over financial
reporting was established and maintained and if such controls operated effectively in all material
resDects.

our audit involves performing procedures to obtain audit evidence abour the adequacy of the internal
financial controls system over financial reporting and their operating effectiveness. Our audit of
internal financial controls over financial reporting included obtaininglan understanding or lni".nur
financial controls over financiar reporting, as.".sing the risk that a material *eaknesJ exists, and
testing. and evaluating the design and operating effectiveness of intemal control based on the assessedrisk The procedures selected depend on the auditor's judgement, including the assessment ofthe risks
of material misstatement ofthe financiar statements, wheiirer due to fraud or error.
We believe that the audit evidence we have obtained is sufficient and appropriate to provide a basis
for our audit opinion on the croup's internar financiar contrors system ovei financial reporting.

Meaning oflnternal Financial Controls Over Financial Reporting
A company's intemal financial control_over financial reporting is=a process designed to provide
reasonable assurance regarding the reliability of financial reporting und th. p."puru-tion of financial
statements for extemal purposes in accordance with .generafly accepted accounting principres. A
company's internal financial control over financial reporting includes those policies 

"and p.i"Ju.".
that (l) pertain to the maintenance of records that, in reasonable detail, accurately and fairly reflect
the transactions and dispositions of the assets of the company; (2) provide ,"uronubl. assurance that
transactions are recorded as necessary to permit preparation oi financial statements in accordance
with generally accepted accounting principres,_9g_![rt receiprs and expenditures or tn" .o,npuny ur.
being made only in accordance with and directors of the company: and
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(3) provide reasonabl<

:,ffJ:6ffiT,T:'1fi::;i''::J::"ffii:;li'i:'J",:,?,;:ffi1 J,illl.ii"f,i.T,llitill;

Inherent Limitations oflnternar Financiar contrors over Financiar ReportingBecause ofthe inherent lim.itationt or int".urirun"ii controls over financial .ep?rting, including thepossibiriry of co[usion or improper run"g;;";;;;;ride of controls, materiar missta'tements due roerror or fraud mav occur and not be deticted. Also, projections of any evaluation ol-the intemal
ilm:i"::,H:,:U:::li::{',dil,;#;eriods are subjecrio,r,'",;,r',r'u, the inrernal
tr,at tr," a"g,"e lr-"o,,Jil:[:l"',:i?fl]t"il1:.bji"oli]ffiX::ffrr"":fi:"J,:*anges in conditions, or

Opinion
In our opinion' the Group has, in all material respects, an adequate intemal financial controls system

:H:,HI rJ ::'ffi,li Tl T; i,' Hff 
, jr il: 

;*:.,::: : ::: 1 i"" ",1 
;o;;; ;"." opera,i n g

estabrished uv tn. co'punv considering ,r," .,."n,iur''Jjl,;:||iii:;ilHii#jil#:rT,Tl
l"Iiff:rtXh:i"i;::Tljlj:Tij"n"r""""i"r 

-6.""or, 
o"". nr"i*j"i- *;;#;1,,,"d by the

,l

For G, Joseph & Associates

Kolkata, May 30, 20 | 7
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STEL Holdings Limited
{ctN: L6see3KtreeoPLcoossll)

Regd. offi.e: 2411624, Bristow Road, wi inqdon Island, cochin 532003, Kerala
Ph: 0434 652433s Fax: 0434 - 2663024

peclar.tlon re.ardinc audltor's Report wlth unmod"ied obinloh(s) DUrsusnt t'
R;;Eii;;---i3)rd) or the sEBr {Listino obridatione and Drr.rosures

8gsclreEe4sl-8994a9!!.-?9!E

Pureuant to Regulation 33(3)(d) of the sEal (Listns ob gatons and olsclosure
Reauirements) Reouatons, 2015 read with SEBI (Listing obLgations add Dscloslre

Requnements) (Amendmengi R€qulations, 2016, the companv herebv d€clares that the

Auditore has furnlshed its Report wth unmodm€d opinion(s) n resped of both

Staidalone and Consolidated Financial Results forthe yearended March,31 2017'

FOT STEL HOI.DINCS LIMITED

tP::'


