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Independent Auditors' Report

To the Directors of
EFSL International Limited

Report on the Financial Statements

We have audited the accompanying financial statements of EFSL International Limited ('the
Company'), which comprise the Balance Sheet as at 31 March 2018, the Statement of Profit and Loss
and the Cash Flow Statement for the period 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 preparation of these financial statements that
give a true and fair view of the financial position, financial performance and cash flows of the
Company. This responsibility also includes maintenance of adequate accounting records for
safeguarding of the assets of the Company and for preventing and detecting 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 adequate
internal financial controls, 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 true and fair view and are free from material misstatement, whether due to fraud or error.

Auditor's Responsibility

Our responsibility is to express an opinion on these financial statements based on our audit.

We conducted our audit in accordance with the Standards on Auditing, which requires that we comply
with ethical requirements and plan and perform 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 the
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 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 Company has in place an adequate internal financial controls
system over financial reporting and the operating effectiveness of such controls. An audit also includes
evaluating the appropriateness of the accounting policies used and the reasonableness of the accounting
estimates made by the Company's Directors, as well as evaluating the overall presentation 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, the
aforesaid financial statements give the information required by the Companies Act, 2013 in the manner
so required and give a true and fair view in conformity with the accounting principles generally
accepted in India, of the state of affairs of the Company as at 31 March 2018, and its loss and its cash
flows for the period ended on that date.

For NGS & Co. LLP
Chartered Accountants

R.P.Soni
Partner
Membership No. 104796
Place: Mumbai
Date: 24 April 2018



EFSL International Limited
Balance Sheet

(Currency: Indian rupees)

EQUITY ANDLIABILITIES

Shareholders' funds
Share capiral
Reserves and surplus

Currcnllillbilities
Short-term borrowings
Trade payables
Other current liabilities

TOTAl.

ASSETS

Current asstu
Cash and cash equivalents
Short-term loans and advances
Other current assets

TOTAL

Note
A$III

)1 Marth 2018
As at

31 March 2017

2.1
2.2

6,661,5811 6,661,~80
(3411,783,474) (176.546.870)

(334,121,894) (i69,885.290)

351,826,919 106,983,690
108,077,344 117,404,486
19,756.560 4,990,497

479,660,823 m,~'jii,ii7~

145,538,929 59,493,383

2.3

2.4

2.5 11,016,008 1.128.793
2.6 28,457 158,124
2.7 134,494,464 58.206.466

I~~.5~8,1j29 51J.:m,m

145,538,929 59,493,383

As per our report of even date attached.

Significant accounting policies and notes to the financial statements 1& 2

For NGS & Co. LLP
Chartered Accountants
Firm Registration No.: 1I98S0W

R. P.Soni
Partner
Membership No.: 104796
Mumbai
24 April 2018

For and on behalf of the Board of Directors

~
Director

Sagar Anand
Director

24 April 2018



Statement of Pro tit and Loss

EFSL International Limited

(Currency: Indian rupees)

Pllrtlc:ulan

Income

Revenue from opel'lltions
Income from treasury operations
Other income

TOlal revenue

Expen.e.

Finance costs
Other expenses

Total expenie.

Lon ~fore tax

Tn npense

Loss fur the year

Earnings per ordinary share:
Basic and diluted (Face value USD I each)

For the year ended
Note 31 March 2018

For the year ended
31 March 20J7

2.8
2.9

29,737,310 38,176,857
9~4,93~

30,692,245 38,176,857

14,294,503 5,362,870
168,594,197 209,580,538

192,888,700 214,943,408

(162,196,455) (176,766,551)

2.10
2.11

(162,196,4S!Ii) (176,766,551 )

2.15 (1,621.96) (1,767.67)

As per our report of even date attached.

Significant accounting policies and notes [0 the financial statements I & 2

For NGS"Co, LLP
CharteredAccountant&
Firm Registration No.: 1198S0W

R. P. Soni
Partner
Membership No.: 104796
Mumbui
24 April 2018

For and on behalf oCthe Board ofDlreetors

~~N~I'A7....,AM"
Director Director

24 April 2018



EFSL International Limited
CII..h Flow Statement

(Currency: Indian rupees)

A ClshRow from operatiag activities

Loss betbre taxation
Adjustments/or
Interest expense

Opcnting calh Row before working eapltal changes

Add I (Less): Adjllstmemsfor working capitol changes
Increase in other assets
(Oecrc:ase)/increaseill current liabilities and provisions
Decrease in loans and advances

Cuh usediD operadolUi

Income taxes paid

Net euh uled in operating activities· A

B Net cuh Row from investing activities - B

C Casll now from financinglflivitits
Proceeds from sbort tam borrowings (net) (refer note below)
Interest paid

Net ush ,encrated from financing actlvities • C

D Change in fureign cubangc translation reserve - I)

Net Increase/(decrease) in clish and cash equivalents (AtB+C+I»

Cash and cash equivalents lIB althe beginning of the year
Cash and cash equivalents as at the end of tile year (refer note 2.5)

Note:
Net figures have been reponed on account of volume of transactions.

As per our report of even dale attached

For NGS & Co. LLP
Chartered Accountants
Firm Registration No.: 1198S0W

~'
R.P.SOlli
Parmer
Membership No.: 104796
Mumbai
24 April 2018

For the year ended
31 March 2018

ror the year ended
31 March 2017

(162,196,455) (176.766,551 )

lJ,87.,993 5,129,000

(J38,J21,462) (171.637.551)

(76,287,998) (33,346,613)
(9,302,750) 115,281,1106

129,667 22.522

(2lJ,782,543) (89,679,836)

(2lJ,782,543) (89,679.836)

244,843,229 80.450.530
(9,284,2J5)

235,558.994 80,450,530

(1.889,236) 5,736,12~

9,887,215 (3.493,1711)

1,128,793 4,621,971
11,016,008 1.128,793

For and on behalf of the Board orOirecton

C'\£;r e-
Y~
N••• Am£'
Director

~
Sagar Anand
Director

24 April 20 1&



EFSL International Limited

Notes to the financial statements

(Currency: Indian rupees)

1. Significant accounting policies

1.1 Basis ofpreparationoffinancial statements

The accompanying financial statements are prepared and presented in accordance with Indian
Generally Accepted Accounting Principles ("GAAP") under the historical cost convention, on the
accrual basis of accounting, unless otherwise stated, and comply with the Accounting Standards as
prescribed under Section 133 of the Companies Act, 2013 read with Rule 7 of the Companies
(Accounts) Rules, 2014, the provisions of the Companies Act, 2013, (hereinafter referred to as 'the
Act') and the Schedule III to the Act. The financial statements are presented in Indian Rupees.

The entity being a foreign company, the assets and liabilities for the purpose of preparation of these
financial statements, are translated into Indian Rupees at the rate of exchange prevailing as at the
Balance Sheet date. Further, revenue and expense are translated into Indian Rupees at the average
exchange rate prevailing during the year and the resulting net translation adjustment has been
disclosed as Foreign Exchange Translation Reserve in Reserves and Surplus. The same is in
compliance with Accounting Standard 11 issued by the Institute of Chartered Accountants of India
on "The Effects of Changes in Foreign ExchangeRates".

1.2 Useof estimates

The preparation of the fmancial statements in conformity with the generally accepted accounting
principles requires the management to make certain estimates and assumptions that affect the
reported amounts of assets, liabilities, disclosure of contingent liabilities on date of the financial
statements and reported amount of revenue and expenses during the reporting period. The estimates
and assumptions used in the accompanying financial statements are based upon management's
evaluation of the relevant facts and circumstances as on the date of the fmancial statements. Actual
results could differ from the estimates. Any revision to accounting estimates is recognised
prospectively in current and future periods.

1.3 Current/non-currentclassification
All assets and liabilities are classified into current and non-current.

Assets

An asset is classified as current when it is expected to be realized in, or is intended for sale or
consumption in, the company's normal operating cycle or it is held primarily for the purpose of
being traded or it is expected to be realized within 12months after the reporting date or it is cash or
cash equivalent unless it is restricted from being exchanged or expected to be used to settle a
liability for at least 12months after the reporting date. Current assets include the current portion of
non-current assets. All other assets are classified as non-current.



-- --- --- ---------------------

EFSL International Limited
Notes to the financial statements (continued)

(Currency: Indian rupees)

1. SignifICant accounting policies (continued)

1.3 Current/non-current classification (continued)

Liabilities

A liability is classified as current when it is expected to be settled in the company's normal
operating cycle or it is held primarily for the purpose of being traded or it is due to be settled within
12 months after the reporting date or the company does not have an unconditional right to defer
settlement of the liability for at least 12months after the reporting date. Terms of the liability that
could, at the option of the counterparty, result in its settlement by the issue of equity instruments do
not affect its classification. Current liabilities include current portion of non-current liabilities. All
other liabilities are classified as non-current.

1.4 Revenue recognition
Income from treasury operations comprises of profit/loss on sale of securities and profit/loss on
interest rate futures derivative instruments.
Realised profit/loss on closed positions of derivative instruments is recognised on final settlement
on squaring-up of the contracts. Outstanding derivative contracts in the nature of forwards / futures
/ options are measured at fair value as at the balance sheet date. Fair value is determined using
quoted market prices in an actively traded market, for the instrument, wherever available, as the
best evidence of fair value. In the absence of quoted market prices in an actively traded market, a
valuation technique is used to determine the fair value. In most cases the valuation techniques use
observable market data as input parameters in order to ensure reliability of the fair value measure.

1.5 Impairment of assets

The Company assesses at each balance sheet date whether there is any indication that an asset may
be impaired based on internal/external factors. If any such indication exists, the Company
estimates the recoverable amount of the asset. If such recoverable amount of the asset is less than
its carrying amount, the carrying amount is reduced to its recoverable amount. The reduction is
treated as an impairment loss and is recognized in the statement of profit and loss. If at the balance
sheet date there is an indication that a previously assessed impairment loss no longer exists, the
recoverable amount is reassessed and the asset is reflected at the recoverable amount subject to a
maximum of the depreciable historical cost.

1.6 Cash and cash equivalents
Cash and cash equivalents includes cash in hand, demand deposits with banks and other fixed
deposits with bank with original maturities of three months or less.



EFSL International Limited

Notes to the financial statements (continued)

(Currency: Indian rupees)

1. SignifICant accounting policies (continued)

1.7 Taxation

Tax expense comprises of current tax (i.e. amount of tax for the period determined in accordance
with the applicable Income-Tax laws) and deferred tax charge or credit (reflecting the tax effect of
timing differences between accounting income and taxable income for the period).

Current Tax

Provision for current tax is recognised based on estimated tax liability computed after adjusting for
allowances, disallowances and exemptions in accordancewith the tax laws applicable.

Deferred tax

The deferred tax charge or credit and the corresponding deferred tax liabilities and assets are
recognized using the tax rates that have been enacted or substantially enacted at the balance sheet
date. Deferred tax assets are recognised only to the extent there is reasonable certainty that the asset
can be realised in future; however, where there is unabsorbed depreciation or carried forward loss
under taxation laws, deferred tax assets are recognised only if there is a virtual certainty of
realisation of the assets. Deferred tax assets are reviewed as at each balance sheet date and written
down or written-up to reflect the amount that is reasonable/virtually certain (as the case may be) to
be realised.

1.8 Earnings per share

The Company reports basic and diluted earnings per share in accordance with Accounting Standard
20 - "Earnings Per Share" as prescribed under Section 133 of the Companies Act, 2013 read with
Rule 7 of the Companies (Accounts) Rules, 2014. Basic earnings per share is computed by dividing
the net profit after tax attributable to the ordinary shareholders for the year by the weighted average
number of ordinary shares outstanding during the year.

Diluted earnings per share reflect the potential dilution that could occur if securities or other
contracts to issue ordinary shares were exercised or converted during the year. Diluted earnings per
share is computed by dividing the net profit after tax attributable to the ordinary shareholders for
the year by the weighted average number of ordinary shares considered for deriving basic earnings
per share and weighted average number of ordinary shares that could have been issued upon
conversion of all potential ordinary shares.

1.9 Provisions and contingent liabilities

The Company creates a provision when there is present obligation as a result of a past event that
probably requires an outflow of resources and a reliable estimate can be made of the amount of the
obligation. A disclosure for a contingent liability is made when there is a possible obligation or a
present obligation that may, but probably will not, require an outflow of resources. When there is a
possible obligation or a present obligation in respect of which the likelihood of outflow of resources
is remote, no provision or disclosure is made.

Provisions are reviewed at each balance sheet date and adjusted to reflect the current best estimate.
If it is no longer probable that the outflow of resources would be required to settle the obligation,
the provision is reversed.

Contingent assets are not recognised in the financial statements. However, contingent assets are
assessed continually and if it is virtually certain that an economic benefit will arise, the asset and
related income are recognised in the period in which the change occurs.



EFSL International Limited

Notes to the financial statements (continued)

(Currency: Indian rupees)

1. Signifzcant accounting policies (continued)

1.10 Derivatives

1 (a) Outstanding derivative contracts are measured at fair value as at each Balance Sheet date.
Fair value of derivatives is determined using quoted market prices in an actively traded market for
the instrument, wherever available, as the best evidence of fair value. In the absence of quoted
market prices in an actively traded market, a valuation technique is used to determine the fair value.
In most cases, the valuation techniques used as input parameters are observable market data in
order to ensure reliability of the fair value measure.

1 (b) In accordance with 'Guidance Note on Accounting for Derivative Contracts' issued by the
Institute of Chartered Accountants of India effective from I April 2016, the Company recognises all
mark to market gains or losses on derivative contracts in the statement of profit and loss.

2 "Margin - Equity Derivative Instrument" representing the initial margin paid and lor additional
margin paid over and above the initial margin, for entering into contracts for equity index! stock
futures and equity index! stock options, which are released on final settlement I squaring - up of the
underlying contracts, are disclosed under other current assets. "Margin Deposits - Equity
Derivative Instrument" representing the deposit paid in respect of mark to market margin is
disclosed under other current assets.



EFSL International Limited

(CIIrreDcy. ladllD IIIPCOI)

1.1 5Ioar. capU,1

(a) IIIWII, .abIcri~.d ouuI paid uP'

100,000(pnviouoyell' 100.000)onli.. ry .borOl orUSD I mh, full;yplid-up

A'M'
31 March 11118

6,661,510

6,661.510

rllw '1111",11tUI oupI.ullJl II.ld by IiC 1.,."",tlDIKII Lln"lfd, ,,.. huldlng
c_.y, which In III,..I, Q wItoIiy .....,.,d ,./Ujdiwy oj 5d.I ... /.. ·FI'IfJ,ocl,,/~,,'cuLJtrrJlfldJ

(b) ne __ I I.. Ih .... apllal cI.rllI~Ih. ;yoar/period:
31 March lOll

Nooh~ar.. Amounl

0uU1IIIdiag II!he b.sinai ..
luuedd ...... IhoyclJll
MIIIIho end of!he year

IOO,ueo ",,1,580

100,000

All.
.51 M.r<h lD 17

6.661.380

31 MIU\1b2017
'No of sIwol Amollll

100,000 6,661,380

100 000 6.661 no

(e) Tmuirlabh.11lodMd .. onIiDuy "' ...
1M CG.Ipany baa only one dill of oIIuw ROlOmd IDu anlinlay IhIrclllavins' per v..... afUSD I. Each hold.. of onIioIIIy ...... il COllidodto OlIO\'Gil per ohare
held. Tho diWlend dec*<dby lb. ~, if lIlYwill be paid illUStl.
III"'" ._1 olli~1IidaIi"" 0'....CompIIl)', tho holdenof ordinIIy shlltCl will b•• nti1lod10receive ICIIIIinUIIIullCla of lb. Company, after disllibulioaof aU prcf_tial_.
Fonip ... 1...... llaPSlation ......... 3,145,517

Delicia in_ O,...,ftl lid 10..0.,..,.balance
Add: Loss r... tho year
OOSUW ... lann

(111,431,536)
(l61,I96,:!55)
(3#,6%1,'91)

t%71M74l

5,885,666

(5,665,985)
(l76.766,SSI)
(I1l,~]2.s]6)

1116.546.170)



EFSL International Limited
Motu to the financial llatemellll (eolltlaued)

(Cwrcncy: Indian rupc:cs)

2.3 Sbort-tcrmborrowlnga

Un:r~cur(dIpql/.r
Loan from EC Inlemational Limited, the holding company
[Varillble interest nate IOIll, at average bonowing rate of the holding company
plus a markup ofO.2S%nangina between 7.61% 10 7.63% (previous year: 6.92%
to 7.29% , repayable on demand]

2.4 Other current liabilities

Interest acaucd but not due on borrowinllS
Withholding Iaxc:I

A.at Aut
31 Mlrch 1018 31 Mard12017

351.1126,919 106.983.690

351 ,826,!U9 106.983.690

19,732,168 4,990,497
24,392

19,756,560 4.990.497



EFSL International Limited

(Currency: Indian rupees)

Notcs to tbe financial statements (continued)

2.5 CRiblind cash equivalents

Balances with banks
- In current accounts

2.6 Sbort·tenn loans and advances

Unsi!CUred. considered good

Prepaid expenses

2.7 Other current assets

Margin placed with broker

Aut
31March 1018

11,016,008

11,016,008

28,457

28dS7

J 34,494,464

134,494,464

As at
31March2017

1,128.793

1,128,793

158,124

158,124

58,206.466

58,206,466



EFSL International Limited

Notes to the ftnanclalstatcments (continued)

(Currency: Indian rupees)

2.8 lacome from treuury

Profit on trading of interest rate swaps (net)
Profit on trading in currency derivative instruments (net)
Profit from trading in equity derivative instruments (nct)

2.9 Other income

Foreign exchange gain (net)

For the year ended
31 March 2018

lS,2U,74fi
259,320

4,188,244

2!),737,310

954,935

954,935

For the year ended
31 March 2017

38,176,857

38.176.8S7



EFSL International Limited
Notes to the financial statements (continued)

(CUrrency:Indian rupees)

For the year ended For the year ended
31 March 2018 31 March 2017

23,874,993 5,129,000
419,510 233,870

24,294,503 5,362.870

1,153,029 1,084,503
3,111,709

102,499,767 116,839,370
33,448

19,455,001 27,646,863
45,436,758 60,875,616

16,194 22.477

168,594,197 209.580,538

2.10 FinanceCOlt

Interest expense on loan from holding company
Bank charges

2.11 Other expense.s

Auditors' remuneration (refer note below)
Foreign exchange loss (net)
Legal and professional fees
License fees
Market data service
Brokerage and commission
Membership and SUbscription

Note:
Auditors' remuneration:
As auditor
For reimbursement of expenses

1,113,652
39,377

1,041,566
42,937

1,153,029 1,084,503



EFSL International Limited

Notes to the financiaJ statements (continued)

(Currency: Indian rupees)

2.12 Segment reporting

The Company has operated only in one business segment during the year viz. business of
trading and investments. Therefore, the Company has only one reportable business
segment, the results of which are disclosed in the financial statements. Since business
operations of the Company are concentrated in India, the Companys is considered to
operate only in domestic segment and therefore there is no reportable geographic
segment

2.13 Disclosure as required by Accounting Standard 18 - tlRelaled Party Disclosure" as
prescribed under Section 133 of tile Companies Act, 2013 read with Rule 7 of the
Companies (Accounts) Rules, 20U

(A) Names of related parties bywhom control is exercised

EC International Limited
Edelweiss Financial Services Limited

Holding company
Ultimate holding company

B) Names of fellow SUbsidiaries with whom transactions have taken place
during the year

EFSL Trading Limited
(Formerly known as EFSL Commodities Limited)

Edelweiss Business Services Limited
(Formerly known as Edelweiss Web Services Limited)



EFSL Internationallimted

Notes to the financial statements (continued)

(Currency: Indian rupees)

2.13 Disclosure as required by Accounting Standard 1~ "Related Party Disclosure' as prescribed under Section 133of the
Companies Act, 2013 read with Rule 7of the Companies (Accounts) Rules, 2014 (continued)

(C) Transactions with related parties:
Sr. Nature oHran.action Related party name For the year ended For the year endecNo.

31 March 2018 31 March 201

(I) Current account transactions during the year
Short term loans taken from (refer note below) EC International Limited 280,346,222 83,861,998

Short term loans repaid to (refer note below) EC International Limited 38,085,061 .

Interest paid on loans taken from EC International Limited 23,874,993 5,129,000

Cost reimbursement paid to EFSL Trading Limited 99,731,704 115,003,293

Professional fees paid to Edelweiss Business Services
Limited 1,962,875 .

(II) Balances with related parties
Short term borrowings from EC International Limited 351,826,919 106,983,690

Interest accrued but not due on borrowings from EC International Limited 19,732,168 4,990,497

Trade payables EFSL Trading Limited 100,656,135 111,144,688
EdelweissBusiness Services
Limited 1,005,842

Note:

Loan given to /taken from related parties are disclosed based on the maximum incremental amount given! taken during the reporting period.



EFSL International Limited

Notes to the financial statements (continued)

(Currency: Indian rupees)

2.14 The following contracts are outstanding as on the balance sheet date:

(A) The fonowlng eeutraets are outstanding as at 31 March 2018

Interest Rate Futures

Long ~ositlons Short_] osltions
Particulan of contract Maturity group No.of contracts No.ofUnlts No.of contracts No.ofUnit.

CDT 30D INT RT < I month 66 275,022
1-2months 72 300024
2-3months 13 54,171
3-6months 2 8,334 19 79,173
6-12months 6 25002 8 33,336

CBT ULT TNOTE 2-3 months 15 15000
IMM3MEUR 6-12months 80 200000 40 100,000

> 12months 80 200000 145 362,500
LIF 3M EURIBOR 3-6months 34 85000

6-12months 153 382500 85 212,500
> 12months 165 412500 230 575,000

LIF 3M S STRLG 3-6months 60 75000
6-12months 148 185,000
> 12months 256 320000 168 210,000

ME3MBAX 6-12months 20 50,000 20 50,000
CDT 2YT-NOTE 2-3 months 26 52,000

(D)The followingcontracts are outstanding as at 31 March 2017

Interest Rate Futures

Long I osltlons Short I ositions
Partlculan of contract Maturity I!roup No.ofcontracts No.ofUnits No.of contracts No.ofUnits

CBT 30D INT RT 6-12months 20 83340
IMM3MEUR 3-6 months 72 180000 11 27,500

6-12months 69 172500 164 410,000
> 12months 310 775000 306 765,000

LlF 3M EURIDOR 3-6months 120 300000 19 47,500
6-12months 47 117500 118 295,000
> 12months 124 310000 154 385,000

LlF 3M S STRLG 3-6months 6 7500 22 27,500
6-12months 183 228750 2 2,500
> 12months 186 232500 351 438750

ME3MDAX 2-3 months 10 25000
6-12months 55 137500 40 100,000
> 12months 5 12500 30 75,000



- - - - ------------------

EFSL International Limited

Notes to the financial statements (continued)

(Currency: Indian rupees)

2.15 Earnings per share

In accordance with Accounting Standard 20 on Earnings Per Share notified under Section 133 of
Companies Act 2013, read with Rule 7 of the Companies (Accounts) Rules, 2014, the
computation of earnings per share is set out below:

For the year ended
31March 2018

For the period from
31 March 2017

a) Net amount attributable to ordinary shareholders
(asper statement ofprofit and loss)

(162,196,455) (176,766,551)

b) Calculation of weighted average number of ordinary
shares ofUSD J each;
- Number of shares at the beginning of the

year.'period
- shares issued during the year
Total number of ordinary shares outstanding at the end
of the year
Weighted average number of ordinary shares
outstanding during the year (based on the date of issue
of shares)

c) Basic and diluted earnings per share (in rupees) (alb)

100,000 100,000

100,000 100,000

100,000
(1621.96)

100,000
(1767;67)

The basic and diluted earnings per share are the same as there are no dilutive potentia! ordinary shares.

2.16 The beneficial owner of the Company has confirmed its intention to provide continuing
financial support to the Company so as to enable the Company to continue operating in
the foreseeable future. Accordingly, the financial statements have been prepared on a
going concern basis.
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EFSL International Limited

Notes to tbe finandal statements (continued)

(Currency: Indian rupees)

2.17 Contingent liabilities and capital commitment

The Company has no contingent liabilities and capital commitment as at the balance
sheet date.

1.18 Previousyearcomparatives
Previous year figures have been regrouped and rearranged wherever necessary.

As per our report of even date attached.

For NGS & Co. LLP For and on behalf of the Board of Directors

.R. P. Soni
Partner
Membership No.: 104796
Mumbai
24 April 2018

Navin Amarnani
Director

Sagar Anand
Director

24 April 2018


