






















































































BHIRA INVESTMENTS LIMITED

STATEMENT OF PROFIT OR LOSS AND OTHER COMPREHENSIVE INCOME

FOR THE YEAR ENDED 31 MARCH 2017

Year ended Exchange Amount Year ended Exchange Amount

March, 2017 Rate March, 2016 Rate

USD ` USD `

INCOME

Dividend income 469,33,333    67.09          31487,38,538      138,66,667    65.46          9077,27,275        

Bank interest income 1,62,937        67.09          109,31,378          15,395           65.46          10,07,774            

Interest income on loan 8,31,197        67.09          557,64,674          19,42,587      65.46          1271,63,882        

Loan amortisation income 27,14,593      67.09          1821,20,959        65,63,383      65.46          4296,46,271        

Management fees income 209,40,000    67.09          14048,56,224      168,00,000    65.46          10997,46,480      

Premium on hedge 2,83,543        67.09          190,22,786          6,90,519        65.46          452,02,133          

Marked to Market gain on derivatives 31,00,133      67.09          2079,86,683        4,87,012        65.46          318,80,341          

749,65,736    67.09          50294,21,242      403,65,563    65.46          26423,74,156      

OPERATING EXPENSES

Tax Residence Service Fees 400                67.09          26,836                 400                65.46          26,184                 

License fees 2,100             67.09          1,40,888              2,100             65.46          1,37,468              

Audit fees 28,268           67.09          18,96,489            20,723           65.46          13,56,550            

Bank charges 10,900           67.09          7,31,277              8,420             65.46          5,51,182              

Interest expense on loan 131,72,649    67.09          8837,47,752        173,67,435    65.46          11368,91,399      

Marked to Market loss on Derivatives 6,14,792        67.09          412,46,149          -                 65.46          -                       

Premium on hedge 4,24,214        67.09          284,60,348          16,47,433      65.46          1078,42,776        

Amortisation of loan 151,32,037    67.09          10152,02,310      120,09,255    65.46          7861,39,042        

Impairment loss -                 67.09          -                       3000,00,000  65.46          196383,30,000   

Legal and professional fees 8,91,455        67.09          598,07,359          8,00,987        65.46          524,33,490          

Donation 7,50,000        67.09          503,17,200          7,50,000        65.46          490,95,825          

Service fee expense 4,27,319        67.09          286,68,661          3,63,374        65.46          237,86,862          

Guarantee commission 13,34,630      67.09          895,39,793          13,05,590      65.46          854,65,358          

Hedging costs -                 67.09          -                       40,425           65.46          26,46,265            

Agency fees -                 67.09          -                       30,000           65.46          19,63,833            

Other Expenses -                 67.09          -                       4,772             65.46          3,12,380              

Provosion for Doubtful Debts 7,84,494        67.09          526,31,389          -                 65.46          -                       

335,73,258    67.09          22524,16,451      3343,50,914  65.46          218869,78,614   

PROFIT / (LOSS) BEFORE TAXATION 413,92,478    67.09          27770,04,791      (2939,85,351) 65.46          (192446,04,458)  

Taxation (46,93,333)     67.09          (3148,73,834)      (13,86,667)     65.46          (907,72,747)        

366,99,145    67.09          24621,30,957      (2953,72,018) 65.46          (193353,77,205)  

PROFIT / (LOSS) AND TOTAL COMPREHENSIVE 

INCOME / (LOSS) FOR THE YEAR



BHIRA INVESTMENTS LIMITED

STATEMENT OF FINANCIAL POSITION AS AT 31 MARCH 2017

As at Exchange Amount As at Exchange Amount

March, 2017 Rate March, 2016 Rate

USD ` USD `
ASSETS

Non current assets

Interest in joint ventures 3164,56,007  64.85          205221,72,054    3164,56,007    66.25          209644,19,324    

Loan to related parties -                     64.85          -                          451,95,485      66.25          29940,87,893      

3164,56,007  64.85          205221,72,054    3616,51,492    66.25          239585,07,217    

Current assets

Loans to related parties 2836,32,405  64.85          183935,61,464    2288,00,335    66.25          151574,50,193    

Trade and other recievables 802,72,558    64.85          52056,75,386      587,71,665      66.25          38934,75,877      

Cash and cash equivalents 153,54,908    64.85          9957,65,784       49,50,640        66.25          3279,67,523       

Derivative financial assets 31,00,133      64.85          2010,43,625       -                       66.25          -                          

3823,60,004  64.85          247960,46,259    2925,22,640    66.25          193788,93,593    

Assets classified as held for sale

Investments in joint ventures 1000,89,097  64.85          64907,77,940      1000,89,097    66.25          66306,52,454      

1000,89,097  64.85          64907,77,940      1000,89,097    66.25          66306,52,454      

Total assets 7989,05,108  64.85          518089,96,253    7542,63,229    66.25          499680,53,264    

EQUITY AND LIABILITIES

Capital and reserves

Stated capital 10,00,000      41.00          410,00,000         10,00,000        41.00          410,00,000         

(Accumulated losses) / retained earnings (2518,01,429) 66.40          (167208,18,143)  (2885,00,574)   66.49          (191829,49,100)  

Foreign Currency Translation Reserves -                 4153,45,471       -                   957,54,825         

(Shareholder's deficit) / Total equity (2508,01,429) 64.85          (162644,72,672)  (2875,00,574)   66.25          (190461,94,275)  

Non current liabilities

Loan from related parties 3400,00,000  64.85          220490,00,000    4588,00,000    66.25          303943,53,000    

Loans 4207,16,088  64.85          272834,38,307    4531,63,050    66.25          300209,19,155    

7607,16,088  64.85          493324,38,307    9119,63,050    66.25          604152,72,155    

Current liabilities

Other payables 701,72,836    64.85          45507,08,415      473,61,233      66.25          31375,63,283      

Derivatives Financial Liabilities 6,14,792        64.85          398,69,261         -                       66.25          -                          

Advance from sale of Investment in Joint Venture 25,63,301      64.85          1662,30,070       -                       66.25          -                          

Loans from related parties 2156,39,520  64.85          139842,22,872    824,39,520      66.25          54614,12,101      

2889,90,449  64.85          187410,30,618    1298,00,753    66.25          85989,75,384      

Total equity and liabilities 7989,05,108  64.85          518089,96,253    7542,63,229    66.25          499680,53,264    



BHIRA INVESTMENTS LIMITED

STATEMENT OF CHANGES IN EQUITY

FOR THE YEAR ENDED 31 MARCH 2017

Stated Exchange Amount Exchange Amount Total Exchange Amount

Capital Rate Rate Rate

USD ` USD ` USD `

At 1 April 2015 10,00,000  41.00     410,00,000    218,71,444               51.86     11343,44,605      228,71,444    51.39     11753,44,605      

(2953,72,018)            65.46     (193353,77,205)   (2953,72,018) 65.46     (193353,77,205)   

Dividend paid (150,00,000)              65.46     (9819,16,500)       (150,00,000)   65.46     (9819,16,500)       

At 31 March 2016 10,00,000  41.00     410,00,000    (2885,00,574)            66.49     (191829,49,100)   (2875,00,574) 66.58     (191419,49,100)   

366,99,145               67.09     24621,30,957      366,99,145    67.09     24621,30,957      

At 31 March 2017 10,00,000  41.00     410,00,000    (2518,01,429)            66.40     (167208,18,143)   (2508,01,429) 66.51     (166798,18,143)   

 Retained earnings 

Loss and total comprehensive 

loss for the year

Profit and total comprehensive 

income for the year



BHIRA INVESTMENTS LIMITED

STATEMENT OF CASH FLOWS

FOR THE YEAR ENDED 31 MARCH 2017

Year ended Exchange Amount Year ended Exchange Amount

March, 2017 Rate March, 2016 Rate

USD ` USD `
Cash flows from operating activities

Profit / (loss) before tax 413,92,478    67.09         27770,04,792     (2939,85,351) 65.46         (192446,04,458)  

Adjustments for:

Bank interest income (1,62,937)       67.09         (109,31,378)        (15,395)          65.46         (10,07,774)          

Interest income on loan (8,31,197)       67.09         (557,64,674)        (19,42,587)     65.46         (1271,63,882)      

Loan amortisation income (27,14,593)     67.09         (1821,20,959)      (65,63,383)     65.46         (4296,46,271)      

Premium on hedge Income (2,83,543)       67.09         (190,22,786)        (6,90,519)       65.46         (452,02,133)        

Premium on hedge Expense 4,24,214        67.09         284,60,348         16,47,433      65.46         1078,42,776       

Interest expense on loan 131,72,649    67.09         8837,47,752       173,67,435    65.46         11368,91,399     

Impairment -                    67.09         -                          3000,00,000  65.46         196383,30,000   

Amortisation of Loan 151,32,037    67.09         10152,02,310     120,09,255    65.46         7861,39,042       

Marked to Market Loss on derivatives 6,14,792        67.09         412,46,149         -                    65.46         -                          

Marked to Market Gain on derivatives (31,00,133)     67.09         (2079,86,683)      (4,87,012)       65.46         (318,80,341)        

Provosion for Doubtful Debts 7,84,494        67.09         526,31,389         -                    65.46         -                          

Dividend income (422,40,000)   67.09         (28338,64,704)    (124,80,000)   65.46         (8169,54,528)      

221,88,261    67.09         14886,01,555     148,59,876    65.46         9727,43,830       

Movement in working capital :

Increase in other receivables (214,41,420)   67.09         (14384,96,291)    (83,95,802)     65.46         (5495,98,433)      

Increase/(decrease) in other payables 96,92,570      67.09         6502,70,644       (84,349)          65.46         (55,21,578)          

Cash generated from operating activities 104,39,411    67.09         7003,75,908       63,79,725      65.46         4176,23,819       

Withholding tax suffered (46,93,333)     67.09         (3148,73,834)      (13,86,667)     65.46         (907,72,747)        

Net cash generated from operating activities 57,46,078      67.09         3855,02,075       49,93,058      65.46         3268,51,072       

Cash flows from investing  activities

Bank interest received 1,50,071        67.09         100,68,203         31,533           65.46         20,64,185           

Advance from sale of Investment in Joint Venture 25,63,301      67.09         1719,70,839       -                    65.46         -                          

Net cash generated from investing activities 27,13,372      67.09         1820,39,042       31,533           65.46         20,64,185           

Cash flows from  financing activities

Premium on hedge Paid (1,63,110)       67.09         (109,42,985)        (9,65,720)       65.46         (632,17,093)        

Premium on hedge Received 22,533           67.09         15,11,730           26,483           65.46         17,33,606           

Loan management fees  income received 4,42,700        67.09         297,00,566         10,86,012      65.46         710,91,540         

Dividend paid -                    67.09         -                          (270,00,000)   65.46         (17674,49,700)    

Upfront fees paid on loan -                    67.09         -                          (69,27,450)     65.46         (4534,78,497)      

Interest paid on loan (126,32,613)   67.09         (8475,16,953)      (125,56,392)   65.46         (8219,55,232)      

Loan from related party 566,40,000    67.09         37999,54,944     28,50,040      65.46         1865,66,753       

Interest received on loan 19,52,234      67.09         1309,74,598       66,56,646      65.46         4357,51,369       

Loan to related party (180,00,000)   67.09         (12076,12,800)    (237,61,874)   65.46         (15554,78,410)    

Loan repaid to bank (350,00,000)   67.09         (23481,36,000)    -                    65.46         -                          

Loan repaid by related party 86,83,074      67.09         5825,43,961       458,18,227    65.46         29993,11,539     

Net cash generated from / (used in) financing activities 19,44,818      67.09         1304,77,062       (147,74,028)   65.46         (9671,24,125)      

Net increase / (decrease) in cash and cash equivalents 104,04,268    67.09         6980,18,178       (97,49,437)     65.46         (6382,08,868)      

Cash and cash equivalents at beginning of year 49,50,640      66.25         3279,67,523       147,00,077    62.50         9187,18,062       

Effect of exchange fluctuation on cash and cash equivalents (302,19,917)        474,58,329         

Cash and cash equivalents at end of the year 153,54,908    64.85         9957,65,784       49,50,640      66.25         3279,67,523       


