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EFL Mauritius Limited  3 
 
COMMENTARY OF THE DIRECTORS  
FOR THE YEAR ENDED 31 MARCH 2024 
 

 
The directors are pleased to present their commentary together with the audited financial statements of EFL Mauritius 
Limited (the “Company”) for the year ended 31 March 2024. 
 
PRINCIPAL ACTIVITY 
 
The principal activity of the Company is to act as an investment holding company. 
 
RESULTS AND DIVIDEND 
 
The results for the year are shown in the statement of profit or loss and other comprehensive income and related notes. 
 
The directors did not recommend any declaration of dividend during the year under review (2023: EUR Nil). 
 
DIRECTORS 
 
The present membership of the Board is set out on page 2. All directors served office throughout the year. 
 
STATEMENT OF DIRECTORS’ RESPONSIBILITIES IN RESPECT OF THE FINANCIAL STATEMENTS 
 
Company law requires the directors to prepare financial statements for each financial year which present fairly the 
financial position, financial performance and cash flows of the Company. In preparing those financial statements, the 
directors are required to: 
 
• select suitable accounting policies and then apply them consistently; 
• make judgements and estimates that are reasonable and prudent; 
• state whether International Financial Reporting Standards (“IFRS”) have been followed, subject to any material 

departures disclosed and explained in the financial statements; and 
• prepare the financial statements on the going concern basis unless it is inappropriate to presume that the 

Company will continue in business. 
 
The directors have confirmed that they have complied with the above requirements in preparing the financial statements. 
 
The directors are responsible for keeping proper accounting records which disclose with reasonable accuracy at any time 
the financial position of the Company and to enable them to ensure that the financial statements comply with the 
Mauritius Companies Act 2001 and International Financial Reporting Standards (“IFRS”). They are also responsible for 
safeguarding the assets of the Company and hence for taking reasonable steps for the prevention and detection of fraud 
and other irregularities. 
 
The directors have made an assessment of the Company’s ability to continue as a going concern as explained in note 11. 
 
AUDITOR 
 
The auditor, Nexia Baker & Arenson, has indicated their willingness to continue in office until the next Annual Meeting. 
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EFL Mauritius Limited  4 
 
CERTIFICATE FROM THE SECRETARY  
UNDER SECTION 166(d) OF THE MAURITIUS COMPANIES ACT 2001 
 

 
We certify to the best of our knowledge and belief that we have filed with the Registrar of Companies all such 
returns as are required of EFL Mauritius Limited under Section 166(d) of the Mauritius Companies Act 2001, 
during the financial year ended 31 March 2024. 
 
 

 
 

For Apex Fund Services (Mauritius) Ltd  
Corporate Secretary 
 
Registered Office: 
 
4th Floor, 19 Bank Street  
Cybercity, Ebène 72201 
Republic of Mauritius 
 
 
 
Date: ……………………………….. 
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INDEPENDENT AUDITOR’S REPORT 5 
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EFL Mauritius Limited 8 
 
STATEMENT OF FINANCIAL POSITION  
AS AT 31 MARCH 2024 
 
 

The notes on pages 12 to 29 form an integral part of these financial statements. 
 

   Notes  2024  2023 

    EUR  EUR 

       
ASSETS       
Non-current asset       

Financial assets at fair value through other comprehensive 
income (“FVTOCI”) 

      

 4  2  2 

       
Current assets       
Prepayments  5  7,631  479 

Cash and cash equivalents    100,701  125,987 

    108,332  126,466 

       
Total assets    108,334  126,468 

       
EQUITY AND LIABILITY       
Capital and reserves       
Stated capital  6  28,720,231  28,720,231 

Fair value reserve    (31,171,954)  (31,171,954) 

Retained earnings    2,117,984  2,135,891 

    (333,739)  (315,832) 

       
Current liability       
Other payable and accruals  7  442,073  442,300 

       
Total equity and liability    108,334  126,468 

 
 
 
These financial statements have been approved by the Board of Directors on.........................................and signed 
on its behalf by: 
 
 
 
…………………………………. …………………………………. 
Director Director 
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EFL Mauritius Limited 9 
 
STATEMENT OF PROFIT OR LOSS AND OTHER COMPREHENSIVE INCOME  
FOR THE YEAR ENDED 31 MARCH 2024 
 
 

The notes on pages 12 to 29 form an integral part of these financial statements. 
 

  Note  2024  2023 

    EUR  EUR 

       
Expenses       
Audit fees    1,287  5,341 

Accounting fees    3,392  2,506 

Bank charges    1,298  1,345 

Directors' fees    2,773  2,245 

FSC fees    1,401  1,713 

Disbursement    116  303 

Winding up fees    3,500  - 

TRC fees    1,404  1,242 

Registered office and secretarial fees    1,293  1,047 

Other expenses    1,124  3,675 

ROC fees    319  372 

    17,907  19,789 

       
Loss before taxation    (17,907)  (19,789) 

       
Taxation  8  -  - 

       
Loss for the year    (17,907)  (19,789) 

       
Other comprehensive income    -  - 

       
Total comprehensive loss for the year    (17,907)  (19,789) 
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EFL Mauritius Limited 10 
 
STATEMENT OF CHANGES IN EQUITY 
FOR THE YEAR ENDED 31 MARCH 2024 
 
 

The notes on pages 12 to 29 form an integral part of these financial statements. 
 

   Stated  Fair value  Retained   
   capital  reserve  earnings  Total 

   EUR  EUR  EUR  EUR 

          
At 01 April 2022   28,720,231  (31,171,954)  2,155,680  (296,043) 

          

Total comprehensive loss for 
the year 

         

  -  -  (19,789)  (19,789) 

          
At 31 March 2023   28,720,231  (31,171,954)  2,135,891  (315,832) 

          

Total comprehensive loss for 
the year 

         

  -  -  (17,907)  (17,907) 

          
At 31 March 2024   28,720,231  (31,171,954)  2,117,984  (333,739) 
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EFL Mauritius Limited 11 
 
STATEMENT OF CASH FLOWS 
FOR THE YEAR ENDED 31 MARCH 2024 
 
 

The notes on pages 12 to 29 form an integral part of these financial statements. 
 

     2024  2023 

     EUR  EUR 

        
Cash flows from operating activities        
Loss before taxation     (17,907)  (19,789) 

(Increase)/decrease in prepayments     (7,152)  3,337 

(Decrease)/increase in other payable and accruals     (227)  4,546 

Net cash used in operating activities     (25,286)  (11,906) 

        

Net decrease in cash and cash equivalents     (25,286)  (11,906) 

        
Cash and cash equivalents at beginning of the year     125,987  137,893 

        
Cash and cash equivalents at end of the year     100,701  125,987 
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EFL Mauritius Limited 12 
 
NOTES TO THE FINANCIAL STATEMENTS 
FOR THE YEAR ENDED 31 MARCH 2024 
 
 

 

1. General information 
 

EFL Mauritius Limited (the “Company”) was incorporated in Mauritius under the Mauritius Companies 
Act 2001 on 02 December 2010 as a private company with liability limited by shares and has its registered 
office at 4th Floor, 19 Bank Street, Cybercity, Ebène 72201, Republic of Mauritius. It holds a Global 
Business Licence issued by the Financial Services Commission. 

 
The principal activity of the Company is to act as an investment holding company. As at 31 March 2024, 
the Company’s primary investment is in Forbes Lux International AG. 

 
The financial statements of the Company are presented in Euro (“EUR”). 

 
2. Material accounting policies 
 

The material accounting policies adopted in the preparation of these financial statements, which have been 
applied consistently, are set out below: 

 
(a) Basis of preparation 
 

The financial statements have been prepared in accordance with International Financial Reporting 
Standards (“IFRSs”) and under the historical cost convention except for financial instruments which are 
stated at fair value or carried at amortised cost. 

 
The preparation of financial statements in accordance with IFRS requires the directors to make estimates 
and assumptions that affect the reported amounts of assets and liabilities and disclosures of contingent 
assets and liabilities at the date of the consolidated financial statements and the reported amounts of 
revenues and expenses during the reporting period. Although these estimates are based on management’s 
best knowledge of current events and actions, actual results may ultimately differ from these estimates. 

 
Going concern 

 
The financial statements have been prepared on the going concern basis which assumes that the Company 
will continue in operational existence for the foreseeable future. The validity of this assumption depends 
on the continued financial support of its shareholder. The directors are of the opinion that this support will 
be forthcoming over the next twelve months on the basis of a letter of support received from its holding 
company confirming that they will provide financial support to the Company. 

 
The directors therefore believe that it is appropriate for the financial statements to be prepared on the 
going concern basis which assumes that the Company will continue in operational existence for the 
foreseeable future. 
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EFL Mauritius Limited 13 
 
NOTES TO THE FINANCIAL STATEMENTS 
FOR THE YEAR ENDED 31 MARCH 2024 
 
 

 

2. Material accounting policies (continued) 
 
(b) Standards, Amendments to published Standards and Interpretations effective in the reporting period 
 

There have been amendments and interpretations that have become effective for the current year. The 
Fund has adopted the following new and amended IFRS: 
 
Definition of accounting estimates (Amendments to IAS 8) 
 
Distinguishing between accounting policies and accounting estimates is important because changes in 
accounting policies are generally applied retrospectively, while changes in accounting estimates are 
applied prospectively. 
 
The amendments to IAS 8 focus entirely on accounting estimates and clarify the following: 
 
- The definition of a change in accounting estimates is replaced with a definition of accounting 

estimates.  
- Under the new definition, accounting estimates are “monetary amounts in financial statements that 

are subject to measurement uncertainty”.  
- Entities develop accounting estimates if accounting policies require items in financial statements 

to be measured in a way that involves measurement uncertainty.  
- The Board clarified that a change in accounting estimate that results from new information or new 

developments is not the correction of an error. In addition, the effects of a change in an input or a 
measurement technique used to develop an accounting estimate are changes in accounting estimates 
if they do not result from the correction of prior period errors. 

- A change in an accounting estimate may affect only the current period’s profit or loss, or the profit 
or loss of both the current period and future periods. The effect of the change relating to the current 
period is recognised as income or expense in the current period. The effect, if any, on future periods 
is recognised as income or expense in those future periods. 

 
The effects of changes in inputs and/or measurement techniques are changes in accounting estimates. The 
definition of accounting policies remains unchanged. 
 
The amendments are effective for periods beginning after 1 January 2023, with earlier application 
permitted, and will apply prospectively to changes in accounting estimates and changes in accounting 
policies occurring on or after the beginning of the first annual reporting period in which the company 
applies the amendments. 
 
The amendment is not expected to have a material impact on the Company. 
 
Disclosure Initiative: Accounting Policies (Amendments to IAS 1 and IFRS Practice Statement 2) 
 
Making information in financial statements more relevant and less cluttered has been one of the key focus 
areas for the International Accounting Standards Board (“IASB”). 
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EFL Mauritius Limited 14 
 
NOTES TO THE FINANCIAL STATEMENTS 
FOR THE YEAR ENDED 31 MARCH 2024 
 
 

 

2. Material accounting policies (continued) 
 
(b) Standards, Amendments to published Standards and Interpretations effective in the reporting period 

(continued) 
 
Disclosure Initiative: Accounting Policies (Amendments to IAS 1 and IFRS Practice Statement 2) 
(continued) 

 
The IASB has issued amendments to IAS 1 Presentation of Financial Statements and an update to IFRS 
Practice Statement 2 Making Materiality Judgements to help companies provide useful accounting policy 
disclosures. The key amendments to IAS 1 include: 
 
- requiring companies to disclose their material accounting policies rather than their significant 

accounting policies; 
- several paragraphs are added to explain how an entity can identify material accounting policy 

information and to give examples of when accounting policy information is likely to be material; 
- clarifying that accounting policies related to immaterial transactions, other events or conditions are 

themselves immaterial and as such need not be disclosed;  
- clarifying that not all accounting policies that relate to material transactions, other events or 

conditions are themselves material to a company’s financial statements; 
- accounting policy information may be material because of its nature, even if the related amounts 

are immaterial; 
- accounting policy information is material if users of an entity’s financial statements would need it 

to understand other material information in the financial statements; and  
- the amendments clarify that if an entity discloses immaterial accounting policy information, such 

information shall not obscure material accounting policy information. 
 
The IASB also amended IFRS Practice Statement 2 to include guidance and two additional examples on 
the application of materiality to accounting policy disclosures. The amendments are consistent with the 
refined definition of material. 
 
The amendments are effective from 1 January 2023 but may be applied earlier. 
 
The above new standards and amendments had no impact on the financial statements of the Company. 

 
(c) Standards, Amendments to published Standards and Interpretations issued but not yet effective 
 

A number of new standards, amendments to standards and interpretations are effective for annual periods 
beginning after 1 January 2024 and have not been applied in preparing these financial statements. Those 
which may be relevant to the Company are set out below. The Company does not plan to adopt these 
standards early. These will be adopted in the year that they become mandatory unless otherwise indicated:  
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EFL Mauritius Limited 15 
 
NOTES TO THE FINANCIAL STATEMENTS 
FOR THE YEAR ENDED 31 MARCH 2024 
 
 

 

2. Material accounting policies (continued) 
 
(c) Standards, Amendments to published Standards and Interpretations issued but not yet effective (continued) 

 
Classification of Liabilities as Current or Non-current and Non-current liabilities with covenants 
(Amendments to IAS 1) 
 
Under existing IAS 1 requirements, companies classify a liability as current when they do not have an 
unconditional right to defer settlement of the liability for at least twelve months after the end of the 
reporting period. As part of its amendments, the IASB has removed the requirement for a right to be 
unconditional and instead, now requires that a right to defer settlement must have substance and exist at 
the end of the reporting period. 
 
This right may be subject to a company complying with conditions (covenants) specified in a loan 
arrangement. Additional disclosure is also required for non-current liabilities subject to future covenants. 
The amendments also clarify how an entity classifies a liability that can be settled in its own shares.  
 
The amendments apply retrospectively for annual reporting periods beginning after 1 January 2024, with 
early application permitted.  
 
The amendment is not expected to have a material impact on the Company. 

 
(d) Foreign currency transactions 
 

(i) Functional and presentation currency 
 

Items included in the Company’s financial statements are measured using the currency of the primary 
economic environment in which the Company operates (“the functional currency”). The Company’s 
performance is evaluated, and its liquidity is managed in Euro. The financial statements are presented 
in Euro (“EUR”) and all values are rounded to the nearest thousands. 

 
(ii) Transactions and balances 

 
Transactions denominated in foreign currencies are recorded in Euro at the rates of exchange rating 
at the dates of transactions. Monetary assets and liabilities at the reporting date which are 
denominated in foreign currencies are translated into Euro at the rate of exchange rating at that date. 
Exchange differences are taken to the statement of profit or loss and other comprehensive income. 
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EFL Mauritius Limited 16 
 
NOTES TO THE FINANCIAL STATEMENTS 
FOR THE YEAR ENDED 31 MARCH 2024 
 
 

 

2. Material accounting policies (continued) 
 
(e) Financial asset at fair value through other comprehensive income 
 

The Company has a number of strategic investments in unlisted entity which is not accounted for as 
subsidiaries, associates or jointly controlled entities. For those investments, the Company has made an 
irrevocable election to classify the investments at fair value through other comprehensive income rather 
than through profit or loss as the Company considers this measurement to be the most representative of 
the business model for these assets. They are carried at fair value with changes in fair value recognised in 
other comprehensive income and accumulated in the fair value through other comprehensive income 
reserve. 

 
Upon disposal any balance within fair value through other comprehensive income reserve is reclassified 
directly to retained earnings and is not reclassified to profit or loss. 

 
Dividends are recognised in profit or loss, unless the dividend clearly represents a recovery of part of the 
cost of the investment, in which case the full or partial amount of the dividend is recorded against the 
associated investments carrying amount. 

 
Purchases and sales of financial assets measured at fair value through other comprehensive income are 
recognised on settlement date with any change in fair value between trade date and settlement date being 
recognised in the fair value through other comprehensive income reserve. 

 
(f) Income tax 
 

Income tax expense comprises current and deferred tax. Income tax is recognised in statement of profit or 
loss and other comprehensive income except to the extent that it relates to items recognised directly in 
equity, in which case it is recognised in equity. 
 
Current tax is the expected tax payable on the taxable income for the year, using tax rates enacted or 
substantively enacted at the end of the reporting period, and any adjustment to tax payable in respect of 
previous year. 

 
(g) Deferred taxation 
 

Deferred tax is provided, using the liability method, for all temporary differences arising between the tax 
bases of assets and liabilities and their carrying values for financial reporting purposes. Currently enacted 
tax rates are used to determine deferred tax. 
 
The principal temporary difference arises from tax losses carried forward. Deferred tax assets relating to 
the carry forward of unused tax losses are recognised to the extent that it is probable that future taxable 
profit will be available against which the unused tax losses can be utilised. 
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EFL Mauritius Limited 17 
 
NOTES TO THE FINANCIAL STATEMENTS 
FOR THE YEAR ENDED 31 MARCH 2024 
 
 

 

2. Material accounting policies (continued) 
 
(h) Stated capital 
 

Ordinary shares and preference shares are classified as equity. 
 
(i) Borrowings 
 

Borrowings are recognised initially at fair value being their issue proceeds net of transaction costs 
incurred. Borrowings are subsequently stated at amortised cost; any difference between the proceeds (net 
of transaction costs) and the redemption value is recognised in the statement of profit or loss and other 
comprehensive income over the period of the borrowing using the effective interest method. 

 
(j) Financial instruments 
 

A financial instrument is any contract that gives rise to a financial asset of one entity and a financial 
liability or equity instrument of another entity. 

 
Financial assets 

 
• Initial recognition and measurement 

 
Financial assets are classified, at initial recognition at fair value and subsequently measured at 
amortised cost, fair value through other comprehensive income (“OCI”), and fair value through profit 
or loss. The classification of financial assets at initial recognition depends on the financial asset’s 
contractual cash flow characteristics and the Company’s business model for managing them. With 
the exception of trade receivables that do not contain a significant financing component or for which 
the Company has applied the practical expedient, the Company initially measures a financial asset at 
its fair value plus, in the case of a financial asset not at fair value through profit or loss, transaction 
costs. 

 
• Subsequent measurement 

 
Financial assets at amortised cost are subsequently measured using the effective interest (EIR) 
method and are subject to impairment. Gains and losses are recognised in profit or loss when the asset 
is derecognised, modified or impaired. 
 
The Company’s financial asset at amortised cost includes cash and cash equivalents. The Company 
does not hold other class of financial assets. 

 
• Derecognition 

 
Financial assets are derecognised when the rights to receive cash flows from the financial assets have 
expired or have been transferred and the Company has transferred substantially all the risks and 
rewards of ownership. 
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EFL Mauritius Limited 18 
 
NOTES TO THE FINANCIAL STATEMENTS 
FOR THE YEAR ENDED 31 MARCH 2024 
 
 

 

2. Material accounting policies (continued) 
 

(j) Financial instruments (continued) 
 

Financial assets (continued) 
 

• Impairment 
 

The Company assesses on a forward-looking basis the expected credit losses associated with its debt 
instruments carried at amortised cost. The impairment methodology applied depends on whether 
there has been a significant increase in credit risk. For trade receivables, the Company applies the 
simplified approach permitted by IFRS 9, which requires expected lifetime losses to be recognised 
from initial recognition of the receivables. 

 
Financial liabilities 

 
• Initial recognition and measurement 

 
Financial liabilities are classified, at initial recognition, as financial liabilities at fair value through 
profit or loss, loans and borrowings, payables, or as derivatives designated as hedging instruments in 
an effective hedge, as appropriate. 
 
All financial liabilities are recognised initially at fair value and, in the case of loans and borrowings 
and payables, net of directly attributable transaction costs. 

 
The Company’s financial liability includes other payable and accruals. 

 
• Subsequent measurement 

 
Two measurement categories exist for financial liabilities: Fair value through profit or loss 
(“FVTPL”) and amortised cost. Financial liabilities held for trading are measured at FVTPL, and all 
other financial liabilities are measured at amortised cost unless the fair value option is applied. 

 
• Derecognition 

 
A financial liability is derecognised when the obligation under the liability is discharged or cancelled 
or expires. 

 
(k) Receivables 

 
Receivables are carried at anticipated realisable value. An estimate is made for doubtful receivables based 
on a review of all outstanding amounts at year end. Bad debts are written off during the year in which they 
are identified. 
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EFL Mauritius Limited 19 
 
NOTES TO THE FINANCIAL STATEMENTS 
FOR THE YEAR ENDED 31 MARCH 2024 
 
 

 

2. Material accounting policies (continued) 
 

(l) Cash and cash equivalents 
 

Cash and cash equivalents comprise of cash at bank. Cash equivalents are short term, highly liquid 
investments that are readily convertible to known amounts of cash and which are subject to an insignificant 
risk of change in value. 

 
(m) Other payable and accruals 

 
Payables are recognised initially at fair value and subsequently stated at amortised cost. The difference 
between the net proceeds received and the amount payable is recognised over the period of the accrual 
using the effective interest method. 

 
(n) Expense recognition 

 
All expenses are accounted for in the statement of profit or loss and other comprehensive income on the 
accrual basis. 

 
(o) Related parties 
 

Related parties are individuals and companies where the individual or company has the ability, directly or 
indirectly, to control the other party or exercise significant influence over the other party in making 
financial and operating decisions. 

 
(p) Impairment 

 
At end of each reporting period, the Company reviews the carrying amount of its assets to determine 
whether there is any indication that those assets have suffered an impairment loss. If any such indication 
exists, the recoverable amount of the asset is estimated in order to determine the extent of the impairment 
loss, if any, and the carrying amount of the asset is reduced to its recoverable amount. Where it is not 
possible to estimate the recoverable amount of an individual asset, the Company estimates the recoverable 
amount of the cash-generating unit to which the asset belongs. 

 
(q) Provisions 
 

Provisions are recognised when the Company has a present legal or constructive obligation as a result of 
past events, it is probable that an outflow of resources will be required to settle the obligation, and a 
reliable estimate of the amount can be made. 

 
(r) Stated capital 
 

Stated capital consists of ordinary shares and preference shares classified as equity. 
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EFL Mauritius Limited 20 
 
NOTES TO THE FINANCIAL STATEMENTS 
FOR THE YEAR ENDED 31 MARCH 2024 
 
 

 

3. Significant accounting judgements, estimates and assumptions 
 

The preparation of the financial statements requires management to make judgements, estimates and 
assumptions that affect the reported amounts recognised in the financial statements and disclosure of 
contingent liabilities. However, uncertainty about these assumptions and estimates could result in 
outcomes that could require a material adjustment to the carrying amount of the asset or liability affected 
in future periods. 

 
Judgements 

 
In the process of applying the material accounting policies, which are described in note 2, the directors 
have made the following judgement that has the most significant effect on the amounts recognised in the 
financial statements. 

 
Functional currency 

 
The determination of the functional currency is critical since recording of transactions and exchange 
differences arising there from are dependent on the functional currency selected. As described in note 
2(d), the directors have considered those factors described therein and have determined that the functional 
currency of the Company is the Euro ("EUR"). 

 
4. Financial assets at FVTOCI 
 

      2024  2023
      EUR  EUR

At fair value        
At beginning and end of the year      2  2

        
Financial assets at FVTOCI as at 31 March 2024 includes the following: 

 

Name of investee 
company 

 
Country of 

incorporation
 

Type of shares 

 
Number 

shares 

 
% 

held Cost Fair value

  (Unquoted)   EUR EUR

Forbes Lux 
International  

 
Ordinary 

AG Switzerland shares 3,300 8.97% 2,814,191 1

Forbes Lux 
International  

 
Participation 

AG Switzerland shares* 34,200 100% 28,357,765 1
   31,171,956 2

 
* The participation shares have no voting rights. 
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EFL Mauritius Limited 21 
 
NOTES TO THE FINANCIAL STATEMENTS 
FOR THE YEAR ENDED 31 MARCH 2024 
 
 

 

4. Financial assets at FVTOCI (continued) 
 
Financial assets at FVTOCI as at 31 March 2023 includes the following: 

 

Name of investee 
company 

Country of 
incorporation 

 
Type of shares 

Number 
shares 

% 
held Cost Fair value

  (Unquoted)   EUR EUR
Forbes Lux 
International  

 
Ordinary 

AG Switzerland shares 3,300 8.97% 2,814,191 1
Forbes Lux 
International  

 
Participation 

AG Switzerland shares* 34,200 100% 28,357,765 1
   31,171,956 2

 
* The participation shares have no voting rights. 

 
Fair valuation estimation 

 
IFRS 7 requires disclosure of fair value measurement by level of the following fair value 
measurement hierarchy: 

 
Quoted prices (unadjusted) in active markets for identical assets or liabilities – Level 1; 

 
Inputs other than quoted prices as in level 1 that are observable for the asset or liability, either directly 
(that is, as prices) or indirectly (that is, derived from prices) – Level 2; and 

 
Inputs for the asset or liability that are not based on observable market data – Level 3. 
 
The following table presents the Company’s financial assets at FVTOCI that is measured at fair 
value at 31 March: 

 

  Level 1  Level 2  Level 3  Total
  EUR  EUR  EUR  EUR

         
2024         

Financial assets at fair value through 
other comprehensive income 

       
-  -  2  2

         
2023         

Financial assets at fair value through 
other comprehensive income 

       
-  -  2  2

 
 
5. Prepayments 
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      2024  2023 
      EUR  EUR 

         
FSC fees      922  479 
Directors’ fees      2,000  - 
TRC fees      1,063  - 
Registered office and secretarial fees      810  - 
ROC fees      237  - 
MLRO fees      773  - 
Accounting fees      1,826  - 

      7,631  479 
         

6. Stated capital 
 

  Number of shares Amount 

  2024 2023 2024 2023 
   EUR EUR 

   
Issued and fully paid up: 

 

  
Ordinary shares of EUR 1 each 

 

  
At beginning and end of the year 15,001 15,001 15,001 15,001  

  
Preference shares of EUR 1 each   
At beginning and end of the year 28,705,230 28,705,230 28,705,230 28,705,230  

  
Total 

 
28,720,231 28,720,231 28,720,231 28,720,231

 
  The Preference Shares shall have the following rights: 

 
(a) The right to receive notice of and to vote at any meeting of the Shareholder, with each Preference Share having 

one vote; 
 

(b) The Preference Shares shall be redeemable at the option of the shareholder at any time between the period 
following the second year of their issue until the nineteenth year of their issue. The Preference Shares shall be 
redeemed at their par value, or at such other price as may be determined by the Directors; and 

 
(c) The Preference Shares shall be convertible into Ordinary Shares at the ratio of 1:1, at the option of the shareholder 

at any time between the period following the second year of their issue until the nineteenth year of their issue. 
For the avoidance of doubt, one Participating Share is convertible into one Ordinary Share. 
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7. Other payables and accruals 
 

      2024  2023 

      EUR  EUR       

   
Payable to related party (see note 9) 

    
432,374  432,374 

Accruals 
     

9,699  9,926       
442,073  442,300 

 
  The payable to related party is unsecured, interest free and repayable on demand. 

 
8. Taxation 
 
a. Income tax 
 

Under the current laws and regulations, the Company is subject to tax in Mauritius on its chargeable 
income at a fixed rate of 15%. The Company is however eligible for a tax credit equivalent to the higher 
of actual foreign tax suffered and 80% of Mauritius tax payable on its foreign source income up to 30 
June 2021 (the “date”). Post that date, the Company will be taxed at 15% and entitled to a partial 
exemption of 80% on all its income derived. Its operational expenses will also be proportionately 
disallowed accordingly resulting into a net tax of 3% subject to the following subject conditions: 

 
i) employing, either directly or indirectly, a reasonable number of suitably qualified persons to carry 

out the core activities; and 
ii) having a reasonable level of expenditure incurred in Mauritius, which is proportionate to its level 

of activities. 

The Company is a Global Business Licence Company for the purpose of the Financial Services Act 2007. 
Interest income on call and deposit accounts from banks licenced under the Banking Act 2004 is exempt 
from tax till 30 June 2021. Gains or profits derived from the sale of units or of securities by a Company 
holding a Global Business Licence under the Financial Services Act 2007 are exempt in Mauritius. 
 
No Mauritian capital gains tax is payable on profits arising from sale of securities, and any dividends and 
redemption proceeds paid by the Company to its shareholder will be exempt from any withholding tax in 
Mauritius. 
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8. Taxation (continued) 
 
b. Tax reconciliation 

    

 

    
2024  2023   

 
    

EUR  EUR   

 

    

 
Loss before taxation 

     
(17,907)  (19,789)        

 
Tax calculated at 15% (2023: 15%) 

    
(2,686)  (2,968)

Deferred tax asset not recognised on tax losses 
   

2,686  2,968
Tax charged 

     
-  -

    
At 31 March 2024, the Company had accumulated tax losses amounting to EUR XXX (2023: EUR 
75,167) and is therefore not liable to income tax. During the year, tax loss amounting to EUR XXX (2023: 
EUR 34,543) has been lapsed. The accumulated tax losses are available for net off against taxable income 
arising in the forthcoming five years only. 

 
c. Deferred tax 
 

A deferred tax asset of EUR 2,686 (2023: EUR 2,968) has not been recognised during the year in respect 
of the tax loss carried forward as the directors consider that it is not probable that future taxable profit will 
be available against which the unused tax loss can be utilised. 

 
9. Related party transaction 
 

During the year under review, the Company transacted with the below related entity. The nature, volume 
of transaction and the balance with the entity are as follows: 

 
Name of 

related party  
Nature of 

relationship  
Nature of 

transactions  
Volume of 

transactions  
 

2024  2023 
      EUR  EUR  EUR 

           

Forbes & 
Company  Shareholder  

Amount 
payable  -  

 
432,374  432,374 

 
The above transaction has been made at arm’s length, on normal commercial terms and in the normal 
course of business. 
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10. Financial instruments and associated risks 
 

Overview 
 

The Company has exposure to the following risks from its use of financial instruments: 
 

- Market risk 
- Credit risk 
- Liquidity risk 
- Compliance risk 
- Capital risk management 
- Political, economic and social risk 

 
Risk management framework 

 
The Board of Directors has overall responsibility for the establishment and oversight of the 
Company’s risk management framework. 

 
(a) Market risk 
 

Market risk is the risk that changes in market prices, such as foreign exchange rates, interest rates and 
equity prices will affect the Company’s income or the value of its holdings of financial instruments. The 
objective of market risk management is to manage and control market risk exposures within acceptable 
parameters, while optimising the return. 
 
Currency risk  

 
The Company invests in shares denominated in Swiss Franc (“CHF”) and conducts transactions in United 
States Dollars (“USD”). Consequently, the Company is exposed to the risk that the exchange rate of the 
EUR relative to the CHF and USD may change in a manner which has a material effect on the reported 
values of the Company’s assets and liabilities which are denominated in CHF and USD. 

 
Currency profile                
 

 2024  2023 
 Financial  Financial  Financial  Financial
 assets  liabilities  assets  liabilities
 EUR  EUR  EUR  EUR
       

Swiss Franc (“CHF”) 2  -  2  -
United States dollar (“USD”) -  -  -  -
Euro (“EUR”) 100,701  442,073  125,987  442,300
 100,703  442,073  125,989  442,300

 
Prepayments amounting to EUR 7,631 (2023: EUR 479) have been excluded in the above figures. 
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10. Financial instruments and associated risks (continued) 
 
(a) Market risk (continued) 

 
Sensitivity analysis 

       
The Company is exposed to the CHF and USD. 

 
The following details the Company’s sensitivity to a 10% increase and decrease in the EUR against the 
relevant foreign currencies. 10% is the sensitivity rate used when reporting foreign currency risk internally 
to key management personnel and represents management’s assessment of the reasonably possible change 
in foreign exchange rates. The sensitivity analysis includes only outstanding foreign currency 
denominated monetary items and adjusts their translation at the year end for a 10% change in foreign 
currency rates. A positive number indicates a decrease in profit where the EUR strengthens 10% against 
the relevant currencies. For a 10% weakening of the EUR against the relevant currencies, there would be 
an equal and opposite impact on the profit, and the balances would be negative. 
 
The exposure in CHF and USD currencies had no material impact on the profit during the year under 
review (2023: Nil). 

 
Interest rate risk 

 
The majority of the Company’s financial assets and liabilities are non-interest bearing and as a result the 
Company is not subject to significant amounts of risk due to fluctuations in the prevailing levels of market 
interest rates. 

 
Equity price risk 

 
Equity price risk is the risk that the fair values of equities decrease as a result of changes in the levels of 
the equity indices and the value of individual stocks. 
 
The Company invests in unlisted company whose securities may be considered to be illiquid. Such 
illiquidity may adversely affect the ability of the Company to acquire or dispose of such investment. The 
investment may be difficult to value and to sell or otherwise liquidate and the risk of investing in such 
company is much greater than the risk of investing in publicly traded securities. However on account of 
the inherent uncertainty of valuation the estimated values may differ from the values that would be used 
had a ready market for the investment existed. 

 
(b) Credit risk 

 
Credit risk arises when a failure by counterparty to discharge their obligations could reduce the amount 
of future cash inflows from financial assets on hand at the end of the reporting period. 
 
The Company’s credit risk arises principally from financial asset at fair value through other 
comprehensive income and cash and cash equivalents. The Company’s policy is to maintain its cash and 
bank balance with a reputable banking institution and to monitor the placement of cash and bank balances 
on an ongoing basis. 
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10. Financial instruments and associated risks (continued) 
 

(b) Credit risk (continued) 
 
The maximum exposure to credit risk at the end of the reporting period was: 

 
  2024  2023
  EUR  EUR
    

Counter parties    
Financial assets at FVTOCI  2  2
United States dollar  100,701  125,987
  100,703  125,989

 
Cash and cash equivalents 

 
The bank balance has been assessed to have low credit risk as at 31 March 2024 as it is held with a reputable 
banking institution. 

 
(c) Liquidity risk 

 
Liquidity risk arises when the maturity of assets and liabilities of a company do not match. 
 
Prudent liquidity risk management implies maintaining sufficient cash and the availability of funding from 
an adequate amount of committed credit facilities and the ability to close out market positions. 
 
Management monitors rolling forecasts of the Company’s liquidity reserve on the basis of expected cash 
flows. 
 
The maturity profile of the financial liability is summarised as follows: 
 

 3 months to 1 
 On demand  year  Total 
 EUR  EUR  EUR 
      

2024      
Other payable and accruals 432,374  9,699  442,073
      
2023      
Other payable and accruals 432,374  9,926  442,300

 
(d) Compliance risk 
 

Compliance risk arises from a failure or inability to comply with the laws, regulations or codes applicable 
to the industry. Non-compliance can lead to fines, public reprimands, and enforced suspension of 
operations or, in extreme cases, withdrawal of authorisation to operate. 
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10. Financial instruments and associated risks (continued) 
 
(e) Capital risk management 
 

The Company’s objectives when managing capital are to safeguard the Company’s ability to continue as 
a going concern in order to provide returns for the shareholders and benefits for other stakeholders and 
to maintain an optimal capital structure to reduce the cost of capital. 

 
(f) Political, economic and social risk 
 

Further economic and political developments in Switzerland could adversely affect the liquidity or value, 
or both, of securities in which the Company has invested. 

 
(g) Fair values 
 

The carrying amounts of Financial asset at fair value through other comprehensive income, cash and 
cash equivalents and other payable and accruals approximate their fair values. 

 
Accounting classifications and fair values - fair value hierarchy 

 
The tables below analyse fair value measurements for financial assets and financial liabilities, by the 
levels in the fair value hierarchy based on the inputs to valuation techniques. 
 
The following table shows the carrying amounts and fair values of financial asset and financial liabilities, 
including their levels in the fair value hierarchy. It does not include fair value information for financial 
asset and financial liabilities not measured at fair value if the carrying amount is a reasonable 
approximation of fair value. 

 
Accounting classifications and fair values - fair value hierarchy 

 
Financial asset and financial liabilities not carried at fair value but for which fair values are disclosed 
below: 

 
 Level 1  Level 2  Level 3  Total 
 EUR  EUR  EUR  EUR 
        

2024        
Financial assets at 
FVTOCI -  -  2  2 
Cash and cash equivalents -  100,701  -  100,701 
Total asset -  100,701  2  100,703 

 
Payable to related party -  -  432,374  432,374 
Accruals -  -  9,699  9,699 
Total liabilities -  -  442,073  442,073 
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10. Financial instruments and associated risks (continued) 
 
(g) Fair values (continued) 
 

Accounting classifications and fair values - fair value hierarchy (continued) 
 
 Level 1  Level 2  Level 3  Total 
 EUR  EUR  EUR  EUR 
        
2023        
Financial assets at 
FVTOCI -  -  2  2 
Cash and cash 
equivalents 

-  125,987  -  125,987 

Total asset -  125,987  2  125,989 
 

Payable to related party -  -  432,374  432,374
Accruals -  -  9,926  9,926
Total liabilities -  -  442,300  442,300

 
The Company recognises transfers between levels of fair value hierarchy as of the reporting period during 
which the transfer has occurred. There has been no transfer between the levels in 2024 (2023: no transfer 
in either direction). 

 
11. Going concern 

 
The financial statements have been prepared on the going concern basis which assumes that the Company 
will continue in operational existence for the foreseeable future. The Company incurred a loss of EUR 
17,907 (2023: EUR 19,789) during the year ended 31 March 2024 and, as at that date the Company’s total 
liabilities exceeded its total assets by EUR 333,739 (2023: EUR 315,832). The validity of this assumption 
depends on the continued support of the shareholder. 

 
The directors are of the opinion that this support will be forthcoming over the next twelve months and 
believe that it is appropriate for the financial statements to be prepared on a going concern basis. 

 
12. Events after reporting period 
 

There have been no material events after the reporting date which would require disclosure or 
adjustment to the financial statements for the year ended 31 March 2024. 

 
13. Contingent liabilities 
 

At 31 March 2024, there was no contingent liability arising in the ordinary course of business. 
 
14. Holding company 
 

The directors consider Forbes & Company Limited, a company incorporated in India, as the Company’s holding 
company. 
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