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13 
INDEPENDENT AUDITOR’S REPORT  
 
TO THE MEMBERS OF ABans International Limited 
 
Report on the Financial Statements 
 
Opinion 
We have audited the financial statements of ABans International Limited (the “Company”), set out on 
pages 16 to 54 which comprise the statement of financial position as at 31 March 2024, and the 
statement of profit or loss and other comprehensive income, the statement of changes in equity, the 
statement of changes in net assets attributable to the holders of redeemable participating shares and the 
statement of cash flows for the year then ended, and the notes to the financial statements, including a 
summary of significant accounting policies. 
 
In our opinion, the financial statements give a true and fair view of the financial position of the 
Company as at 31 March 2024, and of its financial performance and its cash flows for the year then 
ended in accordance with International Financial Reporting Standards (IFRSs) and comply with the 
Mauritius Companies Act 2001. 
 
Basis for Opinion  
We conducted our audit in accordance with International Standards on Auditing (ISAs). Our responsibilities 
under those standards are further described in the Auditor’s Responsibilities for the Audit of the Financial 
Statements section of our report. We are independent of the Company in accordance with International Ethics 
Standards Board for Accountants (IESBA Code), Code of Ethics for Professional Accountants, and we have 
fulfilled our other ethical responsibilities in accordance with IESBA Code.  We believe that the audit 
evidence we have obtained is sufficient and appropriate to provide a basis for our opinion.   
 
Other Information 
The directors are responsible for the other information. The other information comprises the 
Commentary of the Directors, Corporate Governance Report, Statement of Compliance and Certificate 
from the Secretary.  The other information does not include the financial statements and our auditor’s 
report thereon.   
  
Our opinion on the financial statements does not cover the other information and we do not express any 
form of assurance conclusion thereon.   
  
In connection with our audit of the financial statements, our responsibility is to read the other 
information and, in doing so, consider whether the other information is materially inconsistent with the 
financial statements or our knowledge obtained in the audit, or otherwise appears to be materially 
misstated.  If, based on the work we have performed, we conclude that there is a material misstatement 
of this other information, we are required to report that fact.  We have nothing to report in this regard.   
 
Directors’ Responsibilities for the Financial Statements 
The directors are responsible for the preparation and fair presentation of these financial statements in 
accordance with IFRSs and in compliance with the requirements of the Mauritius Companies Act 2001, 
and for such internal control as the directors determine is necessary to enable the preparation of financial 
statements that are free from material misstatement, whether due to fraud or error.   

http://www.nexia.mu
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INDEPENDENT AUDITOR’S REPORT  
 
TO THE MEMBERS OF ABans International Limited 
 
Report on the Financial Statements (continued) 
 
Directors’ Responsibilities for the Financial Statements (continued) 
In preparing the financial statements, the directors are responsible for assessing the Company’s ability to 
continue as a going concern, disclosing, as applicable, matters related to going concern and using the 
going concern basis of accounting unless the directors either intend to liquidate the Company or to cease 
operations, or have no realistic alternative but to do so.   
 
Auditor’s Responsibilities for the Audit of the Financial Statements  
Our objectives are to obtain reasonable assurance about whether the financial statements as a whole are 
free from material misstatement, whether due to fraud or error, and to issue an auditor’s report that 
includes our opinion. Reasonable assurance is a high level of assurance, but is not a guarantee that an 
audit conducted in accordance with ISAs will always detect a material misstatement when it exists. 
Misstatements can arise from fraud or error and are considered material if, individually or in the 
aggregate, they could reasonably be expected to influence the economic decisions of users taken on the 
basis of these financial statements.  
 

As part of an audit in accordance with ISAs, we exercise professional judgement and maintain 
professional skepticism throughout the audit.  We also: 
 

· Identify and assess the risks of material misstatement of the financial statements, whether due to 
fraud or error, design and perform audit procedures responsive to those risks, and obtain audit 
evidence that is sufficient and appropriate to provide a basis for our opinion.  The risk of not 
detecting a material misstatement resulting from fraud is higher than for one resulting from error, as 
fraud may involve collusion, forgery, intentional omissions, misrepresentations, or the override of 
internal control.         

· Obtain an understanding of internal control relevant to the audit in order to design audit procedures 
that are appropriate in the circumstances, but not for the purpose of expressing an opinion on the 
effectiveness of the Company’s internal control.   

 

· Evaluate the appropriateness of accounting policies used and the reasonableness of accounting 
estimates and related disclosures made by the directors.   

 

· Conclude on the appropriateness of the directors’ use of the going concern basis of accounting and 
based on the audit evidence obtained, whether a material uncertainty exists related to events or 
conditions that may cast significant doubt on the Company’s ability to continue as a going concern.  
If we conclude that a material uncertainty exists, we are required to draw attention in our auditor’s 
report to the related disclosures in the financial statements or, if such disclosures are inadequate, to 
modify our opinion.  Our conclusions are based on the audit evidence obtained up to the date of our 
auditor’s report.  However, future events or conditions may cause the Company to cease to continue 
as a going concern.   

http://www.nexia.mu
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INDEPENDENT AUDITOR’S REPORT 
 
TO THE MEMBERS OF ABans International Limited 
 
Report on the Financial Statements (continued) 
 
Auditor’s Responsibilities for the Audit of the Financial Statements (continued) 

 
· Evaluate the overall presentation, structure and content of the financial statements, including the 

disclosures, and whether the financial statements represent the underlying transactions and events in 
a manner that achieves fair presentation. 
 

We communicate with the directors regarding, among other matters, the planned scope and timing of the 
audit and significant audit findings, including any significant deficiencies in internal control that we 
identify during our audit.   

 
Use of this Report 

This report is made solely to the Company’s members, as a body, in accordance with Section 205 of the 
Mauritius Companies Act 2001.  Our audit work has been undertaken so that we might state to the 
Company’s members, those matters that we are required to state to them in an auditor’s report and for no 
other purpose.  To the fullest extent permitted by law, we do not accept or assume responsibility to anyone 
other than the Company and the Company’s members, as a body, for our audit work, for this report, or for the 
opinions we have formed.   
 

Report on Other Legal and Regulatory Requirements 
 

Mauritius Companies Act 2001 

We have no relationship with or interests in the Company other than in our capacity as auditors.  
 
We have obtained all information and explanations we have required.   
 
In our opinion, proper accounting records have been kept by the Company as far as it appears from our 
examination of those records. 
 
Financial Reporting Act 2004 
 
Our responsibility under the Financial Reporting Act is to report on the compliance with the Code of 
Corporate Governance (the “Code”) disclosed in the annual report and assess the explanations given for non-
compliance with any requirement of the Code. From our assessment of the disclosures made on corporate 
governance in the annual report, the Company has, pursuant to Section 75 of the Financial Reporting Act, 
complied with the requirements of the Code. 
 
                                                                                          
Nexia Baker & Arenson 
Chartered Accountants 

 Govinden Monien FCCA 
Licensed by FRC 

 
 
Date: 07 May 2024 

http://www.nexia.mu




 
 

 
  

 

 
 

     
      
      

      
      

      
      

      
      

      
      

      
      

      
      

      
      

      
      
      

      
      

      
      

  
 

   
      

      
      

  
 

   
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 



 
 

 
  

 

 
 

 
Management 

shares  
Retained 
earnings  Total 

 USD  USD  USD 
      

 92,960  666,123  759,083 
      

 -  -  - 
      

 92,960  666,123  759,083 

      
 92,960  666,123  759,083 

      
 -  -  - 
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Listed equities by sector  Fair value   % of 
    Net assets 
(INR denominated shares)  USD   
     

     
     

     
     

     
     

     
     

     
     

     
     

     
      

 
 

 
     
     

     
     

     
     
 

 
 

 
  



 
 

 
  

 

 

  
 

 
 

 
 

 
 

 
 

     

 
 

   
 
 

 

 
      

    
   

       

       
        

 
 

 
 

 
     

 
 

   
 
 

 

 
       

  
 

 
   

       

       

       

       

       

       

       

       
  



 
 

 
  

 

 

  
 

  
 

 
 

 
 
     

 
 

   
 
   

       

     
  

       

       

       

       

       

       

       

       

       

       

       

       

       

       

       

       

       

       
  



 
 

 
  

 

 

  
 

  
 

 
 

 
 
     

 
 

   
 
   

       

       

       

       

       

       

       

       

       

       

       

       

       

       

       

       

       

       

       

       

       
  



 
 

 
  

 

 

  
 

  
 

 
 

 
 
     

 
 

   
 
   

       

       

       

       

       

       

       

       

       

       

       

       

       

       

       

       

       

       

       

       

       



 
 

 
  

 

 

  
 

  
 

 
 

 
 
     

 
 

   
 
 

 

 
       

       

       

       

       

       
       
       

       
 

 
 

 
 
    2023 

Type of Contracts 
Expiry 

Underlying Position 

Unrealised 
gain/(loss) &  Notional 

Date Market value  amount 
    USD  USD 
Derivative financial 
assets/(liabilities)       
AIL 
NDOUSD/INROPT260420
23PE82.50 26-Apr-23 

Currency 
Indices Long 197,315  3,960,002,622 

AIL 
NYMEXLOOPT17042023
CE8500 17-Apr-23 

Currency 
Indices Long 8,800  467,500,000 

AIL USDINR 26 April 2023 
NCDPE82.5 26-Apr-23 

Currency 
Indices Short (197,309)  (3,960,007,201) 

    8,806  467,495,421 
 

  



 
 

 
  

 

 

  
 

 
 

 
 

 
 
    2023 

Type of Contracts 
Expiry 

Underlying Position 

Unrealised 
gain/(loss)&  Notional 

Date Market value  amount 
    USD  USD 
Derivative financial 
assets/(liabilities)    

 
  

AIL BHARTI ARTL 27 
April 2023 27-Apr-23 

Currency 
Indices Long (449)   

AIL EURINR 26 April 2023 
NCD 26-Apr-23 

Currency 
Indices Long (4,213)   

AIL EURINR 29 May 2023 
NCD 29-May-23 

Currency 
Indices Long 5,168   

AIL GBPINR 29 May 2023 
NCD 29-May-23 

Currency 
Indices Long (2,213)   

AIL ITC LTD 27 April 2023 27-Apr-23 
Currency 
Indices Long 15,086   

AIL USDINR 26 April 2023 
NCD 26-Apr-23 

Currency 
Indices Long (774)   

AIL 
COMEXGCFUT28062023 28-Jun-23 

Currency 
Indices Long 950   

AIL 
COMEXSIFUT26052023 26-May-23 

Currency 
Indices Long 186,650   

AIL 
DGCXDINRFUT26042023 26-Apr-23 

Currency 
Indices Long (1,272)   

AIL 
KGIUSD/THBSPT04042023 4-Apr-23 

Currency 
Indices Long 1,726   

AIL LOTCCAFRD20092023 20-Sep-23 
Currency 
Indices Long 1,251,525   

AIL LOTCCAFRD23062023 23-Jun-23 
Currency 
Indices Long 96,236   

AIL LOTCCAFRD27062023 27-Jun-23 
Currency 
Indices Long 1,075   

AIL LOTCCAFRD28062023 28-Jun-23 
Currency 
Indices Long (36,871)   

AIL LOTCCAFRD30062023 30-Jun-23 
Currency 
Indices Long (63,575)   

AIL LOTCNIFRD17052023 17-May-23 
Currency 
Indices Long (24,480)   

AIL LOTCNIFRD19042023 19-Apr-23 
Currency 
Indices Long (53,670)   

AIL NYMEXNG FC 
26042023 26-Apr-23 

Currency 
Indices Long 19,750   

 
  



 
 

 
  

 

 

  
 

 
 

 
 

 
 
    2023 

Type of Contracts Expiry   
Unrealised 

gain/(loss)&  Notional 
 Date Underlying Position Market value  amount 
Derivative financial 
assets/(liabilities) (continued)    

USD  USD 

AIL 
NYMEXNGFUT27092023 27-Sep-23 

Currency 
Indices Long (1,531,800)   

AIL 
NYMEXNGFUT29012024 29-Jan-24 

Currency 
Indices Long (5,374,340)   

AIL OTCNGFUT26042024 26-Apr-24 
Currency 
Indices Long (2,069,700)   

AIL OTCNGFUT29012024 29-Jan-24 
Currency 
Indices Long (1,184,500)   

AIL 
OTCODINRFUT26042023 26-Apr-23 

Currency 
Indices Long 11,052   

AIL 
SGEAU(T+D)FUT29122023 29-Dec-23 

Currency 
Indices Long 2,243   

AIL SGXFEFFUT30062023 30-Jun-23 
Currency 
Indices Long 3,640   

AIL SGXUCFFRD19062023 19-Jun-23 
Currency 
Indices Long 5,830   

AIL SHFEAUFUT15122023 15-Dec-23 
Currency 
Indices Long (72,378)   

AIL SHFECUFUT17072023 17-Jul-23 
Currency 
Indices Long (4,697)   

AIL JPYINR 26 April 2023 
NCD 26-Apr-23 

Currency 
Indices Short 1,778   

AIL USDINR 29 May 2023 
NCD 29-May-23 

Currency 
Indices Short 47   

AIL 
COMEXGCFFRD27122023 27-Dec-23 

Currency 
Indices Short 90,480   

AIL 
COMEXGCFUT27122023 27-Dec-23 

Currency 
Indices Short (96,230)   

AIL 
COMEXHGFUT27072023 27-Jul-23 

Currency 
Indices Short (2,963)   

AIL 
COMEXHGFUT27092023 27-Sep-23 

Currency 
Indices Short (1,319,438)   

AIL DCEIFUT14062023 14-Jun-23 
Currency 
Indices Short (3,665)   

AIL 
INEINEBCFUT17072023 17-Jul-23 

Currency 
Indices Short (5,272)   

AIL LOTCCAFRD29062023 29-Jun-23 
Currency 
Indices Short 78,418   

 



 
 

 
  

 

 

  
 

 
 

 
 

 
 
    2023 

Type of Contracts Expiry   
Unrealised 

gain/(loss)&  Notional 
 Date Underlying Position Market value  amount 
Derivative financial 
assets/(liabilities) (continued)    

USD  USD 

AIL LOTCNIFRD20122023 20-Dec-23 
Currency 
Indices Short 3,966,600   

AIL 
NYMEXNGFUT26032024 26-Mar-24 

Currency 
Indices Short 2,969,110   

AIL 
NYMEXNGFUT27122023 27-Dec-23 

Currency 
Indices Short 1,264,780   

AIL 
OTCNDFINRUSDFUT2604
2023 26-Apr-23 

Currency 
Indices Short 1,236   

AIL OTCNGFUT27022024 27-Feb-24 
Currency 
Indices Short 3,397,220   

AIL OTCNGFUT27102023 27-Oct-23 
Currency 
Indices Short 1,370,500   

AIL OTCNGFUT28062023 28-Jun-23 
Currency 
Indices Short 1,995,180   

AIL 
OTCOSGXDINRFUT26042
023 26-Apr-23 

Currency 
Indices Short (630)   

AIL 
SGEAG(T+D)FUT29122023 29-Dec-23 

Currency 
Indices Short (99,529)   

AIL SGXUCFFRD18122023 18-Dec-23 
Currency 
Indices Short (94,265)   

AIL SGXUCFUT18122023 18-Dec-23 
Currency 
Indices Short 20,529   

AIL 
SOTCEUR/JPYFUT2804202
3 28-Apr-23 

Currency 
Indices Short (283)   

AIL 
SOTCEUR/USDFUT280420
23 28-Apr-23 

Currency 
Indices Short (3,358)   

AIL 
SOTCEUR/USDFUT310520
23 31-May-23 

Currency 
Indices Short (6,437)   

AIL 
SOTCGBP/USDFUT310520
23 31-May-23 

Currency 
Indices Short 3,395   

 

  



 
 

 
  

 

 

  
 

 
 

 
 

 
 
    2023 

Type of Contracts Expiry   
Unrealised 

gain/(loss)&  Notional 
 Date Underlying Position Market value  amount 
Derivative financial 
assets/(liabilities) (continued)    

USD  USD 

AIL 
TFEXGF10FUT27042023 27-Apr-23 

Currency 
Indices Short (31,990)   

AIL 
VELOUSD/JPYSPT05042023 05-Apr-23 

Currency 
Indices Short 5   

    4,671,217   

       
Total    4,680,023  464,587,278 
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