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February 14, 2023 
 
To            
BSE Limited  
Phiroze Jeejeebhoy Towers 
Dalal Street, Mumbai- 400 001 
Scrip Code: 512008 
 
Sub.: Outcome of Board Meeting.  
  
Dear Sir/Ma’am, 
 
Pursuant to Regulation 30 and 33 of Securities and Exchange Board of India (Listing Obligations and 
Disclosure Requirements) Regulations, 2015 ("Listing Regulations”), this is to inform you that the Board 
of Directors of the Company, at its meeting held today, 14th February, 2023, have approved the 
unaudited standalone and consolidated financial results of the Company for the quarter and nine 
months ended 31st December, 2022. A copy of the said financial results along with Limited review 
reports is attached herewith. 
 
The meeting of Board of Directors commenced at 2:00 p.m. and concluded at 6:50 p.m. 
 
Kindly take the same on records.  
 
Thanking You, 
For EFC (I) Limited  
 
 
 
Umesh Kumar Sahay 
Managing Director 
DIN: 01733060 
 
 
Encl: As above. 
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Limited Review Report on Consolidated Unaudited Financial Results of EFC (I) Limited (Formerly 
known as Amani Trading and Exports Limited) (“the Company”) for the quarter and half year ended 
December 31, 2022 pursuant to Regulation 33 of the SEBI (Listing Obligations and Disclosure 
Requirements) Regulations, 2015 
To Board of Directors of EFC (I) Limited 
(Formerly known as Amani Trading and Exports Limited) 
 
1. We were engaged to review the accompanying Statement of Consolidated Unaudited Financial 

Results of EFC (I) Limited (Formerly known as Amani Trading and Exports Limited) (‘the Parent 
Company’) and its subsidiaries (the Parent Company and its subsidiaries together referred to as the 
‘Group’), and its share of net profit / (loss) after tax and total comprehensive income / (loss) of its 
associates and joint venture for the quarter and half year ended December 31, 2022 (“the 
Statement”) attached herewith, being submitted by the Parent Company pursuant to the 
requirements of Regulation 33 of the SEBI (Listing Obligations and Disclosure Requirements) 
Regulations, 2015 as amended. 
 

2. This Statement which is the responsibility of the Parent Company’s Management and approved by 
the Parent’s Board of Directors, has been prepared in accordance with the recognition and 
measurement principles laid down in Ind AS 34 “Interim Financial Reporting” prescribed under 
section 133 of the Companies Act, 2013 (“the Act”) and other accounting principles generally 
accepted in India. 

 
3. Our responsibility is to express a conclusion on the Statement based on our review. However, 

because of the matter described in paragraph 4, 5 and 6 below, we were not able to obtain 
sufficient appropriate evidence to provide a basis of our conclusion on this Statement. 

 
4. We refer to Note 4 to the statement regarding Company’s acquisition of shares in EFC Limited 

through share swap arrangement. The investment in this wholly owned subsidiary has been 
recognised at acquisition cost which is fair market value ascertained by the independent valuer. 
However, as mentioned in that note, the Company is still in process of compliance with 
recognistion, measurement and disclosure requirement as per the applicable Ind AS. Accordingly, 
we are unable to determine the consequential implication arising therefrom in the standalone 
unaudited financial results of the Company.  

 
However, for the matter stated in that note, our conclusion in not modified in this regards. 
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5. We refer to Note no. 10 of the Consolidated Statement regarding first time adoption of Ind AS by 
the Material Subsidiary company. As the holding and subsidiary relationship established during the 
current reporting quarter, the Material Subsidiary Company is in process of adoption of Ind AS 
reporting framework. Therefore, consolidated statements annexed herewith might not be in 
compliance with the prescribed reporting framework. However, on the basis of estimation and 
judgement of the management, the financial information presented in the standalone results of 
the subsidiary company and the consolidated results as presented here are not materially 
misstated because of this. Therefore, there may be some consequential implication arising 
therefrom in the consolidated unaudited financial results of the Company which are not evaluated 
for the purpose this consolidated financial results. 
 

6. We draw attention to Note no. 11 of the Consolidated Statement which states out the fact that, the 
Company and the Material Subsidiary has not consolidated results of certain subsidiary /associates. 
For the reasons stated in that note. Further according to the information and explanation provided 
to us by the Management, these financial results which have not been consolidated by the Material 
Subsidiary are not material to the Material Subsidiary and the group. Our conclusion is not modified 
in respect of this matter. 

 
7. We conducted our review of the Statement in accordance with the Standard on Review Engagements 

(SRE) 2410, ‘Review of Interim Financial Information Performed by the Independent Auditor of the 
Entity’ issued by Institute of Chartered Accountants of India. A review of interim financial 
information consists of making inquiries, primarily of persons responsible for financial and 
accounting matters, and applying analytical and other review procedures. A review is substantially 
less in scope than an audit conducted in accordance with the Standards on Auditing and 
consequently does not enable us to obtain assurance that we would become aware of all significant 
matters that might be identified in an audit. Accordingly, we do not express an audit opinion. 
 
We also performed procedures in accordance with the circular issued by SEBI under Regulation 33 
(8) of the SEBI (Listing Obligations and Disclosure Requirements) Regulations 2015, as amended to 
the extent applicable. 

 
8. The statement includes results of following entities 

 
Name of entity Relationship 
EFC Limited Wholly Owned Subsidiary 

 
9. Based on the review conducted and procedures performed as stated in paragraph 7 above and based 

on the consideration of the review reports of other auditors referred to in paragraph 10 below, 
because of the substantive nature and significance of the matter described in paragraph 5 above, 
and because of scope limitation we have not been able to obtain sufficient appropriate audit 
evidence to provide our basis of our conclusion as to whether the accompanying Statement prepared 
in accordance with the recognition and measurement principles laid down in the applicable Indian 
Accounting Standards and other accounting principles generally accepted in India, has not disclosed 
the information required to be disclosed in terms of Regulation 33 of the SEBI (Listing Obligations 
and Disclosure Requirements) Regulations, 2015 as amended, including the manner in which it is to 
be disclosed, or that it contains any material misstatement. 
 

10. We did not review the financial information of 1 subsidiary (stated above) included in the 
consolidated unaudited financial results, whose financial information reflect total revenues of Rs. 
3553.36 lacs, total net profit/(loss) after tax of Rs. 216.88 lacs the quarter and nine months ended 
December 31, 2022 as considered in the consolidated unaudited financial results. This financial 
information has been reviewed by other auditors whose reports have been furnished to us by the 
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Management and our conclusion on the Statement, in so far it relates to amounts and disclosures 
included in respect of these subsidiaries, is solely based on the reports of the other auditors and the 
procedures performed by us as stated in paragraph 7 above. 

 
For Mehra Goel & Co 
Chartered Accountants 
Firm’s registration number 000517N 

 
 
Anand Joshi 
Partner 
Membership number 140026 
Pune 14 February 2022 
UDIN: 23140026BGVDLC9178 

 







  
 

 

 
 
 
 
Limited Review Report on Standalone Unaudited Financial Results of EFC (I) Limited (Formerly 
known as Amani Trading and Exports Limited) (“the Company”) for the quarter and six months 
ended December 31, 2022 pursuant to Regulation 33 and Regulation 52 read with Regulation 63(2) 
of the SEBI (Listing Obligations and Disclosure Requirements) Regulations, 2015 (as amended). 
 
To Board of Directors of EFC (I) Limited 
(Formerly known as Amani Trading and Exports Limited) 
 
1. We were engaged to review the accompanying statement of standalone unaudited financial 

results of EFC (I) Limited (Formerly known as Amani Trading and Exports Limited) (‘the Company’) 
for the quarter and nine months ended December 31, 2022 (‘the Statement’) attached herewith, 
being submitted by the Company pursuant to the requirements of Regulation 33 and Regulation 
52 read with Regulation 63(2) of the SEBI (Listing Obligations and Disclosure Requirements) 
Regulations, 2015 as amended. 

 
2. This Statement is the responsibility of the Company's Management and has been approved by 

the Board of Directors, has been prepared in accordance with the recognition and measurement 
principles laid down in Ind AS 34 “Interim Financial Reporting” prescribed under section 133 of 
the Companies Act, 2013 (“the Act”) and other accounting principles generally accepted in India. 

 
3. Our responsibility is to express a conclusion on the Statement based on our review. However, 

because of the matters described in paragraph 4 below, we were not able to obtain sufficient 
appropriate evidence to provide a basis of our conclusion on this Statement. 

 
4. We refer to Note 4 to the statement regarding Company’s acquisition of shares in EFC Limited 

through share swap arrangement. The investment in this wholly owned subsidiary has been 
recognised at acquisition cost which is fair market value ascertained by the independent valuer. 
However, as mentioned in that note, the Company is still in process of compliance with 
recognistion, measurement and disclosure requirement as per the applicable Ind AS. Accordingly, 
we are unable to determine the consequential implication arising therefrom in the standalone 
unaudited financial results of the Company. However, for the matter stated in that note, our 
conclusion is not modified in this regard. 

                                                                                                                    
5. We conducted our review in accordance with the Standard on Review Engagements (SRE) 2410, 

‘Review of Interim Financial Information Performed by the Independent Auditor of the Entity’ 
issued by the Institute of Chartered Accountants of India. This Standard requires that we plan and 
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perform the review to obtain moderate assurance as to whether the Statement is free of material 
misstatement. A review is limited primarily to inquiries of the Company personnel and analytical 
procedures applied to financial data and thus provides less assurance than an audit. We have not 
performed an audit and accordingly, we do not express an audit opinion. 

 
6. Based on the review conducted and procedures performed as stated in paragraph 6 above, 

because of the substantive nature and significance of the matter described in paragraph 4 above, 
we have not been able to obtain sufficient appropriate evidence to provide our basis of our 
conclusion as to whether the accompanying Statement of unaudited financial results prepared in 
accordance with applicable Accounting Standards i.e. Indian Accounting Standards (‘Ind AS’) 
prescribed under Section 133 of the Act read with relevant rules issued thereunder and other 
accounting principles generally accepted in India, has not disclosed the information required to 
be disclosed in terms of Regulation 33 and Regulation 52 read with Regulation 63(2)of the SEBI 
(Listing Obligations and Disclosure Requirements) Regulations, 2015 as amended, including the 
manner in which it is to be disclosed, or that it contains any material misstatement. 

 
7. The financial statements of the Company for the year ended March 31, 2022 have been audited 

by the predecessor auditor whose report dated May 26, 2022 had expressed an unmodified 
opinion. The financial information of the Company for the corresponding quarter ended 
December 30, 2021 and corresponding period April 1, 2021 to December 31, 2021 has been 
reviewed by the predecessor auditor whose report dated February 10, 2022 had expressed 
unmodified review conclusion. 

 
Our conclusion is not modified in respect of this matter. 

 
For Mehra Goel & Co 
Chartered Accountants 
Firm’s registration number 000517N 
 

 
 
Anand Joshi 
Partner 
Membership number 140026 
Pune 14 February 2023 
UDIN: 23140026BGVDLB5500 
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