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REPORT OF THE BOARD OF DIRECTORS

The Board of Directors presents its report and audited financial statements of the company for the

year ended 31 March, 2019.

Legal status
AJMERA IITAYFAIR GLOBAL REALW W.L.L is a limited liability company incorporated in the

Kingdom of Bahrain, under the Commercial Company Law No.21 of 2001. And its subsequent

amendments.

Principal activity

The company is engaged in the business of :-

Real estate activities with own or leased property

Operating results

During the year under review, the company did not achieve any turnover and incurred a net (loss) of

BD. (51,634) against a turnover of nil and a net (loss) of BD. (65,954) for the previous year.

Capital ownership percentages

The company's capital ownership percentages at the end of the year under review were as follows:-

Name of partners

Ajmera Real$ lnfra lndia Limited

Mayfair Housing Private Ltd

Manoj lshwarlal A.imera

Dhaval Rajnikant Ajmera

Nayan Arvind Shah

Anuradha Nayan Shah

Aditya Nayan Shah

Ownership (%)

59.9060

39.8580

o.0472

0.0472

0.0472

o.0472

o.0472

Y

Auditors
M/s UHY El Sayed El Ayouty & Co., Certified Public Accountants were appointed as external auditors

of the company for the year ended 31 March, 2019. M/s UHY El Sayed El Ayouty & Co., Certified

Public Accountants are eligible for reappointment for March, 2020 and have expressed their

willingness to continue in office t4

ff1 'E h'r-----''
Manoj lshwarlalAimera
(Director)
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El Sayed EI Ayouty & Co
Certified Public Accountants

C.R. No- 21452 BAHRAIN OFFICE :

Rashdiya Tower

Diplomatic Area

7th t'loor

Tel.

Fax

P.O. Box

+973 l7 531631 (2 Line)
+973 t7 531632

l 1869

Kingdom of Bahrain

E-mail : bahrain@elayouty.com

INDEPENDENT AUDITOR'S REPORT TO THE PARTNERS

AJMERA MAYFAIR GLOBAL REALW W.L.L
UANATiA- KINGDOill OF BAHRAIN

Report on the Audit of the Financial Statements
Opinion

We have audited the financial statements of AJMERA MAYFAIR GLOBAL REALW W.L.L (the

Company), which comprise the statement of financial position as at 31 March, 2019, and the
statement of comprehensive income, statement of changes in equity and statement of cash flows
for the year then ended. and notes to the financial statements, including a summary of significant
accounting policies.

ln our opinion, the accompanying financial statements present fairly, in all material respects, the
financial position of the Company as at 31 March, 2019, and its financial performance and its
cash flows for the year then ended in accordance with lnternational Financial Reporting
Standards (lFRSs).

Basls for Opinion
We conducted our audit in accordance with lntemational Standards on Auditing (lSAs). Our
responsibilities under those standards are further described in the Audito/s Responsibilities for
the Audit of the Financial Statements section of our report. We are independent of the Company
in accordance with the lnternatronal Ethics Standards Board for Accountants Code of Ethics for
Professional Accountants (IESBA Code), and we have fulfilled our other ethical responsibilities in
accordance with the IESBA Code. We believe that the audit evidene we have obtained is
sufficient and appropriate to provide a basis for our opinion.

Emphasis of matters - Capitat structure changes
During the year, the share capital structure has been changed as stated in Note 6.The change
was approved by the Ministry of lndustries, Commerce and Tourism on 19 August, 2018. Our
opinion is not modified in respect of that matter.

Other information
The Board of Directors is responsible for the other information. The other information obtained at
the date of this Audito/s report is the Directors' report set out on page 3.

Our opinion on the financial statements does not cover the other information and we do not
express any form of assurance conclusion thereon.

ln connection with our audit of the flnancial statements, our responsibilig is to read the other
information and, in doing so, consider whether the other information is materially misstated. lf,
based on the work we have performed on the other information obtained prior to the date of this
Auditor's report, we conclude that there is a material misstatement of this other information, we
are required to report that fact. Wglave nothing to report in this regard. ___
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El Sayed El Ayouty & Co
Certilied Public Accountants

INDEPENDENT AUDITOR'S REPORT TO THE PARTNERS

ATMERA iiAYFAIR GLOBAL REALW W.L.L (Continued)

Report on the Audit of the Financial Statements (Contlnued)

Responsibilrtles of ltanagement for the Financial Statemenfs

Management is responsible for the preparation and f,air presentation of the financial statements in

accordance with lFRSs, and for such internal control as management determines is necessary to

enable the preparation of financial statements that are free from material misstatement, whether

due to ftaud or error.

ln preparing the financial statements, management is responsible for assessing the Company's

ability to continue as a going concem, disclosing, as applicable, matters related to going concern

and using the going concern basis of accounting unless management either intends to liquidate

the Company or to cease operations, or has no realistic alternative but to do so.

The Board of Directors is responsible for overseeing the company's financial reporting process.

Auditor's Responslbilifies for the Audil ol 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 enor, 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 lSAs 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 lSAs, we exercise professional judgment and maintain

professional skepticism throughout the audit. We also:

. ldentify 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

eror, as fraud may involve collusion, forgery, intentional omissions, misrepresentations, or the

ovenide 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 management.

. Conclude on the appropriateness of management's use of the going concem 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. lf 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 con@rn.
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El Sayed El Ayouty & Co
Certifred Public Accountants

INDEPENDENT AUDITOR'S REPORT TO THE PARTNERS

AJMERA MAYFAIR GLOBAL REALW W.L.L (Continued)

Report on the Audit of the Financial Statements (Gontinued)

Auditor's ResponsiDilifies lor the Audit of the Flnancial Stafements (Continued)

. Evaluate the overall presentation, structure and content of the ftnancial 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 management 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.

Report on Other Legal and Regulatory Requirements

Furthermore, in our opinion proper books of account have been kept by the company. We further

have obtained all information and explanations which are necessary for the purpose of the audit.

ln addition, we report that nothing has come to our aftention which causes us to believe that the

company has breached any of the applicable provision of the Bahraini Commercial Companies

Law No. 21 of 2001 and its subsequent amendments, or of its Articles of Association which would

materially affect its activities or its financial position as at 31 March, 2019.

ztlfllslrw!4
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MOHAMMED AL-SHAYEB (8s)

Managing Partner

May 20, 2019

Manama- Kingdom of Bahrain
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AJMERA MAYFAIR GLOBAL REALW W.L.L

STATEMENT OF FINANCIAL POSITION

ASAT31 MARCH,2019

(Amounts are expressed in Bahraini Dinars)

Assets

Non-current assets

Property, plant and equipment

lnvestments in associates

Project under construction

Deferred expense

Total non-current assets

Current assets

Other receivables

Due from related party

Cash and bank balances

Total current assets

Total assets

Equity and liabilities

Equity

Share capital

Additional funds from Partners

Accumulated (losses)

Net equity

Liabilities

Non-current liabilities

Employees' end of service benefits

Hire purchase liabilities

Total non-current liabilities

Current liabitities
Hire purchase liabilities

Due to related party

Other payables

Note 2019 201 I

3

4

12,378

9,384,938

1,528,682

5,160

9,384,941

1,497 ,434

10,931 ,158 10,882,375

5

650

2,266

2,246

12,810

697189

4,1 05 15,753

10,935,263 10,898,128

6

7

I
I

10,600,000

51 0,1 88

(283,047)

10,600,000

456,890
(231 ,413)

14,827,141 10,825,477

25,901

38,675 25,901

I
10

11 46 750

Total current liabilities 69,447 46 750

Total liabilities 108j22 651

Total equity and liabilities 10,935,263 10,898,128

The financial statements on pages 7 to 16 were approved and authorized for issue by the Board of

Directors on 20 May, 2019 and signed by:

29,801

8,874

6,264

6,845

56,338

V\,
t Manoj Ajmera

(Director) i $
I
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AJMERA MAYFAIR GLOBAL REALTYW.L.L

STATEiIENT OF COMPR.EHENSTVE INCOME

FOR THE YEAR ENDED 3t MARCH, 2019

(Amounts are expressed in Bahraini Dinars)

lncome

Revenue

Other income

Expenses

General and administration

Depreciation

Note 2019 2018

1,326 3,640

1,326 3,640

12

3

(51,835)
(1,125)

(6e,5e4)

Total expenses

Net (loss) for the year

Other comprehensive income

Total comprehensive (loss) for the year

(s2,e60) (69,594)

(51,634) (5sBs4)

(51,634) (65,954)

The financial statements on pages 7 to 16 were approved and authorized for issue by the Board of

Directors on 20 May, 2019 and signed on its behalf by:

\
6

Manoj Aimera

(Director)

The aftached notes from (1) to (12) form statements
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AJ MERA MAYFAIR GLOBAL REALW W.L.L
STATEMENT OF CASH FLOWS

FOR THE YEAR ENDED 3t MARCH, 2019
(Amounts are expressed in Bahraini Dinars)

2019 2018

Operating activities
Net (loss) for the year

Adjustments for:
Depreciation

Provision for employees' end of service benefits

Changes in operating assets and liabilities :

Due from related party

Other receivables

Due to related party

Other payables

Net cash (used in) operating activities

lnvesting activities
Project under construction

Acquisition of property, plant and equipment

Net cash (used in) from investing activities

Financing activities

Hire purchase liabilities

Additional funds from Partners

Net cash from financing activities

Net increase / (decrease) in cash and cash equivalenG
Cash and cash eguivalents at the beginning of the year

Cash and cash equivalents at the end of the year

Comprising:

Cash in hand

Bank bala

(51,634)

1j25
3,900

10,544

1,596

6,845

(65,954)

10,349

I 588

(12,810)

(2,246)

(3,634)
(8,260)

(18,036) (82,555)

(31,248)

(13,500)
(87,712)

(44,748) (87,712)

9,978

53,298 '169 525

63,276 169,525

492

697

(742)

1,439

1 ,1gg

5t
1,152

I ,1gg

597

69

628

I
697
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AJMERA MAYFAIR GLOBAL REALTY W.L.L

2

NOTES TO THE FINANCIAL STATEMENTS

FOR THE YEAR ENDED 31 MARCH, 2019

General information

AJMERA MAYFAIR GLOBAL REALW W.L.L rs registered with the Ministry ot lndustry,
Commerce and Tourism , Kingdom of Bahrain as a Limited Liability Company with Commercial
Registration No. 65488 dated 7 June, 2007. The company is engaged in the business of Real

estate activities with own or leased property.

Basis of preparation and accounting policies

These financial statements have been prepared in accordance with the lnternational Financial
Reporting Standard issued by the lnternational Accounting Standards Board.

The financial statements are prepared under the historical cost convention.

The financial statements are presented in Bahraini Dinars (''BHD") which the Board of Directors
considers the functional currency of the Company.

2.1 Current versus non-current classification
The company presents assets and liabilities in the statement of financial position based on

cu rrenUnon-current classifi cation.

An asset is current when it is:

. Expected to be realised or intended to be sold or consumed in the normal operating cycle

. Held primarily for the purpose of trading

. Expected to be realised within twelve months after the reporting period; or

. Cash or cash equivalent unless restricted from being exchanged or used to settle a liability for
at least twelve months after the reporting period.

All other assets are classlfied as non-current.

A liability is current when:
. lt is expected to be settled in the normal operating cycle.
. lt is held primarily for the purpose of trading.
. lt is due to be seftled within twelve months after the reporting period; or
. There is no unconditional right to defer the settlement of the liability for at least twelve months

after the reporting period.

All other liabilities are classified as non-current.

2.2 Property, plant and equipment
Proper$, plant and equipment are stated at cost less accumulated depreciation. The related
depreciation is provided on the cost of the assets by the straight line method over their useful

estimated lives so that the cost will be wriften off over these estimated useful lives:

Office equipment

Furniture and fixtures

Motor vehicle

20o/o

2OYo

2OYo

An item of property, plant and equipment and any significant part initially recognrsed is
derecognised upon disposal or when no future economic benefits are expected from its use or
disposal. Any gain or loss arising on derecognition of the asset (calculated as the difference
between the net disposal proceeds and the carrying amount of the asset) is included in the
statement of profit or loss when the asset is derecognised.

and

end adjusted prospectively, if appropriate

of depreciation of property, plant and equipment

t{
t

t
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AJMERA MAYFAIR GLOBAL REALTY W.L.L
NOTES TO THE FINANCIAI- STATEMENTS
FOR THE YEAR ENDED 31 MARCH, 2019

2.3 Project under construction
Project under construction is stated at cost.

2.4 lnvestnent in associates
An associate in an entity over which the Company has significant influence and that is neither a
subsidiary nor an interest in a joint venture .Significant influence in the power to participate in
their financial and operating policy decision of the investee but is not controlled or joinly
controlled over them.

On initial recognition the investment in an associate is recognised at cost, and the carrying
amount is increased or decreased to recognise the investor's share of the profit or loss of the
investee after the date of acquisition. The investor's share of the investee's profit or loss is
recognised in the investor's profit or loss. Distributions received from an investee reduce the
carrying amount of the investment.

2.5 Cash and cash equivalents
For the purpose of cash flow statement, cash and cash equivalents comprise of cash in hand and
balance with bank. The company presents its cash flows using the indirect method.

2.6 Related party transactions
Parties are considered to be related if one party has the ability to control the other party or
exercise significant influence over the other party in making financial and operating decisions.
These represent transactions with partners, directors and key management of the cJmpany, and
entities in which they have significant influence or control.

Other payables

Liabilities for other payables are carried at cost, which is the fair value of the consideration to be
paid in the future for goods or services received, whether or not billed to the company.

2.7

Hire purchase liabilities
Hire purchase liabilities, which transfer to the Company substantially all the benefits and risks of
ownership of an asset are treated as if the assets have been purchased outright. The assets are
included in property,plant and equipment and the capital element of ine hire purchase
commitments is shown as obligations under hire purchase liabilities. The hire purchase
installments are treated as consisting of capital and interest elements. The capital elements is
applied to reduce the outstanding obligations and the interest element is charged against profit in
proportion to the reducing capital element outstanding.

2.9 Employees' benefits

Termination benefits
For Bahraini nationals, the company makes contribution to the Social lnsurance organization
(SlO).This is a funded defined contribution plan and the company's contributions are charged to
the statement of comprehensive income in the year to which they relate. The company,s
obligations are limited to the amounts contributed to the plan.

;r+L
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AJMERA MAYFAIR GLOBAL REALTY W.L.L

},IOTES TO TI{E FINANCIAL STATEMENTS

FOR THE YEAR ENDED 31 MARCH, 2Ot9

2.9 Employees' benefits (Continued)

Termination benefits (Conti nued)

For non-Bahraini employees the company provides for end of service benefits in accordance with

the Bahrain Labour Law based on their salaries at the time of leaving and number of years of

service. Provision for this unfunded commitment, which represents a defined benefit plan, has

been made by calculating the liabili$ had all employees left at the reporting date.

Other benefits
The company provides for employees' annual leave, holiday air passage in accordance with the

Bahrain Labor Law. No provision has been made for these benefits for the current year, as and

when they will be due will be charged to income statement at that time.

2.10 Provisions
Provisions are recognised when the company has a present legal or constructive obligation as a

result of a past event, and it is probable that an outflow of resources embodying economic

benefits will be required to settle the obligation.

2.11 Other income

Other income earned by the company is recognized on the accrual basis, unless collectability is in

doubt.

2.12 Leases

Leases where the lessor retains substantially all the risks and benefits of ownership of the asset

are classified as operating leases. Operating lease payments are recognised as an expense in

the statement of comprehensive income on a straight-line basis over the lease term.
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AJMERA MAYFAIR GLOBAL REALW W.L.L

NOTES TO THE FINANGIAI- STATEMENTS

FOR THE YEAR ENDED 31 MARCH, 2019
(Amounts are expressed in Bahraini Dinars)

2019 201 8

4 Project under construction
Staff costs

Rent and utilities

Consultation fees

General and administration expenses

Miscellaneous expenses

5 Due from related party

GG Developers S.P.C

Ajmera Realty Infra lndia Limited

Mayfair Housing Private Ltd

Ajmera Realty lnfra lndia Limited

Mayfuir Housing Private Ltd

Manoj lshwarlalAjmera

Dhaval Rajnikant Ajmera

Nayan Arvind Shah

Anuradha Nayan Shah

Aditya Nayan Shah

' '-ji s- !,,'-

580,869

115,830

570,207

201,276

60,500

580,869

115,830

570,207

170,028

60,500

1,528,682 1,497,434

12,810

2,266 12,810

6 Share capital
The capital of the company is BD. 10,600,000 (Bahraini Dinar Ten Millions Six hundred Thousand
Only) divided into 212,000 shares of BD 50 each contributed as foilows :-

2017 No. of
Name of Partners shares Ratio (%) Amount

2 266

127,200

84,800

60

40

6,360,000

4,240,000

___43{99_ ___leq _1_L!99{99_
During 2018, there was a change in the constitution of the company by amending the
Memorandum of Association, and the same was approved by the Ministry of lndustry, Commerce
and Tourism on 19 August, 2018. The existing partner Ajmera Realty lnfra lndia Limited, holder of
127 ,2OO shares with a nominal value of BD.6,360,000 transferred 100 shares with a nominal value
of BD.5,000 to Manoj lshwarlal Ajmera and also transferred 100 shares with a nominal value of
BD.5,000 to Dhaval Rajnikant Ajmera. Also the existing partner Mayfair Housing Private Ltd,
holder of 84,800 shares with a nominal value of 8D.4,240,000 transferred 100 shares with a
nominal value of BD. 5,000 to Nayan Arvind Shah and also transfened 100 shares with a nominal
value of BD. 5,000 to Anuradha Nayan Shah and also transferred 100 shares with a nominal value
of BD. 5,000 to Aditya Nayan Shah. The new capital structure of the company is as follows:

2018 No. of
Name of Partners shares Ratio (%) Amount

127,000

84,500

100

100

100

100

100

59.9060

39.8580

0.0472

0.0472

0.0472

0.0472

0.0472

6,350,000

4,225,000

5,000

5,000

5,000

5,000

5,000

212, 10,600,000

:a

,t

:1

:
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AJMERA MAYFAIR GLOBAL REALWW.L.L
NOTES TO THE FINANCIAL STATEMENTS
FOR THE YEAR ENDED 31 MARCH, 2019
(Amounts are expressed in Bahraini Dinars)

7 Additional funds from partners
Ajmera Realty tnfra lndia Limited
Mayfair Housing Private Ltd

9 Hire purchase tiabitities
Non-current portion

Current portion

10 Due to related pafi
Sunil Paramar

11 Other payables

Consultation fees payables

Accrued expenses

Provision for leave salary and air passage

12 General and administration expenses
Staff costs

Rent and utilities

Miscellaneous expenses

+'d,'

2019 2018

373,650

136,538

341,669

115,221

510,199

8 Employees' end of service benefit
Defined benefit plan - leaving indemnity
Movement in the provision recognized in the statement of financial position as follows

At 01 April 25,901
Provision for the year 3,900

At 31 March 29,901

456,890

15,552

10,349

25,901

8,874

6,2U

15,1 38

Hire purchase represents motor vehicles purchased on Hire Purchase basis, which are secured by
way of charge against the motor vehicles purchased, to pay stated sums of money at future dates
classifies as current (if due within 12 month) or non-current (if due after 12 monthf of the Financial
Position date.

6,845

6,845

30,042

16,1 25

10,171

30,042

6,537

10 171

45,75056,339

34,831

13,200

42J22
14,406

13,0663 804

51,935 69,594

!i

.,1
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o
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