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Limited Review Report on the Consolidated Unaudited Financial Results for the Quarter and Nine
Months Ended December 31,2017

To

The Board of Directors

BLS International Services Limited
New Delhi

1. We have reviewed the accompanying statement of unaudited consolidated financial results (the
‘Statement’) of BLS International Services Limited (the ‘Company’) and its subsidiaries (the
Company and its subsidiaries collectively constitute ‘the Group’) for the quarter and nine months
ended December 31, 2017, along with notes, being submitted by the Group pursuant to the
requirements of Regulation 33 of the SEBI (Listing Obligations and Disclosure Requirements)
Regulations, 2015, (the “Listing Regulations, 2015”) read with SEBI Circular No.
CIR/CFD/FAC/62/2016 dated July 5, 2016.

2. This statement is the responsibility of the Company’s management and has been approved by the
Board of Directors in their meeting held on February 13, 2018. Our responsibility is to issue a
report on the Statement based on our review.

3. We conducted our review in accordance with the Standard on Review Engagement (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
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 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.

4. This Statement includes the results of the following Subsidiaries:

a) BLS International FZE

b) BLS International Services, UAE*

c) BLS International Services Australia PTY. LTD*
d) BLS International Services Norway AS*

e) BLS International Services Singapore PTE LTD*
f) BLS International Services Canada Inc.*

g) BLS International Services Malaysia SDN BHD*
h) BLS International Services, UK*

i) Consular Outsourcing BLS Services Inc.*

j}  BLS E-Services Private Limited

k) BLS IT Service Private Limited

I} BLS E-Solution Private Limited

* Subsidiary of BLS International FZE
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5. Emphasis of matter
Without qualifying, attention is invited to:

a. Note no. 7 of the results, wherein the Government of Punjab has terminated master service
agreement entered with all the three Indian subsidiaries vide its letters dated 30" Jan 2018.
These contracts were the only sourcé of revenue for these companies. However,
management is making efforts to secure others contracts/business in these companies and of
the view that going concern assumption is not effected. We have relied upon management’s
contention.

b. Note no. 7 of the results regarding the amount receivable by three Indian subsidiaries from
Government of Punjab aggregating to Rs. 14,544 lacs (including Rs. 244 lacs for
reimbursement of diesel expenses) as on December 31, 2017 for which recovery is slow.
However, the management is confident that there is no impairment in the value of the
amount to be received and we have relied upon management’s contention.

Our conclusion is not qualified in respect of above matters.

6. Other matters

a. We did not review the statement of unaudited financial results of 9 subsidiaries {(including
8 step down subsidiaries) incorporated.outside India, whose unaudited quarterly financial
results reflect total revenue (net) of Rs. 42,538.88 lakhs, and total comprehensive income
(after tax, net) of Rs. 5789.54 lakhs, included in the consolidated unaudited financial
results for the quarter and nine months ended December 31, 2017. In respect of these
subsidiary Companies (including step down subsidiaries), the management has provided
us converged consolidated unaudited financial statements in accordance with recognition
and measurement principles laid down in the applicable Indian Accounting Standards
{‘Ind-AS’) prescribed under Section 133 of the Companies Act, 2013, read with Rule 7 of
the Companies (Accounts) Rules, 2014, as amended, after its review by the other auditor
as per International standard on Review Engagements 2400, “Engagement to Review
Financial Statements” (IFRS). Management has further confirmed that in respect of these
subsidiary companies (including step down subsidiaries) they have not found any material
difference in conversion of consolidated unaudited financial statement from IERS to Ind-
AS and our report on the consolidated unaudited financial results, in so far it relates to
the amounts is based solely on the consolidated unaudited financial statements provided
by the management and reports of the other auditor. Our review report is not modified
in respect of this matter.

b. This Statement does not include results of the three associate companies incorporated
outside India as management does not exercise significant influence on these companies.
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7. Based on our review conducted as per para 3 above and upon considerations of reports of other
auditors read with para 5 & 6 above, nothing further has come to our attention that causes us to
believe that the accompanying Consolidated Statement has not been prepared in all material
respect in accordance with recognition and measurement principles laid down in the applicable
Ind-AS prescribed under Section 133 of the Companies Act, 2013, read with Rule 7 of the
Companies (Accounts) Rules, 2014, as amended and other recognized accounting practices and
policies, and has not disclosed the information required to be disclosed in terms of Regulation 33
of the SEBI (Listing Obligations and Disclosure Requirements) Regulations, 2015, read with SEBI
circular no. CIR/CFD/FAC/62/2016 dated July 5, 2016, including the manner in which it is to be
disclosed, or that it contains any material misstatement.

For S. S. Kothari Mehta & Co.
Chartered Accountants
ICA! Flrm regj\tratlon number: 000756N

Harish Gupta
Place: New Delhi Partner
Date: ff’,“"?, Ao} & Membershlp number: 098336
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New Delhi-110020
CHARTERED ACCOUNTANTS Phone :491-11-4670 8888

F-mail : delhi@sskmin.com
Website: www.sskimin.com

Limited Review Report on Unaudited Standalone Financial Results of BLS International
Services Limited for the Quarter and Nine Months Ended December 31, 2017

To

The Board of Directors

BLS International Services Limited
New Delhi

1. We have reviewed the accompanying statement of unaudited standalone financial results of BLS
International Services Limited (‘the Company’) for the quarter and nine months ended December 31,
2017 (‘the Statement’) attached herewith, being submitted by the Company pursuant to requirements
of Regulation 33 of the SEBI (Listing Obligations and Disclosures Requirements) Regulations, 2015 (the
‘Listing Regulations, 2015’) read with SEBI circular no. CIR/CFD/FAC/62/2016 dated July 5, 2016.

2, This statement is the responsibility of the Company’s management and has been approved by the
Board of Directors in their meeting held on February 13, 2018. Our responsibility is to issue a report
on the statement based on our review.

3. We conducted our review in accordance with the Standard on Review Engagement (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 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 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.

4, Based on our review conducted as above, nothing has come to our attention that causes us to believe
that the accompanying statement of unaudited standalone financial results prepared in accordance
with applicable Indian Accounting Standards (‘Ind AS’) prescribed under section 133 of the Companies
Act, 2013, read with relevant rules issued thereunder and other recognized accounting practices and
policies has not disclosed the information required to be disclosed in terms of Regulation 33 of the
SEB! (Listing Obligation and Discloser Requirements) Regulations, 2015 and SEBI Circular no.
CIR/CFD/FAC/62/2016 dated July 5, 2016, including the manner in which it is to be disclosed, or that
it contains any material misstatement.,

For S. S. Kothari Mehta & Co.

Chartered Accountants

ICAI Fi_rm..tggistration number: PAO756N
E'I M"T'-.’.r

Harish Gupta
o Partner
Date: ’ B’Oi, ,,?0)5 Yiembership number: 098336

Place: New Delhi
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