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DELTA OFFSHORE DEVELOPERS LTD

FOR THE YEAR ENDED 31 MARCH 2023

DIRECTORS' REPORT

The directors are pleased to present their annual report and audited financial statements ot Delta Oftshore
Developers Lid for the year ended 31 March 2023.

PRINCIPAL ACTIVITY
The principal activity of the Company is o hold investments.

RESULTS AND DIVIDENDS
The Company’s loss for the year ended 31 March 2023 is USD 16,100 (2022: Loss USD 16,231).
The directors do nol recommend the payment of a dividend [or the year under review.

STATEMENT OF DIRECTORS' RESPONSIBILITIES IN RESPECT OF THE FINANCIAL
STATEMENTS

Company law regaires the directors to prepare financial statements tor each financial year which preseat fairly
the financial position, financizl performance and cash flows of the Company. In preparing those {inancial
statements, the directors are required to:

select suitable accounting policies and then apply them: consistently;

make judgements and estimates that are reasonable and prudent;

slate whether International Financial Reporting Standards have been followed and complied with, subject
to any material departures disclosed and explained in the financial stalements; and

prepare the financial statements on the going concern basis unless it is inappropriate to presume that the
. Company will continue in business.__ ... . ...

The dircctors have confirmed that they have complied with the above requirements in preparing the f{inancial
statements.

The direclors are responsible for keeping proper accounting records which disclose with reasonable accuracy
at any time the financial position of the Company and t¢ enable them to ensure that the financial statements
comply with the Mauritian Companies Act 2001, They are also responsible for safeguarding the assets of the
Company and hence for taking rcasonable steps for the prevention and detection of fraud and other
irregularities.

AUDITORS
The auditors, BIT Associates, have indicated thelr willingness to continue in oflice and will be automatically
re-appointed at the next Annual Meeting.

By Ouvder of the Board..wome

SECRETARY

Date: '} 0 [\PR ?0?3
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DELTA OFFSHORE DEVELOPERS LTD

CERTIFICATE FROM THE SECRETARY
UNDER SECTION 166(d) OF THE COMPANIES ACT 2001

We certify that, to the best of our knowledge and belief, the Company has filed with The Registrar of
Companies, during the financial year ended 31 March 2023 all such returns as arc required for & company
under the Companies Act 2001,

For and on behalf of Associated Consultants Ltd

Company Seccreiary

Date: ”i U MJR 2”')3



Public Accountanis & Management Consultants

Associates

Independent auditor’s report to the Shareholders of
Delta Offshore Developers Ltd

Report on the audit of the financial statements

Opinion

We have audited the financial statements of Delta Offshore Developers Ltd (the “Company™) set
out on pages 5 to 24 which comprise the statement of financial positicn as at 31 March 2023, the
statement of profit or less and other comprehensive income, statement of changes in equity,
statement of cash tlows for the year then ended, and notes to the financial statements, including a
summary of significant accounting policies.

In our opinion, the accompanying financial statements give a frue and fair view of the financial
position of the Company as at 31 March 2023, and of its financial performance and cash flows for
the year then ended in accordance with International Finaneial Reporting Standards (IFRSs) and in
compliance with the requirements of the Mauritius Companies Act 2001 in so far as applicable to
Global Business Licence companies.

Basis for Opinion

responsibilities under those standards are further described in the Auditor’s Responsibilities jor the
Audit of the Financial Statemenis section of our report. We are independent of the Company in
accordance with the International Ethics Standards Board for Accountants’ Code of Ethics for
Prafessional Accountants (including Iniernational Independence Standards) (the “IESBA Code™),
and we have fulfilled our other ethical responsibilities in accordance with the TESBA Code. We
believe that the audit evidence we have obtained is sufficient and appropriate to provide a basis for
our opinion.

CARERECE Q0TI

50 Avenue des Moueties, Sodnac, Gualre-Bormes, Mauritius
Tel #(2301 464 B80T - Fax: +{230) 484 1934
Email: hitassociates@intinetmu

We conducted our audit in accordance with International Standards on Auditing (ISAs). Our
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Byblic Accountants & Management Caonsultants

50 Avenue des Moueties, Sodnac, Quatre-Bomes, Mauriius
Tel: {230} 464 5801 - Fax: +(230) 484 1594
Emaii- bitassoiates@intnet.mu

Associates

independent auditor’s report to the Sharehalders of
Delta Offshore Developers Ltd {continued)

Other information

The directors are responsible for the other information. The other information comprises the
information included in the Corporate data, the Directors’ Report and tnhe Certificate from the
Secretary, but does not include the financial statements and our auditor’s report therson.

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 cur audit of the financial statements, our responsibility is to read the other
information and, in doing so, consider whether the other infermaticn is materially inconsistent with
the financial statements or our knowledge obtained in the audit or otherwise appears to be materially
misstated. [f, based on the work we have performed, we conciude 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.

Responsibilities of directors for the financial statements

The dirsctors are responsible for the preparation and fair presentation of the financial statements in
accordance with International Financial Reporting Standards and in compliance with the
requirements of the Mauritius Companies Act 2001 in so far as applicable to Global Business
Licence companies and they are also responsible for such internal coniro! as the directors determine

_is_necessary..to..enable_the _preparation of. the financial statements that are free from matedial.. o .. oo

misstatemeni, whether due to fraud or error.

In preparing the financial statements, the directors are responsible for assessing the Company’s
ability to continue as a going concern, disciosing, as applicable, matters reiated fo 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 alternaiive but fo do so.

The directors are responsibie for overseeing the Company’s financial reporting process.
p g

AR JCUTHG &
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Public Acgountants & Management Consultanis

30 Avenue des Moueltes, Sodeac, Quairs-Bormes, Mauritius
Tel +(230} 484 8801 - Fax +1230) 464 19824
Email: bitassociates@ninet.mu

Associates

Independent auditor’s report to the Shareholders of
Delta Offshore Developers Ltd {continued)

Auditor’s responsibilities for the audit of the financial stafements

QOur 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 erver 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 judgment and maintain professional
skepticism throughout the audit. We also:

s Identify and assess the risks of material misstatement of the [nancial 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 cne resulting trom
error, as fraud may involve cellusion, forgery, intentional omissions, misrepresentations, or the
override of internal control.

L 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.

s Evaliuateighiez]ia}i)ro;;nateness of accounting policies used and the reasonableness of accountin_g"__ o
estimates and related disclosures made by directors.

& © Conclude on the appropriateness of directors’ use of the'going concern basis of accouhting 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 uncerfainty exists, we are required to draw attention in
our auditor’s repert 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, futute events or conditions may cause
the Company to cease to continue as a going concern.

» Evaluate the overall presentation, structure and content of the financial statements, inciuding
the disclosures, and whether the financial statements represent the underlying transactions and
events in a manner that achieves fair presentation.

A ety of

BT G L
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Public Accountants & Management Consullants

53 Avenue des Mousttes, Sadnac, Quatra-Bornes, Maurilius
Tek 2301464 6801 - Fax: +{230) 484 1994
Email: bilassociates@intnel.mu

Associates

Independent auditor’s report to the Shareholders of
Delta Offshore Developers Ltd {continued)

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.

Report on other legal and regulatory requirements
Mauritius Companies Act 2001
In accordance with the requirements of the Mauritius Companies Act 2001, we report as foliows:
e We have no relationship with, or interest in, the Company other thar in our capacity as auditor;
e We have obtained all information and explanations that we have reguired; and
s In our opinion, proper accounting records have been kept by the Company as far as appears from
our examination of those records.
Use of this report
This report is made seolely to the Company’s shareholders, as a bedy, in accerdance with Section 205 of the

Mauritius Companies Act 2001, Our audit work has been undertaken so that we might state to the
Company's sharehoiders those matters we are lequned to state to them in an auditor’s report and for no

“other purpose. To the Tullest extent permitted by lTaw, we do not accept or assume responsibility to anyone

other than the Company and the Company's shareholders as a body, for our audit work, for this report, or
for the opinions we have formed.

g( f AS;\,QM,LJC}

BIT ASSOCIATES DWARKA SOOCHIT,
Chartered Certified Accountants Licensed by FRC
& Registered Auditors

CA, FCMA, CGMA

Quatre Bornes, Date; '% B N’R 'm,n
Mauritius

A mamitier of

erpeEcl Seiorn



DELTA OFFSHORE DEVELOPERS LTD

STATEMENT OF FINANCIAL POSTTION AS AT 31 MARCH 2023

Notes 2023 2022

ASSETS USD UusSD
Current assets

Accounts receivable 4 58,900 47550

Cash and cash equivalents 3 9,269 43,219

68,169 85,769

TOTAL ASSETS 68,169 85,769

EQUITY ANMD LIABILITIES

Capital and reserves

Sharg Capital 120,000 120,000

Revenue reserve (55,081) (38981

Equity shareholder's interest 64,919 81,019

Current liabilities

Accounts payable 7 3,250 4,750
e e e 3250 1750 _

TOTAL EQUITY AND LIABILITIES 68,169 83,7689

10 PR 208

Approved by the Board of Directors on ... 00 SN STET L

Director Director

The notes on pages 9 to 24 form an integral part of these financial statements,

Independent auditor's report is on pages 4 o 4(c).



DELTA OFFSHORE DEVELOPERS LTD

STATEMENT OF PROFIT OR LOSS AND OTHER COMPREHENSIVE INCOME

FOR THE YEAR ENDED 31 MARCH 2023

6

Notes 2023 2022
Usp Usb
REVENUE - -
EXPENSES
Administrative expenses 8,050 &,050
Accounting and audit fees 5,750 3,750
Licences 2,300 2,300
16,100 16,100
Loss on foreign exchange - {151
L.oss before taxation (16,108 (16,251)
Taxation _ 3 - -
Total comprehensive loss for the year {16,100) {16,251}

The notes on pages 9 to 24 form an integral part of these linancial statements.

Independent auditor's report is on pages 4 to 4{c).



DELTA OFFSHORE DEVELOPERS LTD

STATEMENT OF CHANGES IN EQUITY
FOR THE YEAR ENDED 31 MARCH 2023

Balance at 01 April 2021

Total comprehensive loss for the year

Balance at 31 March 2022

Total comprehensive loss for the vear

Ba]ance_ at 31 March_ 2023

Ordinary
share Revenue
capital reserve Total
Usp usp UsD
120,000 (22,730) 97.270
- (16,251) (16.251)
129,000 {38.981) 81,019
- {16,100) (16,100)
120,000 (55,081) 04,919

The notes on pages 9 to 24 form an integral part of these (inancial slatements,

Independent auditor's report is on pages 4 to 4{e).



DELTA OFFSHORE DEVELOPERS LTD

STATEMENT OF CASH FLOW
FOR THE YEAR ENDED 31 MIARCH 2023

Operating activities

Toss belore taxation

Adjustments for:

Changes in working capital:

- Accounts reccivable

- Accounts payable

Net cash absorbed in operaling activities

Net cash and cash equivalents

Movements in cash and cash equivalents
Cash and cash equivalents at beginning of the year
Cash and cash equivalents at end of the year

Net movement in cash and cash equivalents

Notes 2023 2022
UsSD UsD
(16,100 (16,251}

(16,350) 35.221
(1,500) (2,750)

(33,950) 16,220

{33,950) 16,220

43,219 26,999

3 9,269 43,219

(33.930)

16,220

The notes on pages 9 to 24 form an integral part ol these financial statements,

Independent auditor's report is on pages 4 to 4(c),



DELTA OFFSHORE DEVELOPERS LTD
NOTES TO THE FINANCIAL STATEMENTS
FORTHE YEAR ENDED 31 MARCH 2023

{a)

_._The_preparation_of financial siatements in conforraity with 1FRS.requires. the- use. of-certain critical. ...

GENERAL INFORMATION

Delta Offshore Developers Lid {(henceforth referred to as ' the Company'} is a limited liability company
incorporated on 18 November 2010 and domiciled in Republic of Mauritius. 1t holds a Giobal
Business Licence Category | under the Financial Services Act 2007. The Company's registered citice
address is al Level 3, GFin Tower, 42 Hotel Strect, Cybercity, Ebene, Mauritius. On 1st July 2021, the
Company’s GBL1 Licence has been automatically converted to a Global Business Licence (“"GBL™)
fcllowing amendements made in Financial Service Act 2007,

The Company is engaged in investment holding activities.

SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES

‘The principal accounting policies applied in the preparation of the financial statements are set out
below. These policies have been consistently applied to all the years presented, unless otherwise stated.

Basis of preparation

The financial statements of the Company comply with the Companics Act 2001 and have been prepared
in accordance with International Financizl Reporting Standards (IFRS}. The {inancial statements are
prepared under the historical cost cenvention, except that:

(i) tinancial assets at fair value through other comprehensive income are carried at fair value
{(ity rvelevant financial assets and financial liabilities are stated at their fair values; and

{ii) relevant financial assets and financial liabilities are carried at amertised cost.

accounting estimates, 1 also requires management to exercise its judgement in the process of applying
the Company's accounting policies.

Estimates and judgements are continuously evaluated and are based on historical experience and other
factors, including expectations of future events that are believed to be reasonable under the
circumstances. The areas involving a higher degree of judgement or complexity, or areas where
assumptions and estimates are significanl to the financial statemenis are disclosed in Note 4.

There were no major estimates and assumplions made during the year thal have a significant risk of
causing material adjustment to the carrying amounts of the Company's assets and liabilities within the
next financial year.

New standards, interpretations and amendmenis adopted by the Company

The accounling policies adepted in the preparation of the financial statements are consistent with those
followed in the preparation of the Company’s annual financial statements for the year ended 31 March
2022, except for the adoption of new slandards effective as of 1 April 2022, The Company has not
early adepted any standard, interpretation er amendment that has been issued but is not yet effective,
Several amendments apply (or the first time in 2022, but do not have an impact on the financial
statements ol the Company.

Onerons Contracts — Costs of Fulfilling o Contract — Amendments fo 148 37

An onerous contract is a contract under which the unavoidable costs {i.e.. the costs that the Company
cannot avoid because it has the contract) of mecting the obligations under the contract exceed the
economic beneliis expected to be received under it
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DELTA OFFSHORE DEVELOPERSLTD
NOTES TO THE FINANCIAL STATEMENTS
FOR THE YEAR ENDED 31 MARCH 2023

{a)

- recegnition atthe acquistton date, - ————-——- : o o e

SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES (CONTINUED)

Basis of preparation {Continued)

New standards, interpretations and amendments adopted by the Company (Continued)
Onerpus Contracts — Costs of Fulfilling a Contract — Amendments to IAS 37 (Continued)

The amendments specify that when assessing whether a contract is onerous or loss-making, an entity
needs to include costs that relate directly to a coniract to provide goods or services include both
incremental costs (e.g., the costs of direct labour and materials) and an allocation of costs directly related
to contract aclivities {e.g., depreciation of equipmentl used to fulfil the contract as well as costs of
contract management and supervision). General and administrative costs do not relate directly to a
contract and are excluded unless they are explicitly chargeable to the counterparty under the contract.

These amendments had no impact on the financial statements of the Company.

Reference to the Concepiual Framework — Amendments to IFRS 3

The amendments replace a relerence to a previous version of the LASB’s Conceptual Framework with a
reference to the current version issued in March 2018 without significantly changing ils requirements,
The amendments add an exception to the recognition principle of TFRS 3 Business Combinations to
avoid the issue of potential *day 27 gains or losses arising for liabilities and contingent liabilities that
would be within the scope of TAS 37 Provisions, Contingent Liabilities and Contingent Assets or [FRIC
21 Levies, it incurred separately. The exception requires entities to apply the criteria in TAS 37 or IFRIC
21, respectively, instead of the Conceptual Framework, to determine whether a present obligation exists
at the acquisition date.

The amendments also add a new paragraph to TFRS 3 to clarify that contingent assets do not qualify for

These amendments had no impact on the financial statements of the Company as there were 0o
contingent assets, liabilities and contingent Habilitics within the scope of these amendments arisen
during the period. : ' :
Property, Plant and Equipment: Proceeds before Intended Use — Amendments (o IAS 16

The amendment prohibits entities from deducting from the cost of an item of property, plant and
equipment, any proceeds of the sale of ltems preduced while bringing that asset to the location and
condition necessary for il 1o be capable of operating in the manner intended by management. Instead, an
entity recognises the proceeds from selling such items, and the costs of producing those items, in profit
or loss.

These amendments had no impact on the financial statements of the Company as there were ro sales of
such items produced by property, plant and equipment made available for use on or after the beginning
of the earliest period presented.

TFRS I First-time Adopfion of Infernational Financial Reporting Standards — Subsidiary as a first-
time adopter

The amendment permits a subsidiary that clects to apply paragraph D16(a) of TFRS 1 to measure
cumulative translation differences using the amocunts reported in the parent’s consolidated financial
statements, based on the parent’s date of transition to IFRS, it no adjustments were made lor
censolidation procedures and for the etfects of the business combination in which the parent acquired
the subsidiary. This amendment is aiso applicd to an associate or joint venture that elecis to apply
paragraph D16(2) of IFRS [,



DELTA OFFSHORE DEVELOPERS LTD
NOTES TO THE FINANCIAL STATEMENTS
FORTHE YEAR ENDED 31 MARCH 2023

(a)

SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES (CONTINUED)
Basis of preparation (Continued)

New standards, interpretations and amendments adopted by the Company (Continued)
IFRS 1 Firsi-time Adoption of International Financial Reporting Standards — Subsidiary as a first-
time adopter (Confinued)

These amendmenis had no impact on the financial statements of the Company as i i not a first-time
adopter.

IFRS 9 Financial Iustruments — Fees in the ‘10 per cent’ test for derecognition of financial
liabilities

The amendment clarifies the fees that an entity includes when assessing whether the lerms of a new or
moditied financial liability are substantially different from the terms of the original hinancial liability,
These fees include only those paid or received between the borrower and the fender, including fees
paid or received by either the borrower or lender on the other's behalll There is no similar amendiment
proposed for [AS 39 Financial Instruments: Recognition and Measurement.

These amendments had no impact on the financial statements of the Company as there were no
modifications of the Company’s financial instruments during the period.
1AS 41 Agriculture — Taxation in fair value measurements

The amendment removes the requirement in paragraph 22 of 1AS 41 that entities exclude cash flows
for taxation when measuring the fair value of assets within the scope of IAS 41,

These amendments had no hmpact on the financial statements of the Company as it did not have assets

in scope of LAS 41 as al the reporiing date.
New and revised 1FRS Standards in issue but not yet effective

At the date of authorisation of thesc financial statements, the Company has not applicd the tollowing
new and revised [FRS Standards that have been issued bul are not yet effective:

IFRS 17 (including the Jure 2020|insurance Contracts

amendments to IFRS 17} Effective date: 01 January 2023
Sale or Contribution of Assets between an Investor and
IFRS 10 and TAS 28 (amendments} its Associatle or Joint Venture

Effective duate: Not yet set by [43B

Classification of Liabilities as Current or Non-current

Effective dete: 01 January 2023

Amendments to 1AS 1

Amendments to IAS  and TFRS Disclosure of Accounting Policies
Practice Statement 2 FEffective date: 1 Jamsary 2023

Detinition ol Accounting Estimates
Effective date: 01 January 2023

Amendments to IAS 8

Deferred Tax related to Assets and Liabilities arising
Amendments o TAS 12 from a Single Transaction

FEffective dare: 1] January 2023

The dircctors do not expect that the adoption of the Standards listed above will have & material impact
on the financial statements ot the Company in future periods.



DELTA OFFSHORE DEVELOPERS LTD
NOTES TO THE FINANCIAL STATEMENTS
FOR THE YEAR ENDED 31 MARCH 2023

2. SIGNIFICANT ACCOUNTING POLICIES (CONTINUED)

(b} Functional and presentation of carrency
[tems included in the financial statemenis are measured using the cwrvency of the primary economic
environment in which the Company operaies ("the functional currency”). The {functional and
presentation currency of the firancial statements are United State Dollar {USD) rounded lo the
nearest United State Dollar,

{¢)  Umpairment of non financial assets
At cach reporting date, the Company teviews the carrying amounts ol ils tangible and intangible
assets 1o determine whether there is any indication that those assets have sutfered an impairment loss.
i any such indication exists, the recoverable amount of the asset is estimated in order to delenmine
the extent of the impairment loss (if any).

An impairment loss is recognised for the amount by which the carrying amount of the assel exceeds
its recoverable amount which is the higher of an assel's net selling price and value in use. For the
purposes of assessing impairment, assets are grouped at the lowest level for which there are
separately idenlifiable cash flows.

An impairment loss is recognised as an expense in profit or loss immediately, uniess the asset is carried
at revaiued amount in which case the impairment loss is recogniscd against the fair value reserve for the
assct to the extent that the impairment loss does not exceed the amount held in the fair value reserve for
the same assct. Any excess is recognised immediately in the statement of profit or loss.

() RevenuerecOosmition ____ L e
The Company recognises revenue when the amount of revenue can be reliably measured, it is probable
that future economic benefits will flow 10 the Company and when specific criteria have been met for
cach of the Company's activities as described below.

Dividend income - when the Company's right te receive payment is established. Dividend inceme are
shown gross of any withholding taxes.

(e) [LExpense recognition

Expenses are accounted for in profit or loss on an accrual basis.

(fy  Provisions
Provisions are recognised when the Company has a present or constructive obligation as a result of past
events which is highly probable to result in an outflow of cconomic benefits that can be reasonably
estimated.

(g} Related parties
Related parties are considered as related w the Company if they have the ability, direcily or indirectly,
to control the Company or exercise significant influence over the Company in making financial and
uperating decisions or vice versa or where the Company is subject to common control. Related parties
may be individuals or other entities.



DELTA OFFSHORE DEVELOPERS LTD
NOTES TO THE FINANCIAL STATEMENTS
FOR THE YEAR ENDED 31 MARCH 2023

{i)

SIGNTFICANT ACCOUNTING POLICIES (CONTINUED)

Foreign currency transactions

Foreign currency transactions are translated inle the functional currency using the exchange rate
prevailing on the date of the transactions. Foreign e¢xchange gains and losses resulting from the
selllement of such transacticns and trom the translation at year-end exchange rates of monelary assets
and liabilities denominated in [oreign currencies are recognised in prolit or loss,

Non-menetary items that are measured at historical cost in a forsign currency are translated using the
exchange rate at the date ot the transaction.

Non-monetary items that are measured at fair value in a foreign currency are translated using the
exchange rate at the date the fair value was determined.

Financial instruments

Financial assets

Financial assets and financial liabilities are recognised when the Company becomes party to the
contractua! provisions of the instruments.

All recognised financial assets are measured initially at fair value and subsequently at either amortised
cost or [air value depending on the classification of the financial assets.

Classification of financial assets

Debt instruments that meet the following conditions are measured subscquently at amortised cost:

8 Ihe linancial asset is_held within a business. model whose_ objective is to hold financial assels in .

order to collect contractual cash tlows; and

s the contractual terms of the financial asset give rise on specified dates to cash tlows that are
solely payments of principal and interest on the principal amount outstanding.

Debt instruments hat meet the following conditions are measured subsequently at fair value through
other comprehensive income (FVTOCT):

U the financial asset is held within a business model whose objective is achieved by both collecting
contractual cash flows and selling the financial assets; and

® the contractual terms of the financial asset give risc on specified dates to cash flows that are
solely payments of principal and interest on the principal ameunt cutstanding.

By default. all other financial assets are measured subsequently at fair value through profit ot loss

(FYTPL).

Despite the foregoing, the cntity may make the tollowing irrevocabic election/designation ar inital

recognition of a financial asset:

8 the entity may irrevecahly elect to present subsequent changes in fair value of an equity
investment in other comprehensive income if certain criteria are met (see (ii) below); and

L] the entity may irrevocably designate a debl investment that meets the amortised cost or I'VTOCT

critcria as measured at FVTPL if doing so eliminates or sighificantly reduces an accounting
mismatch.



DELTA OFFSHORE DEYELOPERS LTD
NOTES TO THE FINANCIAL STATEMENTS
FOR THE YEAR ENDED 31 MARCH 2023

2. SIGNIFICANT ACCOUNTING POLICIES (CONTINUED)
(i Financial instruments (continued)

Financial assets (continued)

Classification of financial assets {continued)
(it dmortised cost and effective interest method

The effective interest method is 2 method of calculating the amortised cost ol & debt instrument and of
allocating intercst income over the relevant period.

For finzncial assels other than purchased or originated credit-impaired financial assets {i.e. asscts that
are credit-impaired on initial recognition), the etfective interest rate is the rate that exactly discounts
estimaled future cash receipts (including all tees and points paid or received that form an integral part
of the elfective interest rate, transaction costs and other premiums or discounts) excluding expected
credit fosses, through the expected life of the debt instrument, or, where appropriate, a shorter period,
to the gress carrying ameunt of the debt instrument on initial recognition. For purchased or originated
credit-impaived financial assets, a credit-adjusted effective interest rate is calculated by discounting the
estimated future cash flows, including expected credit losses, to the amortised cost of the debt
instrument on initial recognition.

The amortised cost of a linancial assct is the amount at which the financial asset is measured at initial
recognition minus the principal repayments, plus the cumulative amortisation using the effective
interest method of any difference between that initial amount and the maturity amount, adjusted for any
loss allowance, The gross carrying amount of a financial assel is the amortised cost of a financial asset
o before adjusting for any.loss allowance. . NN T

(i) Equity instriments designated as ai £V TOCT

On initial recognition, the entity may make an irrevocable election (on an instrument-by-instrument
basis) to designate investments in equity instruments as at FVTOCI Designation at FVTOCI s not
permiticd it the equity investment is held for trading or if it is conlingent consideration recognised by
an acquirer in a business combination.

A financial asset is held for trading if:
] it has been acquired principally for the purpose of selling it in the near term; or

@ on initial recognition it is part of a portfolio of identificd financial inslruments that the entity
manages together and has evidence ot a recent actual pattern of short-term profit-taking; or

s it is a derivative (except for a derfvative that is a financial guarantee contract or a designated and
effective hedging instrument).

investments in equity instruments at FVTOCT are initially measured at thir value plus transaction costs.
Subsequently, they are measured at fair value with gains and losses arising from changes in [air value
recognised in clher comprehensive income and accumulated in the investment revaluation rescrve. The
cumulative gain or foss is not be reclassified to profit or loss on disposal of the equity investments,
instead, it is transferred to retained carnings.

Dividends on these investments in equity instruments are recognised in profit or loss in accordance
swith [FRS 9, unless the dividends clearly represent a recovery of part ol the cost of the investment.
Dividends are included in the 'lnvestment income' line item in profit or loss.
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(iy)

i}

(i)

SIGNIFICANT ACCOUNTING POLICIES (CONTINUED)
Financial instruments (continued)

Financial assets (continied)

Classification of financial assets (contimied)

Equity instrumenis designated as at FYTOCT (continued)

The Company does not held investments in cquity instruments that are nol held for wrading on initial
application of II'RS 9,

Foreign exchange gains and losses

The cairying amount of financial assets that are dencminated in a foreign currency is determined in that
[oreign currency and translated at the spot rate at the end of each reporting period. Specifically
financial assets measured at amortised cost and at I'VTPL, exchange differcnces are recognised in
profit or loss.

Impairment of financial assets

The Company recognises a loss allowance for expected credit losses on investments in debt
instruments thal are measured at amortised cost and other receivables. The amount of expected credit
losses is updated at each reporting date to reflect changes in credit risk since initial recogrition of the
respective financial Instrument.

The Company recognises lifetime ECL for other receivables, The expected credit losses on these

_ financial assets ar¢_estimated using 2 provision matrix based on the Company's historical loss

experience, adjusted for taclors specific 1o the financial assets as well as the forecast direction of
conditions at the reporting date, including time value of meney where appropriate,

Lifetime ECL represents the ekpected coredit losses that will result from all possible default events over
the expected life of a financial instrument. [n contrast, 12-month ECL represents the portion of lifetime
RCL that is expecied to result from default events on a financial instrument that are possible within 12
monlhs after the reporting date.

Significant increase in credif risk

In assessing whether the credit risk on a financial instrument has increased significantly since initial
recognition, the Company compares the risk of a default oceurring on the financial instrument at the
reporting date with the risk of a default occurring on the financial instrument at the date of initial
recognition. Tn making (his assessmenl, the Company considers both quantitative and qualitative
information thal is reasonable and suppertable, including historical experience and forward-looking
information that is available without undue cost or effort. Forward-looking information considered
includes the future prospects of the industries in which the Company's debtors operale, obtained from
economic expert reports, financial analysls, government bodies, relevant think-tanks and other similar
organisations, as well as consideration of various external sources of actual and forecast cconomic
information that relate to the Company's core operalions,

The Compuny presumes that the credit risk on a financial assct has increased significantly since initial
recognition when contractual payments arc moere than 90 days past due. unless the Company has
reasonable and supportable information that demanstrates otherwise,
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2.
(i)

(v}

(v)

SIGNIFICANT ACCOUNTING POLICIES (CONTINUED)
Financial instruments {continucd)
Financial assets {continued)

Tmpairment of financiol assels fcontinied)

Significant increase in credit risk (continued)

The Company regularly monilors the effectiveness of the criteria used to identily whether there has
been a signiticant increase in credit risk and reviscs them as appropriate to ensure that the criteria are
capable of identifying significant increase in credit risk before the amount becomes past due.

Definition of defauli

The Company consider a financial asset in defanlt when contractual payments are 90 days past due.
However, in cerlain cases, the Company may also consider a linancial asset to be in default when
internal or external information indicales that the eatity is unlikely to receive the outstanding
contraclual amounts in tfull before taking into account any credit enhancements held by the cntity.

Write ff policy

A financial asset is swritten off when there is no reasonable expectation of recovering the contractual
cash flows. Financial assets writlen off may still be subject to enforcement activities under the
Company’s recovery procedures. Any recoveries made arc recognised in profit or loss.

Recognition af expected credil losses

" The Company recognise an impairment gain or [oss in profit or loss Tor ail financial instruments with a

carresponding adjustment to their carrying amount through a loss allowance accouni, excepi for
investments in debt instruments that are measured at FVTOCI, for which the loss allowance is
recogniséd in other comprehensive income and accumulated In the investmént revaluation reserve, and
does not reduce the carrying amount of the [inancial asset in the statement of financial position,

Derecognition of financial assels

The Company derecognise a financial asset only when the contractual rights to the cash flows from the
asset expire, or when it transfers the financial asset and substantially all the risks and rewards of
ownership of the asset to another entity. If the entity neither transfers nor retaing substantially all the
risks and rewards of cwnership and continues te control the transferred asset, the entity recognises iis
retained interest in the asset and an associated liability for amounts it may have to pay. If the entity
retains substantially all the risks and rewards of ownership of a transterred financial asset, the entity
continues o recognise the financizl assct and also recognises a collateralised berrowing for the
proceeds reccived, On derecognition of a financial asset measured at amortised cost. the difference
belween the assets carrving amount and the sum of the consideration received and receivable is
recognised in profit or loss, Tn contrast, on derecognition of an investment in equity instrument which
the Company have elected on initial recognition to measure at FYTOCI, the cumulative gain or loss
previously accumulaied in the investments revaluation reserve is not reclassificd to prolit or loss, but is
translerred to retained earnings.
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2. SIGNIFICANT ACCOUNTING POLICIES (CONTINUED}

(1 Financial instruments {continued)
(i) Financial liabilities and equily instrumenis
Classification as debt or equity
Debt and equity instruments are classificd as either financial tiabilitics or as equity in accordance with
the substance of the contractual arrangement.
Equity instruments

Equily instruments issued by the Company are recorded at the proceeds received, net of direct
issuc cosls.

Other payvable
Other pavable is stated at amortised cost

Effective inferest method

The effcctive interest method is a method of caleulating the amortised cost of a tinancial liability and of
allocating interest expense over the relevant period. The effective interest rate is the rale that exactly
discounts estimated future cash payments {including all fees and points paid or received that form an
integral part of the interest rate, transaction costs and other premium or discounts) threugh the expected
flife of the financial liabitity, or (svhere appropriale) a shorter period, to the net carrying amount on
Anitial recognition.__ . _

Derecagnition of financial labilities

Financial liabilities are derecognised when, and only when, the Company's obligations are discharged.
cancelled or have expired. The difference belween the camying amount of the financial liability
derecognised and Lhe consideration paid and payable is recognised in profit or loss.

(j)  Investment in associafe

Associales arc enlities over which the Company has significant influence but no contrel, generally
accompanying a shareholding of between 20% and 50% of the voting rights. In accordance with TAS
28 "nvestment in Associates and Joint Ventures", investment in associates should be accounted for
using the equity accounting method, Unrealised gains on transactions between the Company and its
associated undertakings are eliminated to the extent of the Company's interest in the associated
undertakings; unrealised losses are also eliminated unless the Lransaction provides evidence of an
impairment of the asset transferred.

(ky Cash and cash equivalents

Cash comprises cash held at bank. Cash equivalents are short term highly liquid investments that are
readily convertible to known amounts of cash and which are subject o an insignificant risk of changes
in value.
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2. SIGNIFICANT ACCOUNTING POLICIES (CONTINUED)
() Stated capital

Ordinary shares are classitied as equity.
{(m) Comparative figures

Comparative figures have been restated or reclassified, where necessary. to conform with the current
year's presentation.

(n}  Current and deferred income tax

The tax expense for the period comprises of current and deferred tax. Tax is recognised in profit or
loss, except to the extent that it relates to itoms recognised in other comprehensive income or directly in
equity.

Current tax
The current income tax charge is based on taxable income for the year calculated on the basis of lax
laws enzcled or substantively enacted by the end of the reporting period.

Deferred tax

Deferred income tax js provided in full, using the liability method, on temperary differences arising
hetween the tax bases of assets and liabitities and their carrying amounts in the [inancial statements.
However, if the deferred income tax arises trom initial recognition of an asset or liability in a
transaction, other than a business combination, that at the time of the transaction affects neither

.- —ageounting nortaxable-profit or loss,itds not secounteddor, -~ S e

Deferred income tax is determined using tax rates that have been enacted or substantively enacted al
the reporting date and are expecled to apply in the period when the related deferred income tax assct is
realised or the deferved income tax liability is settled.

Deferred tax assets are recognised to the extent that it is probable that future 1axable amounts will be
available against which deductible temporary differences and losses can be utilised,

For lhe purposes of measuring deferred tax liabilitics and deferred tax assets for investment properties
that are measured using the fair value modei, the carrying amounis of such properties are presumed to
be recovered entively through sale, unless the presumption is rebutted. The presumption is rebutted
when the investment property is depreciable and is held within a business model whose objective is (o
consume substantially ali of the economic benefits embodies in the investment properly over time,
rather than through sale.
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CRITICAL ACCOUNTING JUDGEMENTS AND KEY SOURCES OF ESTIMATION
UNCERTAINTY

In the application of the Company’s accounting policies, which are described in note 2, the directors
are required to make judgements, estimates and assumptions about the carrying amounts of assets
and liabililies that are not readily apparent from other sources. The eslimates and associated
assumplions are based on historical experience and other factors that are considered 0 be relevant.

Actual resulis may differ from these estimates.

The estimates and underlying assumptions are reviewed on an ongoing basis. Revisions to
accounling estimales are rccognised in the year in which the estimate is revised if the revision
aflects only that year, or in the period of the revision and future periods if the revision atfects both
current and future periods.

Where applicable, the notes (o the financial statements set out arcas where management has applied
a higher degree of judgement that have a significant effect on the amounis recognised in the
financial statements, or estimations and assumptions that have a significant risk of causing a

material adjustment to the carrying amounts of assets and liabilities within the next financial year.
Key sources ot estimation uncertainty

With regards to the nature of the Company's business there were no key assumptions concerning the

future, and other.key. saurces of estimation_uneertainty at the end of the reporling year, that may._

have a significant risk of causing a material adjustment to the carrying amounts ol assets and
Habilities within the next financial year,

ACCOUNTS RECEIYABLE

2023 2022
UsSDh usD
Prepayments 1,950 1,950
Other receivables 56,950 40,600
58,900 42,350
CASH AND CASH EQUTVALENT
2023 2022
UsD USD

Cash at bank 9,269 43,219
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6. SHARE CAPITAL [ssued and fuily paid
2023 2022
UsSD usD
1,200 Ordinary Shares 120,000 120,000
At March 31, 120,000 120,000

Voiing rights
Lach ordinary share shall entitie its holder to receive notice of, and to altend and vote at any meeting of
the company.,

Rights relating to dividends
Each ordinary shave shall entitle its holder the right of an equal share in dividends as authorised by the
board.

Rights relating to repayment of capital
Upon winding-up, each ordinary share shall entite its holder the right to an equal share in the
distribution of the surplus asscts of the company.

7. ACCOUNTS PAYABLE 2023 2022
USD usp
Other Payable and accruals 3,250 4,750

The carrying amounls of other payables approximate their fair value.

8. INCOWME TAX :
The Company, being resident in Mauritius, is liable to income tax in Mauritius on is chargeable income
al the rate of 15% (2020: $3%). The Company has received its Category | Global Business Licence
(“*GBL}""} before 16th October 2017 and is grandfathered under the provisions of the Iinance
(Miscellaneous Provisions) Act 2018 (“FA 201877). As from 1st July 2021, the Company’s GBL}
Licence will be aulomatically converted to a Global Business Licence (**GBL™). The Company will
therefore operate under the current tax regime up to 30th June 2021,

Until 30th June 2021, the Cempany’s foreign sourced income is eligible tor a foreign tax credit which is
computed as the higher of the Mauritian tax and the [oreign tax on the respective foreign sourced
income. The foreign tax for a GBL1 company is based on either the actual foreign tax charged by the
foreign jurisdiction or a deemed foreign tax. The deemed amount of foreign tax is based on 80% of the
Mauritian tax on the relevant foreign scurced income. In computing its total actual foreign tax credit, the
Company is allowed to poel all its foreign sourced income.

Under the new regime, the Company will be able to claim an 80% partial exemption on specitic iypes of
income. subject to meeiing pre-detined substance conditions. Other types ol income not falling within
the categories of income benefitling from the partial exemption will be taxed al 13%. As an alternative to
the partial exemption, the Company can claim a tax credit against its Mauritian tax liability based on the
foreign tax charged on the income in the foreign jurisdiction.
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8.  INCOME TAX (CONTINUED)
For the year ended 31 March 2023, the Company has an accumulated tax loss of USD 104,053
{2022: USD 87,953} and is therefore not liable to tax.

The tax losses are available for set oif against future chargeable income of the Company as

follows:
2023 2022
UsD USD
Until the year ended:
- 31 March 2023 18,366 18,368
- 31 March 2024 17,675 17,675
- 31 March 2025 19,874 19,074
- 31 March 2026 16,587 16,587
- 31 March 2027 16,251 16,251
- 31 March 2028 16,100 -

104,053 87,953

No deferred tax asset has been recognised in respect of the tax josses carried forward as it is not
probable that the Company will make future taxable profits against which the tax losses can be
Catilised e e

5. FINANCIAL INSTRUMENTS

Capital risk manageinent

The Company manages its capital to ensure that the Company will be able to continue as a going
concern while maximising the return to shareholders through the optimisation ot the debt and
equity balance.

The capital structure of the Company consists of stated capital and acoumulated losses.

The Company’s activities cxpose il to a variety of financial risks: market risk (including foreign
exchange risk, cash flow interest rate risk and other price risk), eredit risk and liquidity risk.
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g,
fc)

(b)

FINANCIAL INSTRUMENTS (CONTINUED)
Mearket risk

(i} Foreign exchange risk

Foreign exchange risk is the risk that the fair value or future cash flows of a tinuncial instrument
will fluctuate because of changes in foreign exchange rates.

The Company is exposed to loreign exchange risk arising from various currency exposures
primarily with respect to Kenyan shillings. )

Foreign currency risk management
The Company has receivables which is denominated in Kenyan saillings

Currency profile
The currency profite of the Company's financial assets and liabilities is summarised as fotlows:

2023 2022
Financial Financial Financial Financial
assets liabilities assets lizbilities
T TTysp T uwsp usp T usD
usnD 68,169 3,250 83,769 4,750
68,169 3,250 83,769 4,750

(i) Interest rate risk management
As the Company has no significant interest-bearing assets, the Company's operating cash flows are
substantially independent of the changes in market interest rates,

{iif) Price risk
The Company is not faced with any price risk.

Credit risk

The Company has no significant cencentration of credit risk,
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9. FINANCIAL INSTRUMENTS (CONTINUED)

fe¢) Liguidity risk

Liquidity risk is the risk that the Company is unable to meet its payment obligations, associated with its

financial liabilities, when they fall due.

Ultimate responsibility for liquidily risk rests with the board of directors, who monitors the company's
shorl, medium and tong term funding and liquidity management requirements. The company manages

liguidity risk by maintaining adequate reserves, by continuously monitoring forecasts and actual cash
flows and matching the maturity protiles of financial assets and financial liabilities.

Liquidity risk as at 31 March 2023

Due on demand Due for less than More than 5 Total
1 year years
USD UsDh UsD UsoH
Assets
Accounts receivable - 38.900 - 58,900
Cash and cash equivalents 9,269 - - 9,269
9,269 58,500 - 68,169
Liubilities
o Accountspayable . .~ o 3250 . - 23250
- 3,250 - 3,250
Liquidity risk as at 31 March 2022
Due on demand  Due for fess than  More than 5 years Total
: 1 year
UsD UsD UsD UsDh
Assets
Accounis receivable - 42,550 - 42,550
Cash and cash equivalents 43,219 - - 43,219
43,219 42,350 - 83,769
Liabilities
Accounts payable - ,750 - 50
- 750 - 30

(e} Fair value estimation

The carrying values for financial assets and liabilidies with @ maturity of less than one year are assumed

to approximate their fair values.



DELTA OFFSHORE DEVELOPERS LTD
NOTES TO THE FINANCIAL STATEMENTS
FOR THE YEAR ENDED 31 MARCH 2023

10. RELATED PARTY TRANSACTIONS
Parties are considercd to be related if one party has the ability to controf the other party or exercise
significant influence over the other party in making financial or operating decisions or if they are
subject to common control,

For the year ended 31 March 2023, the transaction with related party is as follows:

Related MNature of

Party Relationship  Transaclions Volume of Transactions Balance at 31 March,
2023 2022 2023 2022
UsDh USD usn UsD

Delta Common

Hospitality Sharcholder Advance 16,350 18,600 36,950 40,600

and

Entertainment

Mauritius

Limited

11, OTHEREVENTS
() Covid-19
Al 31 March 2023, the global outhreak of Coronavirus (*COVID-15") continues lo have signiticant

- e ee———— - yolatility —withine tte—ewonomic markets;-for whictr-the-duration-and-spread-of the-outhreak;-and-the————— ===

resultant economic impact is uncertain and cannot be predicted. This may directly or indirectly impact
the Company’s activities in material respects by interrupting and disrupting business and transactionat
activitics. The directors will continue te monitor the situation of the Company.

(iiy Ukraine/Russian conflict
On 24 FPebruary 2022, Russian troops started invading Ukraine. The war is increasingly atfecting
economic and giobal financial markets and exacerbating ongoing economic challenges, including issues
such as rising inllation and global suppiy-chain disruption. Although it may be too early to assess the
war’s broad implications, the company has not been impacted as it does not directly deal with Russia
and Ukraine,

i12. EVENTS AFTER THE REPORTING PERIOD
There are no events afier the reporting peried which may have a material effect on the financial
statements as at 31 March 2023,

13, HOLDING COMPANY
The Company is 100% conirolled by Delta Corp Limited, a Company listed on the Bombay Stock
Exchange Limited and National Stock Exchange of India.



