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DELTA OFFSHORE DEVELOPERS LTD 2
FOR THE YEAR ENDED MARCH 31, 2019

DIRECTORS' REPORT

Fhe divectors are pleased to present their annual report and audited financial statements of Delta
(lshore Developers Litd for the year ended March 31, 2019,

PRINCIPAL ACTIVITY
[ principal activity of the Company is to hold investments.

r

RESULTS AND DIVIDENDS
Ihe Company’s loss for the year ended March 31, 2019 is USD 17,675 (2018: Loss USD 18.366).

I'he directors do not recommend the payment of a dividend for the year under review.

STATEMENT  OF DIRECTORS' RESPONSIBILITIES IN RESPECT OF THE
FINANCIAL STATEMENTS

Company law requires the directors to prepare financial statements for each financial year which
present lairly the financial position. financial performance and cash flows of the Company. In
preparing those financial statements, the directors are required to:

select suitable accounting policies and then apply them consistently.

make judgements and estimates that are reasonable and prudent;

state whether International Financial Reporting Standards have been followed and complied

with. subject to any material departures disclosed and explained in the financial statements; and

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

e directors have confirmed that they have complied with the above requirements in preparing the
fimancial staicments.

Fhe directors are responsible for kecping proper accounting records which disclose with reasonable
aeewracy at any time the financial position of the Company and to enable them to ensure that the
fivancial statements comply with the Mauritian Companies Act 2001. They are also responsible for
saleguarding the assets of the Company and hence for taking reasonable steps for the prevention and
detection of fraud and other irregularities.

AUDHTORS

[he auditors. BIT Associates, have indicated their willingness to continue in office and will be
automatically re-appointed at the next Annual Meeting.

By Order of the Board

e

SECRETARY
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DELTA OFFSHORE DEVELOPERS LTD 2(a)

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

We cerntify that. to the best of our knowledge and belief, the Company has filed with The
Registrar of Companics. during the financial year ended March 31, 2019 all such returns as are
required forga company under the Companies Act 2001.

............................................

[For amd on behalf of Associated Consultants Lid
Company Sceretary

13ate:
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INDEPENDENT AUDITOR'S REPORT
Fo the Sharcholders of DELTA OFFSHORE DEVELOPERS LTD

Report on the andit of the Financial Statements

r

Opinion

We have audited the financial statements of DELTA OFFSHORE DEVELOPERS LTD (the
Company). on pages 4 to 21 which comprise the statement of financial position as at March 31,
2019, the statement of profit or foss and other comprehensive income, the statement of changes in
cyuity. the statement of cash flows for the year then ended, and notes to the financial statements,
mchuding a summary of significant accounting policies.

[n our opinion. the financial statements on pages 4 to 21 give a true and fair view of the financial
position of the Company as at March 31. 2019, and of its financial performance and its cash Nows
for the year then ended in accordance with International Financial Reporting Standards and comply
with the Companies Act 2001,

Basis for Opinjon

Wo conducted our audit in accordance with International Standards on Auditing (ISAs). Our
responsibilitics under those standards are further described in the Anditor s Responsibilities for the
tidit of the Vinancial Statements section of our report. We are independent of the Company in
accordance with the International Ethics Standards Board for Accountants’ Code of Ethics for
Professional Accountants (IESBA Code) together with the ethical requirements that are relevant to
our audit of the financial statements in Mauritius, and we have fulfilled our other cthical
responsibilitics in accordance with these requirements and the IESBA Code. We believe that the
audit evidence we have obtained is sufficient and appropriate 10 provide a basis for our opinion.

Other information

e Directors are responsible for the other information. The other information comprises the
itformation included in the annual repori. but does not include the financial statements and our
awditor’s report thereon.

Our opinion on the financial statements does not cover the other information and we do not express
any torm ol assurance conclusion thereon.
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INDEPENDENT AUDITOR'S REPORT (Continued)
To the Sharcholders of DELTA OFFSHORE DEVELOPERS LTD

[ 3

Other information (continued)

i connection with our audit of the financial stalements, our responsibility is io read the other
intormation and, in doing so. consider whether the other information is materially inconsistent with
the “financial statements or our knowledge obtained in the andit or otherwise appears to be
materially misstated. If. based on the work we have performed, we conclude that there is a material
misstatement of this other information, we are required to report that fact. We have nothing to
veport 1n this regard.

Responsibilities of Directors and Those Charged with Governance for the Financial
Statements

The dircctors are responsible for the preparation and fair presentation ol the financial statements in
accordance  with  International Financial Reporting Standards and in compliance with the
recuirements of the Companies Act 2001, and for such internal control as the directors determine is
necessary to enable the preparation of the financial statements that are free from material
misstatement. whether due to fraud or error.

In preparing the financial statements, the directors are responsible for assessing the Company’s
ahility to continue as a going concern, disclosing, as applicable, matters related to going concern
and using the going concern basis of accounting unless the directors either intend to liquidate the
Company or 10 cease operations. or have no realistic alternative but to do so.

Those charged with governance are responsible for overseeing the Company’s financial reporting

PHORCCRR,
Auditor’s Responsibilities for the Audit of the Financial Statements

¢yur objectives are to obtain reasonable assurance about whether the financial statements as a whole
arc free from material misstatement, whether due to fraud or error, and to issue an auditor’s report
that includes our opinion. Reasonable assurance is a high level of assurance, but is not a guarantee
that an audit conducted in accordance with ISAs, will always detect a material misstatement when it
exists. Misstatements can arise from fraud or error and are considered material if, individually or in
the aggregate. they conld reasonably be expected to influence the economic decisions of users

faken on the basis of these financial statements.
S
§.. =§

Qiotal
leading edge alliance

o TLATY ml




=
B' t Chartered Certified Accountants

asSHCT ATES 1E Ground Floor, Buswell Avenue, St Jean Road, Quatre Bomes. Republic of Matritius
Tet: 466 (559 - 466 0659 - Fax : 466 0533
Email : bit@ininet.mu

3(b)

INDEPENDENT AUDITOR'S REPORT (Continued)
Ta the Sharcholders of DELTA OFFSHORE DEVELOQPERS LTD

[ 3

Auditor’s Responsibilities for the Audit of the Financial Statements (continued)

As part of an audit in accordance with ISAs, we exercise professional judgment and maintain

professional skepticism throughout the audit. We also:

e ldentify and assess the risks of material misstatement of the financial statements, whether due
1o fraud or error, design and perform audit procedurcs 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
crvor, as fraud may tnvolve collusion, forgery, intentional omissions, misrepresentations, or the
override of internal control.

®  (btain an understanding of internal control relevant to the audil 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.

» - Evajuare the appropriateness of accounting policies used and the reasonableness of accounting
estimates and related disclosures made by directors.

* C(Conclude on the appropriateness of direclors” use of the going concern basis of accounting
and. bhased 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. §f we conclude thal a material uncertainty exists, we are required to draw
aitention in our auditor’s report 1o the related disclosures in the financial statements or, if such
disclosures are inadequate, to modify our opinion. Our conclusions arc 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 ceasc to continue as a going concern.

& [Lvaluate the overall presentation, structure and content of the financial statements. including
the disclosures. and whether the financial statements represent the undertying transactions and
events in a manner that achieves fair presentation.

We communicale with those charged with governance regarding, among other matters, the planned
scope and timing of the audit and significant audit findings, including any significant deficiencies
i internal control that we identify during our audit.
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INDEPENDENT AUDITOR'S REPORT (Continued)

to the Sharcholders of DELTA OFFSHORE DEVELOPERS LTD

(Hher matter

r

Fhis report is made solely to the members of DELTA OFFSHORE DEVELOPERS LI (i
“Company™). as a body, in accordance with Section 205 of the Companies Act 2001, Our i
work has been undertaken so that we might state to the Company's members those matters we i
required 1o state 1o them in an auditor’s report and for no other purpose. To the fullest exicin
permitted by law. we do not accept or assume responsibility o anyone other than the Company wpee

the Company’'s members as a body, for our audit work, for this report, or for the opinions we lixs.
formed.

Report on Other Legal and Regulatory Requirements

Compunies Aot 2001

We have no relationship with, or interests in, the Company, other than in our capacily as aldiur
and dealings in the ordinary course of business.

W< have obtained all information and explanations we have required.

In owr apinion, proper accounting records have been kept by the Company as far as it appears troa

vur examination of those records,
¢ }
P
. /.f,_*s_\ ou ':\J(\

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

Quatre Bornes. Date: {; 5 APR 701
Mauritius i
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DELTA OFFSHORE DEVELOPERS LTD 4

STATEMENT OF FINANCIAL POSITION AS AT MARCH 31, 2019

Notes 2019 2018
ASSETS. USD USD
Current assets
Acconils receivable 5 08,357 98.357
Cash and cash equivalents 6 42.764 58,239
141,121 156,596
TOTAL ASSETS 141,121 156,596
EQUITY AND LIABILITIES
Capital and reserves
Share Capital 7 120,000 120,000
Revenue reserve 14,671 32,346
Faunty sharcholder's interest 134,671 152,346
Current liabilities
‘ecounts payable 8 6,450 4,250
6,450 4,250
TOTAL EQUITY AND LIABILITIES 141,121 156,596

Approved by the Board of Directors on ...............0. 0

Director Director

Fhie notes on pages 8 to 21 form an integral part of these financial statements.




DELTA OFFSHORE DEVELOPERS LTD 3
STATEMENT OF PROFIT OR LOSS AND OTHER COMPREHENSIVE INCOME
FOR THE YEAR ENDED MARCH 31, 2019
Notes 2019 2018
USD USD
REVENLUE
FXPENSES
vdministrative expenses 11,900 12,550
Bank charges 25 66
vceounting and audit fees 3,730 5,750
17.675 18,366
I.ass hefore taxation (17,675) {18,366)
Fanation 9 - -
lNotal comprehensive loss for the year (17.675) (18.366)

I he notes on pages 8 to 21 form an inlegral part of these financial statements.




DELTA OFFSHORE DEVELOPERS LTD 6
STATEMENT OF CHANGES IN EQUITY
FOR THE YEAR ENDED MARCH 31, 2019
Ordinary
share Revenue
capital reserve Total

. Ush UsD UsSD
Balance at April 1, 2017 i 120,000 50,712 176,712
Fotdd comprehensive loss for the year (18,366) (18,366)
Balanee at March 31, 2018 120,000 32,346 152,346
Fotal comprehensive loss lor the year - (17.675%) {17.675)
Balance at March 31, 2019 120,000 14,671 134,671

The notes on pages 8 to 21 form an integral part of these financial statements.




DELTA OFFSHORE DEVELOPERS LTD 7
STATEMENT OF CASH FLOW
FOR THE YEAR ENDED MARCH 31, 2019

Notes 2019 2018

USD USD

Operating activities
Cash absorBed in operations 10(a) {15,475) (8,878)
Net cash absorbed in operating activities (15.473) (8,.878)
Net cash and cash equivalents (15,475) (8,878)
Movements in cash and cash equivalents
Cash and cash cquivalents at beginning of the year 58,239 67.117
Cash and cash cquivalents at end of the year 10(b) 42,764 58.239
Net movement in cash and cash equivalents (15,475) (8,878)

I'he notes on pages 8 to 21 form an integral part of these financial statements.
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NOTES TO THE FINANCIAL STATEMENTS
FOR THE YEAR ENDED MARCH 31, 2019

l. CORPORATE INFORMATION

Delta Offshore Developers Ltd is a limited liability company incorporated and domiciled in
Mauritius and has been granted a Category | Global Licence under the Financial Services Act.
2007,

*

Lhe company is engaged in investment holding activities,

Fhe address of its registered office is Level 3. GFin Tower, 42 Hotel Sireet, Cybercity, Ebene
72201, Maurilius.

2. " APPLICATION OF NEW AND REVISED INTERNATIONAL FINANCIAL
REPORTING STANDARDS (IFRSs)

Noew and amended IFRS Standards that are effective for the current year

2.1 Impaet of initial application of IFRS 9 Financial Instruments

[n the current year. the Company has applied IFRS 9 Financial Instruments (as revised in July
2014y and the related consequential amendments to other IFRS Standards that are effective for
an annual peried that begins on or after | January 2018. The transition provisions of [FRS 9
allow an entity not to restate comparatives. The Company has accordingly clected not to restate
comparatives in respect of the classification and measurement of financial instruments.

The Company adopted consequential amendments to IFRS 7 Financial Instruments:
isclosures that were applied to the disclosures for 2018.

[IF'RS 9 introduced new requirements for:

Iy The classification and mcasurement of financial assets and financial liabilities;
2} Impairment of financial assets; and
3} General hedge accounting.

Details of these new requirements as well as their impact on the Company’s financial
statentents are described below.

The Company has applied IFRS 9 in accordance with the transition provisions set out in IFRS
Q.

(a) Classification and measurement of financial assets

The date of initial application (i.e. the date on which the Company has assessed its existing
financial assets and financial liabilities in terms of the requirements of IFRS 9) is 1 January
2018, Accordingly. the Company has applied the requirements of IFRS 9 to instruments that
continue to be recognised as at 1 January 2018 and has not applied the requirements to
instruments that have already been derecognised as at 1 January 2018.




DELTA OFFSHORE DEVELOPERS LTD 9

NOTES TO THE FINANCIAL STATEMENTS
FOR THE YEAR ENDED MARCH 31, 2019

2. APPLICATION OF NEW AND REVISED INTERNATIONAL FINANCIAL
REPORTING STANDARDS (IFRSs) (CONTINUED)

New and amended IFRS Standards that are effective for the current year (continued)
2.1 Impact of initial application of IFRS 9 Financial Instruments (Continued)
(1) Classification and measurement of financial assets (Continucd)

Al recognised financial assets that are within the scope of IFRS 9 are required to be
measured subscquently at amortised cost or fair value on the basis of the entity’s business
maodel for managing the financial assets and the contractual cash flow characteristics of the
financial assets.

Speciflically:

* debt instruments that are held within a business model whose objective is to collect the
contractual cash flows, and that have contractual cash flows that are solely payments of
principal and interest on the principal amount outstanding, are measured subsequently at
amaortised cost:

* debt instruments that are held within a business model whose objective is both to collect
the contractual cash flows and 1o sell the debt instruments, and that have contractual cash
llows that are solely payments of principal and interest on the principal amount
outstanding. are measured subsequently at fair value through other comprehensive income
('VTOCI):

* all other debt investments and equity investments are measured subsequently at fair value
through profit or loss (FVTPL).

Despite  the  aforegoing. the Company may make the following irrevocable

¢lection/designation at initial recognition of a financial asset:

* the Company may irrevocably elect 1o present subsequent changes in fair value of an
cquity investment that is neither held for trading nor contingent consideration recognised
hv an acquirer in a business combination in other comprehensive income; and

* the Company may irrevocably designate a debt investment that meets the amortised cost or
FFVTQCI criteria as measured at FVTPL if doing so eliminates or significantly reduces an
sccounting mismaitch.

in the current year. the Company has not designated any debt invesiments that meet the
amortised cost or FVTOCI criteria as measured at FVTPL.

When a debt investment measured at FVTOCI is derecognised, the cumulative gain or loss
previousty recognised in other comprehensive income is reclassified from equity to profit or
loss as a reclassification adjustment. When an equity investment designated as measured at
FVTOCI is derecognised, the cumulative gain or loss previously recognised in other
comprehensive income is subsequently transferred to retained earnings.

IDebt instruments that are measured subsequently at amortised cost or at FVTOCI are subject
i impairment. See (b) below.
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NOTES TO THE FINANCIAL STATEMENTS
FORTHE YEAR ENDED MARCH 31, 2019

2. APPLICATION OF NEW AND REVISED INTERNATIONAL FINANCIAL
REPORTING STANDARDS (IFRSs) (CONTINUED)

New and amended [FRS Standards that are effective for the current year (continued)
L 3

2.1 Impact of initial application of [FRS 9 Financial Instruments (Continued)

-

(a} Classification and measurement of financial assets (Continued)

- The directors of the Company reviewed and assessed the Company’s existing financial assets
as at 1 January 2018 based on the facts and circumstances that existed at that date and
concluded that the initial application of IFRS 9 has had the following impaci on the Company’s
[tmancial assets as regards their classification and measurement;

*  financial assets classified as held-1o-maturity and loans and receivables under IAS 39 that
were measured at amortised cost continue to be measured at amortised cost under [FRS 9
as they are held within a business model to collect contractual cash flows and these cash
lows consist solelv of pavments of principal and interest on the principal amount
outstanding.

(1) lmpairment of financial assets

In relation to the impairment of financial assets. [FRS 9 requires an expected credit loss model
as opposed 1o an incurred credit loss model under IAS 39. The expected credit loss model
requires the Company to account for expected credit losses and changes in those expected
credii losses at each reporting date to reflect changes in credit risk since initial recognition of
the financial assets. In other words. it is no longer necessary for a credit event to have occurred
helore eredit losses are recognised.

specifically. IFRS 9 requires the Company to recognise a loss allowance for expected credit
fosses on:

(1) Debt investments measured subseguently at amortised cost or at FVTOCI,

(2} Lease receivables:

(3} Trade receivables and contract assets; and

{4) Financial guarantee coniracts to which the impairment requirements of [FRS 9 apply.

in particular. FRS 9 requires the Company to measure the loss allowance for a financial
instrument at an amount equal to the lifetime expected credit losses (ECL) if the credit risk on
that financial instrument has increased significantly since initial recognition, or if the financial
instrument is a purchased or originaied credit-impaired financial asset. However, if the credit
risk on a financial instrument has not increased significantly since initial recognilion (except
for a purchased or originated credit-impaired financial asset), the Company is required to
measure the loss allowance for that financial instrument at an amount equal to 12-months
CH. FFRS 9 also requires a simplified approach for measuring the loss allowance at an
ainount equal o lifetime ECL for trade receivables, contract assets and lease receivables in
certain circumstances.
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NOTES TO THE FINANCIAL STATEMENTS
FOR THE YEAR ENDED MARCH 31, 2019

I, APPLICATION OF NEW AND REVISED INTERNATIONAL FINANCIAL
REPORTING STANDARDS (IFRSs) (CONTINUED)

New and amended [FRS Standards that are efiective for the current year (continued)

[ 3
2.1 Jmpact of initial application of IFRS 9 Financial Instruments (Continued)

»

(h) Impairment of financial assets (continued)

- The directors of the Company have assessed that there has been no significant increase in credit
risk since imtial recognition of financial instruments that remain recognised on the date of
initial application of IFRS 9 (i.e. 1 January 2018).

{¢) Classification and measurement of financial liabilities

A significant change introduced by IFRS 9 in the classification and measurement of financial
hiahilities relates to the accounting for changes in the fair value of a financial liability
designated as at FVTPL attributable to changes in the credit risk of the issuer.

Specifically. IFRS 9 requires that the changes in the fair value of the financial liability that is
atiributable o changes in the credit risk of that lability be presented in other comprehensive
income. unless the recognition of the effects of changes in the liability’s credit risk in other
comprehensive income would create or enlarge an accounting mismatch in profit or loss.
Changes in fair value attributable to a financial liability’s credit risk are not subscquently
reclassified 1o profit or loss. but are instead transferred to retained earnings when the financial
liahility is derecognised. Previously. under IAS 39, the entire amount of the change in the fair
value of the financial liability designated as at FVTPL was presented in profit or loss.

The application of IFRS 9 has had no impact on the classification and measurement of the
Company’s financial liabilities.

{d) General hedge accounting

‘The new general hedge accounting requirements retain the three types of hedge accounting.
Flowever. greater flexibility has been introduced to the types of transactions cligible for hedge
accounting. specifically broadening the ‘types of instruments that qualify for hedging
instruments and the types of risk components of non-financial items that are eligible for hedge
accounting. In addition. the effectiveness test has been replaced with the principle of an
‘cconomic relationship™. Retrospective assessment of hedge effectiveness is also no longer
required. Enhanced disclosure requirements about the Company's risk management activities
have also been introduced.
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NOTES TO THE FINANCIAL STATEMENTS
FOR THE YEAR ENDED MARCH 31, 2019

2. APPLICATION OF NEW AND REVISED INTERNATIONAL FINANCIAL
REPORTING STANDARDS (IFRSs) (CONTINUED)

New and amended IFRS Standards that are effective for the current year (continued)
[ ]

2.1 tmpact of initial application of IFRS 9 Financial Instruments (Continued)

{(d) Generat hedge accounting (conti;lucd)

JFRS 9 requires hedging gains and losses to be recognised as an adjustment to the initial
carrving amount of non- financial hedged items (basis adjustment). in addition, transfers from
the hedging reserve (o the initial carrying amount of the hedged item are not reclassification
adjustments under IAS 1 Presentation of Financial Statements and hence they do not affect
other comprehensive income. Hedging gains and losses subject to basis adjustments are
catcgorised as amounts that will not be subsequently reclassified to profit or loss in other
comprehensive income.

I'he application of the IFRS 9 hedge accounting requirements has had no significant impact on
the results and finaneial position of the Company for the current and/or prior years.

(e} Disclosures in relation to the initial application of IFRS 9

There were no financial assets or financial liabilities which the Company had previously
designated as at FVTPL under 1AS 39 that were subject to reclassification or which the
Company has ¢lected to reclassify upon the application of IFRS 9. There were no financial
assets or financial liabilities which the Company has elected to designate as at FVTPL at the
datc ol'initial application of [FRS 9.

2.2 Impact of initial application of IFRS 9 on financial performance and cash flows

The application ol IFRS 9 has had no impact on the financial performance of the Company.

The apphication of TFRS 9 has had no impact on the cash flows of the Company.
2.3 Impact of application of IFRS 15 Revenne from Contracts with Customers

In the current vear. the Company has applied IFRS 135 Revenue from Contracts with Customers
tas wmended in April 2016) which is effective for an annual period that begins on or after 1
Janwary 2018, IFRS 15 introduced a 5-step approach to revenue recognition. Far more
preseriptive guidance has been added in IFRS 13 1o deal with specific scenarios. Details of the
new requirements as well as their impact on the Company’s financial statements are described
belosw,

The Company has applicd IFRS 15 in accordance with the fully retrospective transitional
approach without using the practical expedients for completed contracts in IFRS 15:C53(a), and
th). or for modified contracts in IFRS 15:C5(c) but using the expedient in IFRS 15:C5(d)
allowing both non-disclosure of the amount of the transaction price allocated to the remaining
performance obligations. and an explanation of when it expects 1o recognise that amount as
revenue for all reporting periods presented before the date of initial application, i.c. 1 January
2018,
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NOTES TO THE FINANCIAL STATEMENTS
FOR THE YEAR ENDED MARCH 31, 2019

2. APPLICATION OF NEW AND REVISED INTERNATIONAL FINANCIAL
REPORTING STANDARDS (IFRSs) (CONTINUED)

New and amended IFRS Standards that are effective for the current year (continued)

[ 3
2.3 DImpact of application of IFRS 15 Revenue from Contracts with Customers (Continued)

[I°'RS 13 uses the terms “contract asset’ and "contract liability’ to describe what might more
commeonly be known as ~accrued revenue’ and *deferred revenue’, however the Standard does

. ot prohibit an entity from using alternative descriptions in the statement of financial position.
The Company has adopted the terminofogy used in IFRS 15 to describe such balances.

The Company’s accounting policies for its revenue streams are disclosed in detail in note 3
helow, Apart from providing more extensive disclosures for the Company’s revenue
transactions. the application of {FRS 15 has not had a significant impact on the financial
pasition and/or financial performance of the Company.

2.4 Amendments to [FRS Standards and Interpretations that are effective for the current
vear

In the current vear. the Company has applied a number of amendmenss to [FRS Standards and
Interpretations issued by the International Accounting Standards Board (JASB) that are
cliective lor an annual period that begins on or after 1 January 2018. Their adoption has not
had any material impact on the disclosures or on the amounts reported in these financial
stalemenis.

(1) IFRS 2 (amendments) Classification and Measurement of Share-based Payment
Transactions

(1) JAS 40 (amendments) Transfers of Investment Property
(iii) Anpual Improvements to IFRS Standards 2014 - 2016 Cycle
(iv} Amendments to [AS 28 Investments in Associates and Joint Ventures

(v} IFRIC 22 Foreign Currency Transactions and Advance Consideration
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NOTES TO THE FINANCIAL STATEMENTS
FORTHE YEAR ENDED MARCH 31, 2019

I APPLICATION OF NEW AND REVISED INTERNATIONAL FINANCIAL
REPORTING STANDARDS (IFRSs) (CONTINUED)
2.5 New and revised IFRS Standards in issue but not yet effective

3 0
\s ut the date of these financial statements,the Company has not adopted the following
standards that have been issued but are not yet effective:

Effective for annual

PYeseription periods beginning on or
after

IFRS 16 - Leases I January 2019

RS 17 - Insurance Contracts I January 2021

Amendments to IFRS 9 - Prepayment Fcatures with Negative 1 January 2019

Compensation

Amendments o 1AS 28 - Long-term Interests in Associates and Joint ! January 2019
Ventures

Annual - Improvements to IFRS  Standards 2015-2017 Cycle - 1 January 20{9

Amendments to IFRS 3 Business Combinations, IFRS 11 Joint
Arrangements. 1AS 12 Income Taxes and IAS 23 Borrowing Costs

Amendments to [AS 19 Employee Benefits - Plan Amendment, 1 January 2019
Curtaiiment or Scitlement

IFRS 10 Consolidated Financial Statements and IAS 28 (amendments) The effective date of
- Sale or Comribution of Assets between an Investor and its Associale the amendments has

or Joinl Venture yet to be set by the
[ASB
HRIC 23 - Uncertainty over Income Tax Treatments | January 2019

I'he directors do not expect that the adoption of the Standards listed above will have a material
impact on the financial statements of the Company in future periods.
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3. SIGNIFICANT ACCOUNTING POLICIES

{al

th)

)

(d)

{C)

{f)

()

I

Siatement of compliance

The financial statememts have been prepared in accordance with International Financial
Repbriing Standards.

Basis of preparalion .

The financial statements have been prepared on the historical cost basis except for the
revaluation of certain non-current assets and financial instruments. Historical cost is
generally based on the fair value of the consideration given in exchange for assets.

Accounts receivable

Accounts receivable are stated at their fair value as reduced by appropriate allowances for
estimated frrecoverable amounts.

Cash and cash equivalents

Cash comprises cash at bank and in hand, demand deposits and bank overdrafts. Cash
cquivalents are short-term highly liquid investments that are readily convertible to known
amounts of cash and which are subject to an insignificant risk of change in value.

Ovdinary share capital

Ordinary shares are classified as equity.

Accounts pavable

Accounts payable are stated at fair value.

Revenue recognition

The Company recognises revenue when the amount of revenue can be reliably measured. it
is probable that future economic benefits will flow to the entity and when specific criteria
have been met for each of the Company’s activities.

Current 1ax

Current tax comprises the expected tax payvable or receivable on the taxable income or loss
for the vear and any adjustment to lax payable or receivable in respect of previous years. It
is measured using tax rates enacted or substantively enacted at the reporting date.
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FORTHE YEAR ENDED MARCH 31, 2019

8

SIGNIFICANT ACCOUNTING POLICIES (CONTINUED)

(i)

(i

(k)

th

Provisions

Proyisions are recognised when the company has a prescnt or constructive obligation as a
result of past events which it is probable will result in an outflow of economic benefits that
can be reasonably estimated.

Redated parties

Related parties arc 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.

Forcign currency

Foreign currency transactions

‘Transactions in foreign currencies are translated to the functional currencies of the
Company at exchange rates at the dates of the transactions.

Monetary assets and liabilities denominated in foreign currencies are translated to the
lunctional currency at the exchange rate at the reporting date. Non-monetary assets and
liabilitics that are measured at fair value in a foreign currency are translated to the
functional curreney at the exchange rate when the fair value was determined. Foreign
currency differences are generally recognised in profit or loss. Non-monetary itcms that are
measured based on historical cost in a foreign currency are not translated.

Financial instruments

Financial instruments carried on the statement of financial position includes accounts
reccivabie. payable and loan from shareholder. The particular recognition methods adopted
are disclosed in the individual policy statements associated with each item.
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NOTES TO THE FINANCIAL STATEMENTS
FOR THE YEAR ENDED MARCH 31, 2019

4.

41

CRITICAL ACCOUNTING JUDGEMENTS AND KEY SOURCES OF ESTIMATION
UNCERTAINTY

fn the application of the Company’s accounting policies, which are described in note 3, the
dircciors are required to make judgements, estimates and assumptions about the carrying
amounts ‘of assets and Habilities that are not readily apparent from other sources. The estimates
and associated assumptions are based on historical experience and other factors that are
considered to be relevant. Actual results may differ from thesc estimates.

1he esiimates and underlving assumptions are reviewed on an ongoing basis. Revisions to
accounting estimates are recognised in the year in which the estimate is revised if the revision
affects only that year. or in the period of the revision and future periods if the revision affects
both current and future periods.

Where applicable. the notes 10 the financial statements set out arcas where management has
applicd a higher degree of judgement that have a significant effect on the amounts recognised in
the financial statements. or estimations and assumptions that have a signilicant risk of causing a
material adjustment to the carrying amounts of assets and liabilities within the next financial
vear,

Key sources of estimation uncertainty

With regards to the nature of the Company's business there were no key assumptions concerning
the Tuture. and other key sources of estimation uncertainty at the end of the reporting year, that
may have a significant risk of causing a material adjustment Lo the carrving amounts of assets and
labilities within the next financial yvear.
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NOTES TO THE FINANCIAL STATEMENTS
FOR THE YEAR ENDED MARCH 31, 2019

“h

.

9.

ACCOUNTS RECEIVABLLE 2019 2018
UsD USb

I’repayments 2,188 2,188
Other receivables 96,169 96.169
. 98,357 98,357
CASH AND CASH EQUIVALENT 2019 2018
Usbh USD

. Cash at bank 42,764 58,239

SHARE CAPITAL Issued and fully paid

2019 2018

UsD USD

1.200 Ordinary Shares 120,000 120,000
At March 31, 120,000 120,000

Voting risiis
Izach ordinary share shall entitle its holder to receive notice of. and to attend and vote at any
mecting of the company.

Rights relating 1o dividends
Lach ordinary share shall entitle its holder ihe right of an equal share in dividends as authorised
by the board.

Rights relaiing to repayment of capital
Uipon winding-up. each ordinary share shall entitle its holder the right to an equal share in the
distribution of the surplus assets of the company.

ACCOUNTS PAYABLE 2019 2018
USD USD
Other Pavable and accruals 6,450 4,250

The carrving amounts of other payables approximate their fair value.

TAXATION )

The Company is liable 1o income lax in Mauritius on its chargeable income at 15%. It is,
however, entitled to a tax credit equivalent to the higher of the actual foreign tax suffered
and 80% of the Mauritius tax on its foreign source income. For the year ended March
31.-2019. the Company has an accumulated tax loss of USD 47.872 {2018: Loss: USD
301971
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10. NOTES TO THE STATEMENT OF CASH FLOW 2019 2018
' USD usD
(a) - Cash generated from/(absorbed in) operations
Reconciliation of profit/(loss) before taxation
lo cash'_gcncralcd from/(absorbed in) operations:
l.oss belore taxation (17,675) (18.366)
Adjustments foe; )
Changes in working capital:
- Accounts receivable - 9,488
.= Accounts payable 2,200 -
Cash absorbed in operations (15,475) (8.878)
(h) Cashk and cash equivalents 2019 2018
Uusp USD
Cash at bank 42,764 58.239
1. FINANCIAL INSTRUMENTS

Capiial visk management

Fhe Company manages its capital to ensure thai the Company will be able to continue as a
going concern while maximising the return to shareholders through the optimisation of the

deht and equity balance.

I'he capital structure of the Company consists of stated capital and accumulated losses.

The Company’s activities expose it to a varicty of financial risks: market risk (including
loreign exchange risk. cash flow interest rate risk and other price risk), credit risk and liquidity

rish.
Virket risk

(1) Foreign exchanye risk

Foretgn cxchange risk is the risk that the fair value or future cash flows of a financial
mstrument will fluctuate because of changes in foreign exchange rates.

The Company is exposed to foreign exchange risk arising from various currency

exposures primarily with respect 1o Kenyan shillings.

Foreign currency risk managenent

Ihe Company has receivables which is denominated in Kenyan shillings
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NOTES TO THE FINANCIAL STATEMENTS
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1.

FINANCIAL INSTRUMENTS (CONTINUED)

teh Murket risk teontinted)

111

fotd

(i) Forejgn exchange risk (continued)

Crrrency profile ;
I'he currency profile of the Company's financial assets and liabilities is summarised as

follows:
2019 2018
Financial Financial Financial Financial
assets liabilities assets liabilitics
USD USD USD USD
Kenyvan Shilling 96,169 - 96,169 S
1ISDh 44,952 6,450 60,427 4,250
141,121 6,450 156,596 4,250

(ir merest rute risk management

As the Company has no significant interest-bearing assets. the Company's operating cash
Nows 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 concentration of credit risk.
Liquidity risk

ligusdity risk i3 the risk that the Company is unable to meet its payment obligations. associated
with its financial liabilities, when they fall due.

Uiltimate responsibility for liquidity risk rests with the board of directors, who monitors the
company's short. medium and long term funding and liquidity management requirements. The
company manages liquidity risk by maintaining adequate reserves, by continuously monitoring
forecasts and actual cash flows and matching the maturity profiles of financial assets and
financial fiabilities.
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11, FENANCIAL INSTRUMENTS (CONTINUED)
iy Liynidity risk fcontinued)

Liquidity risk as at March 31, 2019
»

Due on Due for less More than 5 Total
" demand  than i year years
UsD UsD USDh UsSD
. Assels
Accounts receivable - 98,357 - 98,357
Cash and cash equivalents 42,764 - - 42,764
42.764 98.357 - 141,121
Liabilities

Accounts payable - 6.450 - 6,450

- 6.450 - 6,450

tefy  Feir vafue estimution

The carrying values for financial assets and labilities with a maturity of less than one year arc
assutied o approximate their fair values.

12. EVENTS AFTER THE REPORTING PERIOD

There are no events afler the reporting period which may have a material effect on the financial
statenienis as at March 31, 2019,

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




