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Bois De Rose Investment Limited

Annual Financial Statements for the year ended 31 December 2021

Directors' Responsibilities and Approval

The directors are required in terms of the Companies Act to maintain adequate accounting records and are responsible for
the content and integrity of the annual financial statements and related financial information included in this report. It is
their responsibility to ensure that the annual financial statements fairly present the state of affairs of the company as at
the end of the financial year and the results of its operations and cash flows for the period then ended, in conformity with
International Financial Reporting Standards. The external auditor is engaged to express an independent opinion on the
annual financial statements.

The annual financial statements are prepared in accordance with International Financial Reporting Standards and are
based upon appropriate accounting policies consistently applied and supported by reasonable and prudent judgements
and estimates.

The directors acknowledge that they are ultimately responsible for the system of internal financial control established by
the company and place considerable importance on maintaining a strong control environment. To enable the directors to
meet these responsibilities, the board sets standards for internal control aimed at reducing the risk of error or loss in a
cost effective manner. The standards include the proper delegation of responsibilities within a clearly defined framework,
effective accounting procedures and adequate segregation of duties to ensure an acceptable level of risk. These controls
are monitored throughout the company and all employees are required to maintain the highest ethical standards in
ensuring the company’s business is conducted in a manner that in all reasonable circumstances is above reproach. The
focus of risk management in the company is on identifying, assessing, managing and monitoring all known forms of risk
across the company. While operating risk cannot be fully eliminated, the company endeavours to minimise it by ensuring
that appropriate infrastructure, controls, systems and ethical behavior are applied and managed within predetermined
procedures and constraints.

The directors are of the opinion, based on the information and explanations given by management, that the system of
internal control provides reasonable assurance that the financial records may be relied on for the preparation of the
annual financial statements. However, any system of internal financial control can provide only reasonable, and not
absolute, assurance against material misstatement or loss.

The directors have reviewed the company’s cash flow forecast for the year to 31 December 2020 and, in light of this
review and the current financial position, they are satisfied that the company has or had access to adequate resources to
continue in operational existence for the foreseeable future.

The external auditor is responsible for independently auditing and reporting on the company's annual financial
statements. The annual financial statements have been examined by the company's external auditor and their report is
presented on pages 4 and 5.
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TO THE SHAREHOLDERS OF BOIS DE ROSE INVESTMENT LIMITED
Report on the audit of the financial statements

Opinion

We have audited the financial statements of Bois De Rose Investment Limited “the Company™ on pages 8 to 29, which
comprise the statement of financial position as at December 31, 2021, the income statement including changes in
equity and cash flow statement for the year then ended, a five year financial summary and notes to the financial
statements, including a summary of signiticant accounting policies.

In our opinion, the accompanying financial statements of the Company give a true and fair view of the financial
position of the Company as at December 31, 2021 and of its financial performance and its cash flows for the year then
ended in accordance with the, financial reporting provisions of International Financial Reporting Standards for Small
and Medium-sized Entities (IFRS for SME's) and requirements of the Seychelles Companies Act, 1972.

Basis for opinion

We conducted our audit in accordance with International Standards on Auditing (ISAs). Our responsibilities under
those standards are further described in the Auditor’s Responsibilities for the Audit of the Financial Statements section
of our report. We are independent of the Company in accordance with the ethical requirements that are relevant to our
audit of the financial statements in Seychelles, and we have fulfilled our other responsibilities in accordance with
these requirements. We believe that the audit evidence we have obtained is sufficient and appropriate to provide a
basis for our opinion.

Responsibilities of management and those charged with governance for the financial statements

Management is responsible for the preparation of the financial statements in accordance with International Financial
Reporting Standards (IFRS) and requirements of the Seychelles Companies Act, 1972, and for such internal control
as management determines is necessary to enable the preparation of financial statements that are free from material
misstatement, whether due to fraud or error.

In preparing the financial statements, management is responsible for assessing the Company’s ability to continue as a
going concern, disclosing, as applicable, matters related to going concern and using the going concern basis of
accounting unless management either intends to liquidate the Company or to cease operations, or has no realistic
alternative but to do so.

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

Auditor’s responsibilities for the audit of the financial statements

Our objectives are to obtain reasonable assurance about whether the financial statements as a whole are free from
material misstatement, whether due to fraud or 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 could reasonably be expected to influence the economic
decisions of users taken on the basis of these financial statements.

Maison La Rosiere, Po Box 117, Victoria, Mahe, Seychelles / :
Tel: + 248 4323201 Fax: + 248 4323518 =~
pnp@seychelles.net www.moore-global.com www.poolandpatel.com

An independent member of Moore Global — members in principal cities throughout the world Tstablished in 1972




TO THE SHAREHOLDERS OF BOIS DE ROSE INVESTMENT LIMITED
Report on the audit of the financial statements (cont...)

As part of an audit in accordance with 1SAs, we exercise professional judgment and maintain professional skepticism
throughout the audit. We also:

* [dentify and assess the risks of material misstatement of the financial statements, whether due to fraud or error,
design and perform audit procedures responsive to those risks, and obtain audit evidence that is sufficient and
appropriate to provide a basis for our opinion.

The risk of not detecting a material misstatement resulting from fraud is higher than for one resulting from error,
as fraud may involve collusion, forgery, intentional omissions, misrepresentations, or the override of internal
control.

Obtain an understanding of internal control relevant to the audit in order to design audit procedures that are
appropriate in the circumstances, but not for the purpose of expressing an opinion on the effectiveness of the
Company’s internal control.

Evaluate the appropriateness of accounting policies used and the reasonableness of accounting estimates and
related disclosures made by management.

Conclude on the appropriateness of management’s use of the going concern basis of accounting and, based on
the audit evidence obtained, whether a material uncertainty exists related to events or conditions that may cast
significant doubt on the Company’s ability to continue as a going concern. If we conclude that a material
uncertainty exists, we are required to draw attention in our auditor’s report to the related disclosures in the
financial statements or, if such disclosures are inadequate, to modify our opinion. Our conclusions are based on
the audit evidence obtained up to the date of our auditor’s report. However, future events or conditions may
cause the Company to cease to continue as a going concern.

We communicate 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 in internal control that we identify
during our audit.

oL (ke
POOL & PATE

CHARTERED ACCOUNTANTS
10™ February 2023

[pl Pool & Patel | |y MOORE



Bois De Rose Investment Limited

Annual Financial Statements for the year ended 31 December 2021

Directors' Report

The directors have pleasure in submitting their report on the annual financial statements of Bois De Rose Investment
Limited for the year ended 31 December 2021.

1 Nature of business

Bois De Rose Investment Limited is a company incorporated and domiciled in the Seychelles. The address of the
company's registered office is 2nd Floor, Espace Building, Flamboyant Avenue, Victoria.

Bois De Rose Investment Limited leases out a shopping complex on Bois De Rose Avenue. A change in ownership
occured during the year.

2 Review of financial results and activities

The annual financial statements have been prepared in accordance with International Financial Reporting Standards and
the requirements of the Companies Act. The accounting policies have been applied consistently compared to the prior
year.

As shown in the statement of profit & loss and other comprehensive income on page 9, activities of the current period
gives the company a loss of SCR 37,159,309 (2020: restated profit SCR 1,613,250). Full details of the financial position,
results of operations and cash flows of the company are set out in these annual financial statements.

3 Share capital

There have been no changes to the authorised or issued share capital during the year under review.

4 Dividends
No dividends were declared during the year under review.
5 Directorate

The directors in office at the date of this report and their interests in accordance with the register maintained under
Section 111 of the Companies Act 1972, are as follows:

Directors and their interest in the company

SHARES HELD
1 January 31 December

Brian Loveday (Resigned 31 January 2021) - -
Tacey Furneau (Resigned 31 January 2021) - -
Ayub Adam (Resigned 31 January 2021) - -
Jeanette Lesperance (Resigned 31 January 2021) - -
Alderic Bristol (Resigned 31 Janauary 2021) - -
Ashik Hassan (Appointed 13 August 2022) = -
Astride Tamatave (Appointed 13 August 2022) - -
Imtiaz Umarji (Appointed 13 August 2022) - g
Jahmshed Pardiwalla (Appointed 13 August 2022) - -
Gerard Adam (Appointed 13 August 2022) - -

6 Holding company

The company's holding company changed during the year 2021, from Societe Seychelloise D'Investissement Limited to
Seychelles Trading Company as of 11 May 2021.



Bois De Rose Investment Limited

Annual Financial Statements for the year ended 31 December 2021

Directors' Report

7 Going concern

The directors believe that the company has adequate financial resources to continue in operation for the foreseeable future
and accordingly the annual financial statements have been prepared on a going concern basis. The directors have satistied
themselves that the company is in a sound financial position and that it has access to sufficient borrowing facilities to
meet its foreseeable cash requirements, The directors are not aware of any new material changes that may adversely
impact the company. The directors are also not aware of any material non-compliance with statutory or regulatory
requirements or of any pending changes to legislation which may affect the company.

8 Auditors

The retiring auditors are Pool & Patel who are eligible for re-appointment. The annual financial statements set out on
pages 8 to 29, which have been prepared on the going concern basis, were approved by the board on
................................................ and were signed by:

Mo CAwsrda e

Ashik Hassan Astride Tamatave
Director Director
£ /
ox & o
/ \ p
Imtiaz Umarji N~ 70 /{4/
Director Director

. ——
Gerard Adam
Director



Bois De Rose Investment Limited

Annual Financial Statements for the year ended 31 December 2021

Statement of Financial Position

Figures in Seychelles Rupee Note(s) 2021 2020
Restated
Assets
Plant and equipment 2 11,956,736 14,479,890
Investment properties 3 95,573,900 100,594,017
Work in progress 22 15,746,545 12,159,417
Deposit on leasehold land 4 45,656,832 46,188,756
Deferr_ec_l tax 5 i - 2:1,782,9_?35
Non-Current Assets 168,934,013 198,204,115
Inventories 10 417,431 417,431
Trade and other receivables 6 7,749,369 1,443,223
Cash and cash equivalents B I 6,419,048 13,155,906
Current Assets 14,585,848 15,016,560
Total Assets 183,519,860 213,220,676
Equity and Liabilities
Share capital 8 175,535,000 175,535,000
écﬁcumrulated 195157 o (122,462,529) ) 7(85,303,220)
Equity 53,072,471 90,231,780
Deffered Tax 5& 24 8,015,377 -
Shareholder Loans 9 115,500,612 113,384,664
Non-Current Liabilities 123,515,989 113,384,664
Shareholder Loans 9 607,785 4,317,153
Trade and other payables 11 6,323,614 5,287,079
Current Liabilities 6,931,399 9,604,232
Total Liabilities 130,447,388 122,988,896
Total Equity and Liabilities 183,519,860 213,220,676

The annual financial statements and the notes on pages 8 to 29, were approved by the board on the ......................

were signed on its behalf by:

M

Qlpradas

and

Ashik Hassan )

Astride Tamatave

Director Director

- !
Imtiaz Umarji ~ ~J) " Jamshed Pardiwalla
Director Director

Gerard Adam
Director



Bois De Rose Investment Limited

Annual Financial Statements for the year ended 31 December 2021

Statement of Profit or Loss and Other Comprehensive Income

Figures in Seychelles Rupee Nole(s) 2021 2020
Restated

Revenue 13 11,371,782 23,179,060
Other income 14 43,261 4,402,067
Operating expenses . (15,757,987) (17,888,184)
Operating (loss)/ profit 15 (4,342,944) 9,692,943
Finance costs S 16 = ~ (4,449,800)
(Loss)/ Profit before taxation (4,342,944) 5,243,143
Corporate responsibility tax (18,953) (135,564)
Taxation B B 5&24 B (32,797,412) (3,494,329)
(Loss)/ Profit for the year (37,159,309) 1,613,250
Total comprehensive (loss) / income for the year (37,159,309) 1,613,250




Bois De Rose Investment Limited

Annual Financial Statements for the year ended 31 December 2021

Statement of Changes in Equity

Figures in Sevchelles Rupee Share capital Accumulated Total equity
loss
Restated

Balance at 1 January 2020 175,535,000 ~ (86,916,470) 88,018,530
Profit for the year - 1,613,250 1,613,250
bl e ol . E : ¥
Balance at 31 December 2020 175,535,000 (85,303,220) 90,231,780
Balance at 1 January 2021 175,535,000 (85,303,220) 190,231,780
Loss for the year - (37,159,309) (37,159,309)
Other comprehensive income - - -
Total comprehensive (loss)/ income for the year = ~ (122,462,529) 53,072,471
Balance at 31 December 2021 175,535,000 (122,462,529) 53,072,471

=0
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Annual Financial Statements for the year ended 31 December 2021

Statement of Cash Flows

Figures in Seychelles Rupee Note(s) 2021 2020

Cash flows from operating activities

Cash generated from operations 17 (4,381,231) 7,363,597
Finance costs 16 - (4,449,800)
Taxation paid - 5  (18953)  (135564)
Net cash from operating activities (4,400,184) 2,778,233
Cash flows from investing activities

Purchase of property, plant and equipment 2 (743,251) (1,773,775)
Net movement in investment - - 2,964,300
Net cash from investing activities (743,251) 1,190,525
Cash flows from financing activities

Net movement on shareholders loan - (1,593,419) _ifg?%%)
Net cash from financing activities (1,593,419) (3,523,956)
Total cash movement for the year (6,736,854) 444,802
Cash at the beginning of the year 13,155,906 12,711,102
Total cash at end of the year 7 6,419,048 13,155,906

=1 =
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Five Year Financial Summary

Figures in Seychelles Rupee'000 2021 2020 2019 2018 2017
Reslated
Balance sheet
Share capital
Aqtho’rised 175535 175,535 ) 175,535 175,535 175,535
Issued and Fully paid 175,535 175,535 175,535 175,535 175,535
Retained earnings (122,461) (85,302) (86,916) (87,388) (85,335)
Long term loan 116,108 117,701 121,226 129418 125213
Net assets employed 169,182 207,934 209,845 217,565 215,413
Profit and loss
Turnover 11,415 - 23179 22,840 - 22,069 21,690
Profit/ (loss) before taxation (4,343) 5,243 3,749 (73) (4,358)
Taxation (32,816) (3,629) - (3.277) (1,980) (5,039)
(37,159) 1,614 472 (2,053) (9,397)
Dividids : - - ¥ S -
(37,159) 1,614 472 (2,053) (9,397)
Befaned earmings~ | Jamumry _165302) @691€) (BRESE) Gosen).  G50)
Retained earnings - 31 December (122,461) (85,302) (86,916) (87,388) (85,335)

=48
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Accounting Policies

1.  Presentation of annual financial statements

The annual financial statements have been prepared in accordance with International Financial Reporting Standards, and the Companies Act.
The annual financial statements have been prepared on the historical cost basis, and incorporate the principal accounting policies set out
below. They are presented in Seychelles Rupees.

1.1 Significant judgements and sources of estimation uncertainty

In preparing the annual financial statements, management is required to make estimates and assumptions that affect the amounts
represented in the annual financial statements and related disclosures. Use of available information and the application of judgement is
inherent in the formation of estimates. Actual results in the future could differ from these estimates which may be material to the annual
financial statements. Significant judgements include:

Trade receivables and Loans and receivables

The company assesses its trade receivables and loans and receivables for impairment at the end of each reporting period. In determining
whether an impairment loss should be recorded in profit or loss, the company makes judgements as to whether there is observable data
indicating a measurable decrease in the estimated future cash flows from a financial asset.

Fair value estimation

The carrying value less impairment provision of trade receivables and payables are assumed to approximate their fair values. The fair value
of financial liabilities for disclosure purposes is estimated by discounting the future contractual cash flows at the current market interest rate
that is available to the company for similar financial instruments.

Impairment testing

The recoverable amounts of assets have been determined based on the higher of value-in-use calculations and fair values less costs to sell.
These calculations require the use of estimates and assumptions. These calculations require the use of estimates and assumptions. It is
reasonably possible that the assumptions may change which may then impact our estimations and may then require material adjustments to
the carrying value of assets.

The company reviews and tests the carrying value of assets when events or changes in circumstances suggest that the carrying amount may
not be recoverable. Assets are grouped at the lowest level for which identifiable cash flows are largely independent of cash flows of other
assets and liabilities. If there are indications that impairment may have occurred, estimates are prepared of expected future cash flows for
each group of assets. Expected future cash flows used to determine the value in use of assets are inherently uncertain and could materially
change over time. They are significantly affected by a number of factors including economic factors.

Taxation

Judgement is required in determining the provision for income taxes due to the complexity of legislation. There are many transactions and
calculations for which the ultimate tax determination is uncertain during the ordinary course of business. The company recognises liabilities
for anticipated tax audit issues based on estimates of whether additional taxes will be due. Where the final tax outcome of these matters is
different from the amounts that were initially recorded, such differences will impact the income tax and deferred tax provisions in the period
in which such determination is made.

The company recognises the net future tax benefit related to deferred income tax assets to the extent that it is probable that the deductible
temporary differences will reverse in the foreseeable future. Assessing the recoverability of deferred income tax assets requires the company
to make significant estimates related to expectations of future taxable income. Estimates of future taxable income are based on forecast cash
flows from operations and the application of existing tax laws in each jurisdiction. To the extent that future cash flows and taxable income
differ significantly from estimates, the ability of the company to realise the net deferred tax assets recorded at the end of the reporting period
could be impacted.
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Accounting Policies

1.2 Property, plant and equipment

Property, plant and equipment are tangible assets which the company holds for its own use and which are expected to be used for more than
one year.

An item of property, plant and equipment is recognised as an asset when it is probable that future economic benefits associated with the item
will flow to the company, and the cost of the item can be measured reliably.

Property, plant and equipment is initially measured at cost. Cost includes all of the expenditure which is directly attributable to the
acquisition or construction of the asset, including the capitalisation of borrowing costs on qualifying assets and adjustments in respect of
hedge accounting, where appropriate.

The initial estimate of the costs of dismantling and removing an item and restoring the site on which it is located is also included in the cost of
property, plant and equipment, where the company is obligated to incur such expenditure, and where the obligation arises as a result of
acquiring the asset or using it for purposes other than the production of inventories.

Property, plant and equipment is subsequently stated at cost less accumulated depreciation and any accumulated impairment losses, except
for land which is stated at cost less any accumulated impairment losses.

Property, plant and equipment is subsequently stated at cost less accumulated depreciation and any accumulated impairment losses.

The useful lives of items of property, plant and equipment have been assessed as follows:

[tem Depreciation method Average useful life
Bui_l_dings a - Straiglﬁ line 25 years :
Leasehold improvements Straight line Over lease period
Plant and machinery Straight line 10 years

Furniture, fixtures and equipment Straight line 5 years

The residual value, useful life and depreciation method of each asset are reviewed at the end of each reporting year. If the expectations differ
from previous estimates, the change is accounted for prospectively as a change in accounting estimate.

Each part of an item of property, plant and equipment with a cost that is significant in relation to the total cost of the item is depreciated
separately.

The depreciation charge for each year is recognised in profit or loss unless it is included in the carrying amount of another asset.

[mpairment tests are performed on property, plant and equipment when there is an indicator that they may be impaired. When the carrying
amount of an item of property, plant and equipment is assessed to be higher than the estimated recoverable amount, an impairment loss is
recognised immediately in profit or loss to bring the carrying amount in line with the recoverable amount.

An item of property, plant and equipment is derecognised upon disposal or when no future economic benefits are expected from its
continued use or disposal. Any gain or loss arising from the derecognition of an item of property, plant and equipment is included in profit
or loss when the item is derecognised. Any gain or loss arising from the derecognition of an item of property, plant and equipment is
determined as the difference between the net disposal proceeds, if any, and the carrying amount of the item.

1.3 Investment properties

Investment property is land and buildings held to earn rentals or for capital appreciation or both, rather than for use in the production or
supply of goods or services or for administrative purposes; or for sale in the ordinary course of business. In addition, only investment
property whose fair value can be measure reliably without undue cost or effort on an ongoing basis is included in investment property. All
other investment property is included in property, plant and equipment.

Investment properties are transferred from land and building when they cease to meet the recognition criteria.

-14-
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Accounting Policies

1.3 Investment properties (continued)
Investment property is initially recognised at cost

The cost of investment property comprises its purchase price and any directly attributable costs incurred to bring the asset to the location and
condition necessary for it to be capable of operating in the manner intended by management. If payment is deferred beyond normal credit
terms, the cost is the present value of all future payments.

Costs include cost incurred initially to acquire or construct an investment property and costs incurred subsequently to add to, replace part of,
or service it. If a replacement cost is recognised in the carrying amount of an item, of investment property, the carrying amount of the
replaced item is derecognised.

1.4 Financial instruments
Classification

The company classifies financial assets and financial liabilities into the following categories:
® Financial assets at fair value through profit or loss - designated
® Loans and receivables

® Financial liabilities measured at amortised cost

Classification depends on the purpose for which the financial instruments were obtained / incurred and takes place at initial recognition.
Classification is re-assessed on an annual basis.

Financial assets classified as at fair value through profit or loss which are no longer held for the purposes of selling or repurchasing in the
near term may be reclassified out of that category:

® inrare circumstances
if the asset met the definition of loans and receivables and the entity has the intention and ability to hold the asset for the foresecable
future or until maturity.

No other reclassifications may be made into or out of the fair value through profit or loss category.

Initial recognition and measurement

Financial instruments are recognised initially when the company becomes a party to the contractual provisions of the instruments.

The company classifies financial instruments, or their component parts, on initial recognition as a financial asset, a financial liability or an
equity instrument in accordance with the substance of the contractual arrangement.

Financial instruments are measured initially at fair value, except for equity investments for which a fair value is not determinable, which are
measured at cost and are classified as available-for-sale financial assets.

For financial instruments which are not at fair value through profit or loss, transaction costs are included in the initial measurement of the
instrument.

Transaction costs on financial instruments at fair value through profit or loss are recognised in profit or loss.
Subsequent measurement

Financial instruments at fair value through profit or loss are subsequently measured at fair value, with gains and losses arising from changes
in fair value being included in profit or loss for the period.

Net gains or losses on the financial instruments at fair value through profit or loss exclude dividends and interest.

Dividend income is recognised in profit or loss as part of other income when the company's right to receive payment is established.
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Accounting Policies

1.4 Financial instruments (continued)

Loans and receivables are subsequently measured at amortised cost, using the effective interest method, less accumulated impairment losses.
Financial liabilities at amortised cost are subsequently measured at amortised cost, using the effective interest method.
Derecognition

Financial assets are derecognised when the rights to receive cash flows from the investments have expired or have been transferred and the
company has transferred substantially all risks and rewards of ownership.

Impairment of financial assets

At each reporting date the company assesses all financial assets, other than those at fair value through profit or loss, to determine whether
there is objective evidence that a financial asset or group of financial assets has been impaired.

For amounts due to the company, significant financial difficulties of the debtor, probability that the debtor will enter bankruptcy and default
of payments are all considered indicators of impairment.

Impairment losses are recognised in profit or loss.

Impairment losses are reversed when an increase in the financial asset's recoverable amount can be related objectively to an event occurring
after the impairment was recognised, subject to the restriction that the carrying amount of the financial asset at the date that the impairment
is reversed shall not exceed what the carrying amount would have been had the impairment not been recognised.

Reversals of impairment losses are recognised in profit or loss.

Where financial assets are impaired through use of an allowance account, the amount of the loss is recognised in profit or loss within
operating expenses. When such assets are written off, the write off is made against the relevant allowance account. Subsequent recoveries of
amounts previously written off are credited against operating expenses.

Loans from group companies

These include loans from the holding company and are recognised initially at fair value plus direct transaction costs. Loans from group
companies are classified as financial liabilities measured at amortised cost.

Trade and other receivables

Trade receivables are measured at initial recognition at fair value, and are subsequently measured at amortised cost using the effective
interest rate method. Appropriate allowances for estimated irrecoverable amounts are recognised in profit or loss when there is objective
evidence that the asset is impaired. Significant financial difficulties of the debtor, probability that the debtor will enter bankruptcy or
financial reorganisation, and default or delinquency in payments are considered indicators that the trade receivable is impaired. The
allowance recognised is measured as the difference between the asset’s carrying amount and the present value of estimated future cash flows
discounted at the effective interest rate computed at initial recognition.

The carrying amount of the asset is reduced through the use of an allowance account, and the amount of the loss is recognised in profit or
loss within operating expenses. When a trade receivable is uncollectable, it is written off against the allowance account for trade receivables.
Subsequent recoveries of amounts previously written off are credited against operating expenses in profit or loss.

Trade and other receivables are classified as loans and receivables.

-16-
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Accounting Policies

1.4 Financial instruments (continued)

Trade and other payables

Trade payables are initially measured at fair value, and are subsequently measured at amortised cost, using the effective interest rate method.
Cash and cash equivalents

Cash and cash equivalents comprise cash on hand and demand deposits, and other short-term highly liquid investments that are readily
convertible to a known amount of cash and are subject to an insignificant risk of changes in value. These are initially and subsequently
recorded at fair value.

Bank overdraft and borrowings

Bank overdrafts and borrowings are initially measured at fair value, and are subsequently measured at amortised cost, using the effective
interest rate method. Any difference between the proceeds (net of transaction costs) and the settlement or redemption of borrowings is
recognised over the term of the borrowings in accordance with the company’s accounting policy for borrowing costs.

1.5 Tax

Current tax assets and liabilities

Current tax for current and prior periods is, to the extent unpaid, recognised as a liability. If the amount already paid in respect of current
and prior periods exceeds the amount due for those periods, the excess is recognised as an asset.

Current tax liabilities (assets) for the current and prior periods are measured at the amount expected to be paid to (recovered from) the tax
authorities, using the tax rates (and tax laws) that have been enacted or substantively enacted by the end of the reporting period.

Deferred tax assets and liabilities

A deferred tax liability is recognised for all taxable temporary differences, except to the extent that the deferred tax liability arises from the
initial recognition of an asset or liability in a transaction which at the time of the transaction, affects neither accounting profit nor taxable
profit (tax loss).

A deferred tax asset is recognised for all deductible temporary differences to the extent that it is probable that taxable profit will be available
against which the deductible temporary difference can be utilised. A deferred tax asset is not recognised when it arises from the initial
recognition of an asset or liability in a transaction at the time of the transaction, affects neither accounting profit nor taxable profit (tax loss).

Deferred tax assets and liabilities are measured at the tax rates that are expected to apply to the period when the asset is realised or the
liability is settled, based on tax rates (and tax laws) that have been enacted or substantively enacted by the end of the reporting period.

Tax expenses
Current and deferred taxes are recognised as income or an expense and included in profit or loss for the period, except to the extent that the
tax arises from:

® atransaction or event which is recognised, in the same or a different period, to other comprehensive income, or
® a business combination.

Current tax and deferred taxes are charged or credited to other comprehensive income if the tax relates to items that are credited or charged,
in the same or a different period, to other comprehensive income.

Current tax and deferred taxes are charged or credited directly to equity if the tax relates to items that are credited or charged, in the same or
a different period, directly in equity.
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1.6 Leases

A lease is classified as a finance lease if it transfers substantially all the risks and rewards incidental to ownership. A lease is classified as an
operating lease if it does not transfer substantially all the risks and rewards incidental to ownership.

Operating leases - lessor
Operating lease income is recognised as an income on a straight-line basis over the lease term.

Initial direct costs incurred in negotiating and arranging operating leases are added to the carrying amount of the leased asset and recognised
as an expense over the lease term on the same basis as the lease income.

Income for leases is disclosed under revenue in profit or loss.

1.7 Impairment of assets

The company assesses at each end of the reporting period whether there is any indication that an asset may be impaired. If any such
indication exists, the company estimates the recoverable amount of the asset.

[rrespective of whether there is any indication of impairment, the company also:

e tests intangible assets with an indefinite useful life or intangible assets not yet available for use for impairment annually by comparing
its carrying amount with its recoverable amount. This impairment test is performed during the annual period and at the same time
every period.

® tests goodwill acquired in a business combination for impairment annually.

If there is any indication that an asset may be impaired, the recoverable amount is estimated for the individual asset. If it is not possible to
estimate the recoverable amount of the individual asset, the recoverable amount of the cash-generating unit to which the asset belongs is
determined.

The recoverable amount of an asset or a cash-generating unit is the higher of its fair value less costs to sell and its value in use.

It the recoverable amount of an asset is less than its carrying amount, the carrying amount of the asset is reduced to its recoverable amount.
That reduction is an impairment loss.

An impairment loss of assets carried at cost less any accumulated depreciation is recognised immediately in profit or loss. Any impairment
loss of a revalued asset is treated as a revaluation decrease.

An entity assesses at each reporting date whether there is any indication that an impairment loss recognised in prior periods for assets other
than goodwill may no longer exist or may have decreased. If any such indication exists, the recoverable amounts of those assets are
estimated.

The increased carrying amount of an asset other than goodwill attributable to a reversal of an impairment loss does not exceed the carrying
amount that would have been determined had no impairment loss been recognised for the asset in prior periods.

A reversal of an impairment loss of assets carried at cost less accumulated depreciation is recognised immediately in profit or loss. Any
reversal of an impairment loss of a revalued asset is treated as a revaluation increase.

1.8 Share capital and equity
An equity instrument is any contract that evidences a residual interest in the assets of an entity after deducting all of its liabilities.

Ordinary shares are classified as equity.
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1.9 Provisions and contingencies

Provisions are recognised when: a reliable estimate can be made of the obligation.
® the company has a present obligation as a result of a past event;
e it is probable that an outflow of resources embodying economic benefits will be required to settle the obligation; and

® areliable estimate can be made of the obligation.
The amount of a provision is the present value of the expenditure expected to be required to settle the obligation.

Where some or all of the expenditure required to settle a provision is expected to be reimbursed by another party, the reimbursement shall be
recognised when, and only when, it is virtually certain that reimbursement will be received if the entity settles the obligation. The
reimbursement shall be treated as a separate asset. The amount recognised for the reimbursement shall not exceed the amount of the
provision.

Provisions are not recognised for future operating losses.

If an entity has a contract that is onerous, the present obligation under the contract shall be recognised and measured as a provision.

A constructive obligation to restructure arises only when an entity:

® has a detailed formal plan for the restructuring, identifying at least:
- the business or part of a business concerned;
- the principal locations affected;
- the location, function, and approximate number of employees who will be compensated for terminating their services;
- the expenditures that will be undertaken; and
- when the plan will be implemented; and

o has raised a valid expectation in those affected that it will carry out the restructuring by starting to implement that plan or announcing
its main features to those affected by it.

After their initial recognition contingent liabilities recognised in business combinations that are recognised separately are subsequently
measured at the higher of:
e the amount that would be recognised as a provision; and

e the amount initially recognised less cumulative amortisation.
Contingent assets and contingent liabilities are not recognised, but are disclosed when material.

1.10 Revenue

When the outcome of a transaction involving the rendering of services can be estimated reliably, revenue associated with the transaction is
recognised by reference to the stage of completion of the transaction at the end of the reporting period. The outcome of a transaction can be
estimated reliably when all the following conditions are satisfied:

®  the amount of revenue can be measured reliably;

® it is probable that the economic benefits associated with the transaction will flow to the company;

® the stage of completion of the transaction at the end of the reporting period can be measured reliably; and
® the costs incurred for the transaction and the costs to complete the transaction can be measured reliably.

Revenue is measured at the fair value of the consideration received or receivable and represents the amounts receivable for goods and
services provided in the normal course of business, net of trade discounts and volume rebates, and value added tax.

Interest is recognised, in profit or loss, using the effective interest rate method.
Rental income is recognised on an accrual basis.
1.11 Borrowing costs

Borrowing costs that are directly attributable to the acquisition, construction or production of a qualifying asset are capitalised as part of the
cost of that asset until such time as the asset is ready for its intended use:
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1.11 Borrowing costs (continued)
The capitalisation of borrowing costs commences when:
®  expenditures for the asset have occurred;

® borrowing costs have been incurred, and

®  activities that are necessary to prepare the asset for its intended use or sale are in progress.

Capitalisation ceases when substantially all the activities necessary to prepare the qualifying asset for its intended use or sale are complete.

All other borrowing costs are recognised as an expense in the period in which they are incurred.
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Figures in Seychelles Rupee

2. Property, plant and equipment

2.1 December 31, 2021

Plant & Furniture, fixtures
s ; Total
machinery & equipment
Cost
At1 January 2021 29,295,124 2,824,226 32,119,350
Additions E 743,251 743,251
Disposal - - _ 2 it
At 31 December 2021 29,295,124 3,567,477 32,862,601
Accumulated depreciation and impairment
At1 January 2021 14,962,951 2,676,510 17,639,460
Annual depreciation 2,929,513 336,893 3,266,406
Disposals _ - - -
At 31 December 2021 17,892,464 3,013,404 20,905,866
Carrying amount
At 1 January 2021 14,332,173 147,716 14,479,890
At 31 December 2021 11,402,660 554,073 11,956,736
2.2 December 31, 2020
Plant & Furniture, fixtures
. : Total
machinery & equipment
Cost . - -
At 1 January 2020 28,500,859 2,697,469 31,198,328
Additions 794,265 126,757 921,022
Disposal ) - - - -
At 31 December 2020 29,295,124 2,824,226 32,119,350
Accumulated depreciation and impairment
At 1 January 2020 12,112,865 2,163,007 14,275,872
Annual depreciation 2,850,086 513,502 3,363,588
Disposals - = - - -
At 31 December 2020 14,962,951 2,676,509 17,639,460
Carrying amount
At 1 January 2020 16,387,994 534,462 16,922,456
At 31 December 2020 14,332,173 147,717 14,479,890
3. Investment Properties
2021 2020

At 1 January 100,594,017 104,727,274
Amortisation (5,020,118) (4,986,008)
Reclassification (Addition) - 852,751
At 31 December 95,573,900 100,594,017

The Investment Property has been classified at cost as at 31 December 2021. The company shall measure all of its investment properties in

accordance as per [AS 16 requirements for that model.
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4. Deposit on Leaschold Land

2021 2020

Cost at 1 January 52,660,500 52,660,500
Amortisation

At 1 January 6,471,744 5,939,820
Charge for tho_ye:_\r - - B 53'1_,92-& B ) 53;5_1,924
At 31 December 7,003,668 6,471,744
Net Book Value

At 31 December 45,656,832 46,188,756

The property consists of plot V7179, V7159 and V1005 and the lease over the land commenced on the 6 October 2008 for a long term lease of

97 years.

5. Taxation

Current Tax
Balance due to from prior year
Provision for the year

Paid/Refund received from prior year
Provisionally paid for

Adjustment to agree prior year
Corporate Social Responsibility Tax
Total

Note 5 (a)

Balance Sheet

Profit & Loss

2021 2020 2021 2020
62,384 2 . .
18,953 62,384 18,953 135,564 |
81,337 62,384 18,953 135,564

Balance Sheet

Profit & Loss

2021 2020 2021 2020
Deferred Tax Asset Restated Restated |
Employee compensation obligation - - - -
.Tf“ losses and credits o ] 8,032,903 40,697,05_3_ 32,66},150 3,634,616
Total 8,032,903 40,697,053 32,664,150 3,634,616
~ Balance Sheet - Profit & Loss

, 2021 2020 2021 ] 2020
Deferred Tax Liability

deferred due to accelerated tax depreciation - 16,048,280 - 15915018 (133,262) - 140,287
Total 16,048,280 15,915,018 (133,262) 140,287
Total deferred tax expense 8,015,376 24,782,036 32,797,412 3,494,329 |
Total tax expense 32,816,365 3,629,893 |

a.  Balance of Corporate social responsibility taxes due, allocated to trade payables.

b.  Restatement during the year; Refer to note 26.
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6.  Trade and other receivables

Trade receivables

Intercompany receivable

Provision for bad debts
Prepayments and other receivables
Accrued income

Total -

2021

1,865,853
6,015,190

(440,912)
309,238

7749369

2020

740,874
(440,912)
430,107
713,154
1,443,223

Credit quality of trade and other receivables

Management has made an assessment of the debts that are neither past nor due nor impaired and are satisfied with the credit quality of these
debtors, as all such debts are expected to be recovered without default.

Trade receivables

2021

2020

Counterparties without external credi't'riaiting
Group 1

1,865,853

740,874

Fair value of trade and other receivables

The fair value of trade and other receivables are substantially the same as the carrying amounts reflected on the statement of financial

position, as the financial instruments are short-term in nature.

Trade and other receivables past due but not impaired

Trade and other receivables which are less than 3 months past due are not considered to be impaired. At 31 December 2021, SCR -

1,489,037.74 (2020: SCR - 250,600) were past due but not impaired.

Trade and other receivables impaired

As of 31 December 2021, trade and other receivables of SR - 440,912 (2020: SR - 440,912) were impaired and provided for. The amount of the
provision was SR - 440,912 as of 31 December 2021 (2020: SR - 440,912).

The maximum exposure to credit risk at the reporting date is the fair value of each class of loan mentioned above. The company does not

hold any collateral as security.
7.  Cash and cash equivalents

Cash and cash equivalents consist of:

2021 2020
Cash on hand 17,500 2,500
Bank balances 6,401,548 ]3,153_,406
Total 6,419,048 13,155,906
8.  Share capital

2021 2020
Authorised & [ssued
10,000,000 Ordinary shares of Euro 1 each 175,535,000 175,535,000
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9.  Loans from shareholder

2021 2020
Seychelles Trading Company Limited Treasury 607,785 -
Shareholder loan Note 9 (a) 115,506,611 117,701,816
Total B 116,114,396 117,701,816
Repayments 2021 2020
Repayable within 1 year 607,785 8,946,725
Repayable later than 1 year and no later than 5 years 115,506,611 35,786,900
Repayable later than 5 years B - 72,968,191
As at 31 December 116,114,396 117,701,816

a .Loans inherited from previous owner is unsecured, interest free and is repayable on demand.

Fair value of loans from shareholders

The fair value of shareholders loans are substantially the same as the carrying amount reflected on the statement of financial position.

10. Inventories

2021 2020
Maintenance spares 417,431 417,431
11 Trade and other payables

2021 2020
Accruals 1,776,254 1,337,855
Seychelles Revenue Commission Note 5 (a) 2,089,462 1,744,064
D_eposits received i 2,457,897 2,2[}5,1_59
Total 6,323,614 5,287,079

Fair value of trade and other payables

The fair value of trade and other pavables are substantially the same as the carrying amounts reflected on the statement of financial position,

as the financial instruments are short-term in nature.

12 Financial assets by category

The accounting policies for financial instruments have been applied to the line items below:

2021 2020
Loan and receivables -
Trade and other receivables 7,749,369 1,443,223
Cash and cash equivalents ) B 6,419,048 13,155,906
Total 14,168,417 14,599,129
The accounting policies for financial instruments have been applied to the line items below:
December 31, 2021
Financial liability Non-financial
. ; Total
at amortised cost instruments
Shareholder loans 116,114,396 - 116,114,396
Trade and other payables B = 6,323,614 6,323,614
Total 116,114,396 6,323,614 122,438,010
December 31, 2020
Financial liability Non-financial
; : Total
at amortised cost instruments
Shareholder loans 117,701,816 - 117,701,816
Trade and other payables B - 5,287,079 5,287,079
Total 117,701,816 5,287,079 122,988,895
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13. Revenue

2021 2020
Rental income 11,371,782 23,179,060
14. Other income

2021 2020
Tenant recoveries 43,261 4,402,067
15. Operating profit/ (loss)
Operating profit /(loss) profit for the year is stated after accounting for the following:

2021 2020
Depreciation on property, plant and equipment 3,266,406 3,363,591
Amortisation on investment and leasehold property 5,552,046 5,517,932
Employee costs 252,531 318,600
16. Finance costs

2021 2020
Interest on loans from shareholders - 4,449,800
17. Cash generated from operations

2021 2020
Profit (loss) before taxation (4,342,944) 5,243,143
Adjustments for:
Depreciation on property, plant and equipment 3,266,406 3,363,588
Amortisation on investment and leasehold property 5,552,046 5,517,932
Finance costs - 4,449,800
Changes in working capital:
[nventories - 184,621
Work in progress (3,587,128) (11,040,055)
Trade and other receivables (6,306,146) 56,247
Trade and other payables 1,036,535 (411,679)
Total (4,381,231) 7,363,597
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18.  Related parties

Relationships
Ultimate holding company Government of Seychelles
Holding company Seychelles Trading Company Limited

Related party balances with shareholder of the entity
2021 2020
Loan accounts - Owing to related parties
Seychelles Trading Company Limited 116,114,396 -
Societe Seychelloise D'Investissement Limited - 117,701,816

Amounts included in Trade receivable (Trade Payable) regarding related parties
2021 2020

Seychelles Trading Company Limited 6,015,190 -

Related party transactions with shareholder of the entity
2021

Transactions payablé to related parties
Seychelles Trading Company Limited 607,785 -

19. Directors' fees

Executive Directors Fees PIT Totals

2021

Brian Loveday (Chairperson) 9,120 - 9,120
Jeanette Lesperance 6,080 = 6,080
Tacey‘Fun?eau Note 19 (a) 9,120 - 9,120
Alderic Bristol 6,080 - 6,080
Ayub Adam 9,120 - 9,120
Additional 7,580 - 7,580
Total - 47,100 N 2 47,100

The previous board of directors was dissolved during the year 2021.Payments were made for there period that they were in office.

3 However, the new board has refrained from accepting payment of board fees.

2020

Brian Loveday (Chairperson) 62,040 - 62,040
Jeanette Lesperance 42,360 - 42,360
Tacey Furneau 42,360 - 42,360
Alderic Bristol 42,360 - 42,360
Ayub Adam 42,360 - 42,360
Total ' 231,480 - 231,480

20. Auditors remuneration
2021 2020

Fees 46,000 58,000

21. Going concern

The annual financial statements have been prepared on the basis of accounting policies applicable to a going concern. This basis presumes
that funds will be available to finance future operations and that the realisation of assets and settlement of liabilities, contingent obligations
and commitments will occur in the ordinary course of business.
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22. Commitments

Capital commitments

Capital work in progress

2021 2020
1 January 2021 - - . 12159417 1119362
Paid in year - 3,587,127 11,040,055
Total 15,746,545 12,159,417

The company is engaged in the construction of a food court which is expected to be completed early 2022,

The contracted value for the cost of construction of the food court is SCR 19 million and is being financed by the company.
23. Risk management

Capital risk management

The company's objectives when managing capital are to safeguard the company's ability to continue as a going concern in order to provide
returns for shareholder and benefits for other stakeholders and to maintain an optimal capital structure to reduce the cost of capital.

The capital structure of the company consists of debt, which includes the borrowings (excluding derivative financial liabilities) disclosed in
notes 9, cash and cash equivalents disclosed in note 7, and equity as disclosed in the statement of financial position.

In order to maintain or adjust the capital structure, the company may adjust the amount of dividends paid to shareholder, return capital to
shareholder, issue new shares or sell assets to reduce debt.

Consistent with others in the industry, the company monitors capital on the basis of the gearing ratio.

The board's policy is to maintain a strong capital base, so as to maintain investor, creditor and market confidence and to sustain future
development of the business. There were no changes in the company's approach to capital management during the period. The company is
not subject to externally imposed capital requirements.

There are no externally imposed capital requirements.

There have been no changes to what the entity manages as capital, the strategy for capital maintenance or externally imposed capital
requirements from the previous year.

Financial risk management

The company’s activities expose it to a variety of financial risks: market risk, credit risk and liquidity risk.

The company’s overall risk management program focuses on the unpredictability of financial markets and seeks to minimise potential
adverse effects on the company’s financial performance. The board provides written principles for overall risk management, as well as
written policies covering specific areas, such as foreign exchange risk, interest rate risk, credit risk, use of derivative financial instruments
and non-derivative financial instruments, and investment of excess liquidity.

This note represents information about the company's exposure to each of the above mentioned risks, the company's objectives, policies and
processes for measuring and managing risk, and the company's management of capital. Further quantitative disclosures are included
throughout these financial statements.
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23. Risk management (continued)

Liquidity risk

Prudent liquidity risk management implies maintaining sufficient cash and marketable securities, the availability of funding through an
adequate amount of committed credit facilities and the ability to close out market positions. Due to the dynamic nature of the underlying
businesses, company treasury maintains flexibility in funding by maintaining availability under committed credit lines.

The company’s risk to liquidity is a result of the funds available to cover future commitments. The company manages liquidity risk through
an ongoing review of future commitments and credit facilities.

Cash flow forecasts are prepared and adequate utilised borrowing facilities are monitored.

The table below analyses the company’s financial liabilities into relevant maturity groupings based on the remaining period at the statement
of financial position to the contractual maturity date. The amounts disclosed in the table are the contractual undiscounted cash flows.
Balances due within 12 months equal their carrying balances as the impact of discounting is not signiticant.

Credit risk

Credit risk consists mainly of cash equivalents and trade and other receivables. The carrying amount of financial assets represents the
maximum credit exposure.

Trade receivables comprise a small customer base. Management evaluated credit risk relating to customers on an ongoing basis. If customers
are independently rated, these ratings are used. Otherwise, if there is no independent rating, risk control assesses the credit quality of the
customer, taking into account its financial position, past experience and other factors. Individual risk limits are set based on internal or
external ratings in accordance with limits set by the board. The utilisation of credit limits is regularly monitored. Sales to retail customers are
settled in cash or using major credit cards.

No credit limits were exceeded during the reporting period, and management does not expect any losses from non-performance by these
counterparties.

Financial assets exposed to credit risk at year end were as follows:

Financial instrument

2021 2020
Trade and other receivables 7,749,369 1,443,233
Cash and cash equivalents 6,419,048 13,155,906

Foreign exchange risk

The company does not hedge foreign exchange fluctuations. The company was exposed to foreign exchange risk arising from currency
exposures, primarily with respect to the US dollar. Foreign exchange risk arose from foreign currency borrowings.

24, Correction of taxation errors

In the prior, the company had erroneously recorded deferred tax assets, resulting in the deferred tax being overstated. The error has been by
restating each affected financial statement line items for prior period. The following tables summarise the impact on the company's financial
statements.

241 Statement of financial position at 31 December 2021

Impact of correction error
As previously

reported Adjustments As restated
Non current assets
Deferred tax asset 27,094,686 (2,312,651) 24,782,035
Equity & liabilities
Accumulated loss (82,990,569) (2,312,651) (85,303,220)
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Correction of taxation errors (continued)
24.2 Statement of profit or loss and other comprelensive income
(Loss)/profit before tax -

Taxation

Impact of correction error
As previously
reported

Adjustments As restated

1,181,678 2,312,651 3,494,329

29



BOIS DE ROSE INVESTMENT LIMITED

PROFIT AND LOSS ACCOUNT FOR THE YEAR ENDED 31 DECEMBER 2021
Financial statements are prepared in Seychelles Rupees

2020
Rent received 11,371,782 23,332,760
Service Charge - 4,182,667
11,371,782
Interest Received - 35,700
Other Income 43,261 30,000
43,261
11,415,043 27581127
Less: Overheads
Audit & accountancy 46,000 60,900
Advertising & Promotions 35,415 3
Administrative expenses 7,261 -
Bad debts - 194,906
Bank commissions & charges 3,537 5,683
Board Fees 47,100 249,480
Cleaning 1,456,636 1,496,342
Consultancy Fees 410,221 30,267
Depreciation 8,818,451 8,881,523
Donations 57,994 -
Electricity & water charges 1,955,104 720,118
Entertainment 16,000 16,100
Exchange (gain)/loss (280) -
[nsurance & license 120,870 139,279
Interest - 4,449,800
Landscaping costs - 268,017
Legal & Professional Fees - 27,417
Management Fees - 1,420,000
Office Expense - 19,810
Printing & stationeries 11,055 -
Repair & maintenance 1,320,433 2,658,147
Security service charges 1,183,741 1,350,000
Staff costs 252,531 318,600
Sundry expenses 15,526 -
Telephone 390 15,096
15,757,987 22,321,484
Operating profit/ (loss) for the year (4,342,944) 5,259,644







