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Lamitube Technologies Ltd

Commentary of the directors

The directors are pleased to present the audited financial statements of Lamitube Technologies Ltd, the
“Company”, for the year ended 31 March 2023.

Incorporation

The Company was incorporated in the Republic of Mauritius vnder the Mawitius Companies Act 2001 on
30 June 1998 as a private company with lability limited by shares.

Principal activities

The main activities of the Company ate to acquite patents, hold investments in companies engaged in flexible
packaging business and trading in packaging and other related materials.

The Company also provides management services to subsidiary and funding to undesdying investee & group
companies.

Resuits and dividends
The results for the year are shown on pages 10-11.

The directors have recommended the payment of a dividend of USD 8,250,000 for the year under review (2022: USD
12,500,000),

- Directors

The present membetship of the Board is set out on page 2,

Directors’ responsibilities with respect to the financial statements

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

o select suitable accounting policies and then apply them consistenily;

o make judgements and estimates that are reasonable and prudent;

o state whether International Financial Reporting Standards (“IFRS”) have been followed, subject to any material
departures disclosed and explained in the financial statements; and

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

The directors confirm that they have complied with the above requirements in preparing the financial statements of
the Company.

The directors are responsible for keeping proper accounting records which disclose with teasonable accuracy at any
time the financial position of the Company and to enable them to ensure that the financial statements are in
accordance with International Financial Reporting Standards as modified by the Mauritius Companies Act 2001 in
tespect of consolidated financial statements (Note 7 to the financial statements) and comply with the requirements
of the Mauritius Companies Act 2001. They ate also responsible for safeguarding the assets of the Company and
hence for taking reasonable steps for the prevention and detection of fraud and other irregularities.

Auditors

The auditors, Grant Thotnaton, have indicated their willingness to continue in office and will be automatically be re-
appointed at the Annual Meeting.




Lamitube Technologies Ltd

Certificate from the Secretary to the member of Lamitube Technologies Ltd

We certify, to the best of our knowledge and belief, that we have filed with the Registrar of Companies all such returas
as are required of Lamitube Technologies Lid, under the Mauritiug Companies Act 2001, in terms of Section 166
(d), during the financial year 31 March 2023.

For Pirst Island Teust Company Led
Company Secretagy

Daie: 11 May 2023




Grant Thornton

Independent auditors’ report _
To the member of Lamitube Technologies Ltd

Report on the Audit of the Financial Statements

Opinion

We have audited the accompanying financial statements of Lamitube Technologies Ltd, the
“Company”, which comptise the statement of financial position as at 31 March 2023, and the
statement of comptehensive income, statement of changes in equity and statement of cash
flows fot the year then ended, and notes to the financial statements, including a summary of
significant accounting policies.

In our opinion, the accompanying financial statements on pages 9 to 45 give a true and fair
view of the financial position of the Company as at 31 March 2023 and of its financial
pesformance and its cash flows for the year then ended in accordance with International
Financial Reporting Standards as modified by the exemption from consolidation in the
Mauritius Companies Act 2001 for companies holding a Global Business Licence (Note 7 to
the financial statements) and comply with the requirements of the Mauritius Companies Act
2001,

Basis for Opinion

We conducted our audit in accordance with International Standards on Auditing. Our
responsibilitics under those standards ase fusther desctibed in the Auditors’ Responsibilities
for the Audit of the Financial Statements section of our report. We are independent of the
Company in accordance with the International Ethics Standards Board for Accountants’
International Code of Eibics for Profissional Avonntants (including International Independence Standards)
(the “TESBA Code”), and we have fulfilled out other ethical responsibilities in accordance
with the IESBA Code. We believe that the audit evidence we have obtained is sufficient and
appropriate to provide a basis for our opinion.

Information Other than the Financial Statements and Auditors’ Report
Thereon (“‘Other Information”)

Management is responsible for the Other Information. The Other Information comprises the
information included under Corporate Data, Commentaty of the directors and Report from
the Company’s Scctetary as requited by the Mauritius Companies Act 2001 but does not
include the financial statements and our auditoss’ report thereon,

Qur opinion on the financial statements does not cover the Other Information and we do not
express any form of assurance conclusion thereon.

In connection with our audit of the financial statements, our responsibility is to read the Other
Information and, in doing so, consider whether the Other Information is materially
inconsistent with the financial statements or our knowledge obtained in the audit 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 ate required to report that
fact. We have nothing to report in this regard.

Grant Thornton Mawritius is a member firm of Grant Thornton International Ltd (GTIL). GTIL and the member firms are not a
worldwide partrership. Services are delivered by the member firms. GTIL and its member firms are not agents of, and do not
obligate, one ancther and are not liable for one another's acts or omissions.

Please see www.gtmu.com for further details.




Grant Thornton

Independent auditors’ report (Contd)
To the member of Lamitube Technologies Ltd

Report on the Audit of the Financial Statements (Contd)

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 as modified by the exemption from consolidation
in the Mautitius Companies Act 2001 for companies holding a Global Business Licence (Note
7 to the financial statements) and comply with the requirements of the Mauritius Companies
Act 2001, and fot such internal control as management determines is necessary to enable the
preparation of the financial statements that are free from material misstatement, whether due
to fraud or etror.

In preparing the financial statements, management is responsible for assessing the Company’s
ability to continue as a going concetn, 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 have no realistic alternative but to do so.

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

Auditors’ Responsibilities for the Audit of the Financial Statements

Our objectives are to obtain teasonable assurance about whether the fmancial statements as a
whole are free from material misstatement, whether due to fraud or error, and to issue an
auditors’ 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 International Standards of
Auditing will always detect a material misstatement when it exists. Misstatements can atise
from fraud or error and are considered material if, individually or in the aggregate, they could
reasonably be expected to influence the economic decisions of users taken on the basis of
these financial statements.

As part of an audit in accordance with International Standards of Auditing, we exercise
professional judgment and maintain professional skepticism throughout the audit. We also

e Identify and assess the risks of material misstatement of the financial statements, whether
due to fraud or etror, design and perform audit procedures responsive to those risks, and
obtain audit evidence that is sufficient and approptiate 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 errot, as fraud may involve collusion, forgery, intentional omissions,
misrepresentations, or the override of internal control,

e Obtain an understanding of internal control televant 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.

Grant Thorston Mawritius is a membar firm of Grant Thornton International Ltd {GTIL). GTIL and the member firms are not a
warldwide partnership. Services are delivered by the member firms. GTIL and its member firms are not agents of, and do not
obligate, one another and are not liable for one another’s acts or cmissions.

Please see www.gtmu.com for further details.




Grant Thornton

Independent auditors’ report (Contd)
To the member of Lamitube Technologies Ltd

Report on the Audit of the Financial Statements (Contd)

Auditors’ Responsibilities for the Audit of the Financial Statements
(Contd)

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

» Conclude on the approptiateness 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 ot conditions that may cast significant doubt on the Company’s
ability to continue as a going concern. If we conclude that 2 matetial uncertainty exists,
we ate required to draw attention in our auditot’s report to the related disclosures in the
financial statements or, if such disclosures are inadequate, to modify our opinion. Out
conclusions ate based on the audit evidence obtained up to the date of our auditors’
report, However, future events or conditions may cause the Company to cease to
conttnue as a going concer.

e [Evaluate the overall presentation, structure and content of the financial statements,
including the disclosuges, and whether the financial statements represent the underlying
transactions and events in a manner that achieves fair presentation.

We communicate with those charged with governance regarding, among other mattess, 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,

Other matter

Out report is made solely to the member of the Company as a body in accordance with Section
205 of the Mautitius Companies Act 2001. Our audit work has been undertaken so that we
might state to the Company’s member those matters we are required to state to it in an
auditors’ report and for no other purpose. To the fullest extent permitted by law, we do not
accept or assume responsibility to anyone other than the Company and the Company’s
member as a body, for our audit work, fot this report, or for the opinion we have formed.

Grant Thornton Mauritius is a member firm of Grant Thornton Internationat Ltd (GTiL), GTIL and the member firms are not a
worldwide partnership. Services are delivered by the member firms. GTIL and its member firms are not agents of, and do not
obligate, one another and are not Hiable for one another's acts or omissions.

Please see www.gtmu.com for further details.




GrantThornton

Independent auditors’ report (Contd)
To the member of Lamitube Technologies Ltd

Report on Other Legal and Regulatory Requirements

In accordance with the requirements of Mautitius Companies Act 2001, we report as follows:

o  we have no relationship with, ot any interests in, the Company other than in our capacity
as auditors;

¢ we have obtained all the information and explanations we have required; and

e in our opinion, proper accounting records have been kept by the Company as far as it
appears from out examination of those records.

%%Thomtow

Chartered Accountants

e

-.'- .,.»/’“—
/ﬁHNKfD HAJEE ABDOULA, FCCA
~ Licensed by FRC

Ebene 72201, Republic of Mauritius

Grant Thernton Mauriius is 2 member firm of Grant Thornten Internaticnal Ltd (GTIL). GTIL and the member firms are not a
warldwide partnership. Services are delivered by the member firms. GTIL and its member firms are rot agents of, and do not
obligate, one another and are not liable for one another's acts or omissions.

Please see www.gtmu.com for further details,
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Lamitube Technologies Ltd

Statement of financial position as at 31 March

Assets

Non-ctirrent

Investmant in subsidiaries 7 116,007,115 118,096,397
Investment in assodiate 8§ 1 1
Financial assets at falr value through other cornprenensive

income g 141,595 132,705
Right-of-use assets i1 57,329 9,689
Equiprent iz 1,752 2,214
Non-current assets 116,207,792 116,241,006
Currant

Asset held for distiibution to owners 10 - 500
Trade and other recelvables 13 244,207 456,825
Cash and cash equivalents 14 413,816 3,065,739
Current assets : 656,023 3,523,064
Total assaets 116,865,815 119,764,070
Equity and liabilities

Equity

Skated capital 15.1 8,300,000 8,300,000
Retalned eamnings 96,287,103 86,528,537
Falr value reserves 153 {2,258,405) {2,267,295)
‘Tokal equity 95,328,698 92,561,242
Llabitities

Non-cumrent

Borrowings 17 12,750,000 20,250,000
Lease obligations 18 30,433 -
Non-current liabilitles _ , ) 12,780,433 . 20,250,000
Current

Borrowings 17 7,500,000 6,750,000
Trade and other payables 16 228,840 193,742
Lease obligations : 18 27,794 9,086
Current tax jiabilities ' 19 - .
Current Hablifties 7,756,684 6,952,828
Total liabilitias 20,537,117 27,202,828
Total equity and Habllities 116,865,815 119,764,070
App?utd by the Board of Directors on i1 May 2025 and signed on its behalf by:

Director Ditectot

The notes on pages 15 to 45 form an integral pact of these financial statements.
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Lamitube Technologies Ltd

Statement of profit ot loss and other
comprehensive income for the year ended 31 Match

" Motes " . .2023 2022
Income
Dividend income 2008 13,973,464 17,365,318
Management income 20(if) 174,869 151,446
Interest income . 20(iit) 42,061 16,048
Gain on redemption of shares 1,088,717 -
Net foreign exchange gain 1,622 70
Total income 15,280,733 17,532,882
Expenditure
Interest on loans 17Gi) 1,065,056 541,804
Corporate guarantes fees 236,158 299,753
Professional fees 42,378 229,398
Office expensas 33,891 31,503
Salaries 139,208 125,777
Director’s remuneration 26,351 27424
Depreciation expense 11,12 14,997 9,790
Audit fees 20,123 172,175
Bank charges 7,081 5,954
Licence fees : 7,974 7,975
Total expenditure 1,593,307 1,296,553
Operating profit 13,687,426 16,236,329 ;
Met share of associate loss 8 - (1,208,200} '
Finance costs . 18 (1,741) {1,292)
Profit hefore tax 13,685,885 15,026,837
Tax expense l 19 {1,677,119) (1,834,567)
Profit for the year ' 12,008,566 13,192,270

"The notes on pages 15 to 45 form an integral pare of these financial statements.
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Lamitube Technologies Ltd

Statement of profit ot loss and othet
comprehensive income for the year ended 31 March
(Continued) |

. : . G Gl yep T usD

Other comprehensive income for the year:
Ttems that will not be reclassified subsequently
to profit or loss:
Change in falr value of financial assets at FVOCE 9 8,890 (25,049}
Items that will be reclassified subsequently

to profit or loss - -
Other comprehensive income for the year,
net of tax 8,880 (25,049)
Total comprehensive income for the year 12,017,456 13,167,221

The notes on pages 15 to 45 form an integral part of these financial statements.




Lamitube Technologies Ltd

i2

Statement of changes in equity for the year ended

31 Match

. stated ' Retained . Fairvalue U e

© capital .. earnings = reserves. . . . Total

AU ©YsD S iusD o usD L UsD
At 1 April 2022 8,300,000 86,528,537 {2,267,295) 92,561,242
Dividend - (8,250,000) - {8,250,000)
Transactions with the sharehclder - (8,250,000) - (8,250,000)
Profit for the year - 12,008,566 - 12,008,566
Other comprehensive income for the year - - 8,890 8,890
Tota! comprehensive inconte for the year - 12,008,566 8,890 12,017,456
At 31 March 2023 8,300,000 90,287,103 (2,258,405) 96,328,698
At 1 April 2021 8,300,000 85,836,267 (2,242,246) 91,894,021
Dividend - {12,500,000) - (12,500,000}
Transactions with the shareholder - (12,500,000) - {12,500,000)
Profit for the year - 13,192,270 - 13,192,270
Other comprehensive loss for the year - - (25,049) (25,049}
Total comprehensive income far the year - 13,192,270 (25,049) 13,167,221
At 31 March 2022 8,300,000 86,528,537 (2,267,295) 92,561,242

The notes on pages 15 to 45 form an integral part of these financial statements.




Lamitube Technologies Ltd

Statement of cash
31 March

flows for the year

13

ended

: Loogsp T usDp
Operating activities
Profit before tax 13,685,685 15,026,837
Adjustment for:
Interest income (42,061) {16,048)
Interest expense 1,065,056 541,804
Depreciation expense 14,997 9,790
Dividend income {13,873,464) (17,365,318)
Gain on redemption of shares (1,088,717) -
Net share of associates’ loss - 1,208,200
Withholding and underlying tax suffered overseas (1,677,119) {1,834,628)
Total adjustments {(15,701,308) (17,456,200)
Changes In working capital:
Change in other receivables 212,618 26,562
Change in other payables 35,148 126,600
Total changes in working capital 247,766 153,162
Tax paid - (874)
Net cash flows used in operating activities (1,767,857} (2,277,075)
Investing activities
Acquisition of equipment - " {2,315)
Proceeds from redemption of shares 1,178,000 -
Disposal of investment 498 .
Interest received 42,061 16,048
Dividend received 13,973,464 17,365,318
Net cash flows generated from investing activities 15,194,023 17,379,051

The notes on pages 15 to 45 form an integral patt of these financial statements.




Lamitube Technologies Ltd
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Statement of cash flows for the year ended
31 March
L 03 L2022

: " Notes L usp " UsSD
Financing activities
Proceeds from horrowings 22 {6,750,000) -
Dividends paid {8,250,000) (12,500,000}
Lease obligations (13,033) (9,938)
Repayment of borrowings 22 - (3,000,000
Interest paid (1,065,056) (541,804}
Net cash used in financing activities (16,078,089) {16,051,742)
Net change in cash and cash equivalents (2,651,923) (949,766)
Cash and cash equivalents at the beginning of the year 3,065,739 4,015,505
Cash and cash equivalents, at the end of the year 413,816 3,065,739
Cash and cash equivalents made up of:
Cash at bank (Note 14) 413,816 3,065,739
Non-cash transactions
Right-of-use assets (62,175) -
tease obligations 49,141 -

The notes on pages 15 to 45 form an integral part of these financial statements.
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Lamitube Technologies Ltd

Notes to the financial statements
Fort the year ended 31 March 2023

2.1

2.2

General information and statement of compliance with IFRS

Lamitube Technologies Ltd, the “Company”, was incorporated in the Republic of Mauritius under the
Mautitius Companies Act 2001 on 30 June 1998 as a private company with liability limited by shares and holds
a Global Business Licence issued by the Financial Services Commission. The Company's tegistered office is
C/o First Island Trust Company Ltd, Suite 308 — St James Couxt, St Denis Street, Port Louis, Republic of
Mauritius.

"The main activities of the Company ate to acquire patents, hold investments in companies engaged in flexible
packaging business and trading in packaging and other related materials.

The Company also provides management services to subsidiaty and funding to underlying investee & group
companies,

The financial statements of the Company have been prepased in accordance with International Financial
Reporting Standards as issued by the International Accounting Standards Board (IASB) as modified by the
exemption from consolidation in the Mauritius Companies Act 2001 for companies holding a Global Business
Licence and comply with the requitements of the Mauritius Companies Act 2001,

Application of new and revised IFRS

New and revised standards that are effective for the year beginning on 01 April 2022

In the current year, the following new and revised standards and interpretation issued by [ASB became
mandatory for the first time for the financial year beginning on 01 April 2022:

IFRS 3 References to the Conceptual Framework (Amendments to IFRS 3}

IAS 37 Onerous Contracts- Cost of Fulfilling a Contract {Amendments to IAS 37)

IFRS 1, IFRS 9, IFRS 16 Annual Improvements to IFRS Standards 2018-2020 Cycle {Amendments to IFRS
and TAS 41 1, IFRS 9, IFRS 16, IAS 41)

IAS 16 Proceeds before intended use (Amendments to IAS 16)

Management has assessed the impact of these new and revised standards and interpretation and concluded that
they have no major impact these financial statements.

Standatrds, amendments to existing standards and interpretation that are not yet effective and have
not been adopted eatly by the Company

At the date of authorisation of these financial statements, certain new standards and amendments to existing
standards have been published but are not yet effective, and have not been adopted carly by the Company.

Management anticipates that all of the relevant pronouncements, as applicable to the Company’s activity, will
be adopted in the Company’s accounting poticies for the first year beginning after the effective date of the
pronouncements. Information on new standards and amendments to existing standards is provided below.

IFRS 17 Initial Application of IFRS 17 and IFRS 9 - Comparative Information (Amendments
to IERS 17)

IAS 1 Classification of Liabilities as Current or Non-current (Amendments to IAS 1)

IERS 17 Amendments to IFRS 17 Insurance Contracts including the Extension of the

Temporary Exemption from Applying IFRS 9) (Amendments to IFRS 4)
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Lamitube Technologies Ltd

Notes to the financial statements
For the year ended 31 March 2023

2.2

31

3.2

Application of new and revised IFRS (Continued)

Standards, amendments to existing standards and interpretation that are not yet effective and have not
been adopted early by the Company (Continued)

1AS 12 Deferred Tax related to Assets and Liabilities arising from a Single Transaction
{Amendments to IAS)

IAS1 Disclosure of Accounting Policies (Amendments to TAS 1 and Practice Statement 2)

IAS 8 Definition of Accounting Estimates (Amendments to [AS 8)

IFRS 16 Lease Liabilities as Curtent and Non-cutrent (Ameadments to IFRS 16)

IAS 1 Non-cuttent Liabilities with Covenants {(Amendments to IAS 1)

Management has yet to assess the impact of the above standards and amendments on the Company’s financial
statements.

Summaty of accounting policies
Overall considerations

The financial statements have been prepared using the significant accounting policies and measurement bases
summarised below.

Financial insttuments
Recognition, initial measurement and detecognition

Financial assets and financial liabilities ate recognised when the Company becomes a party to the contractual
provisions of the financial instrument. Subsequent measurement of financial assets and liabilites is described
below.

Financial assets are derecognised when the contractual rights to the cash flows from the financial asset expire,
or when the financial asset and all substantal risks and rewards are transferred, A financial liability is
derecognised when it is extinguished, discharged, cancelled or expires.

Classification and subsequent measutrement of financial assets
All financial assets are initially measured at fair value adjusted for transaction costs.

Financial assets, other than those designated and effective as hedging instrument, are classified o the
following categories upon initial recognition:

e amartised cost
e fair value through profit or loss (FVTPL}
o fair value through other comprehensive income

In the current year, the Company does not have any financial assets categorised as FVITPL.

The classification is determined by both:

¢  the Company’s business model for managing the financial asset; and
e the contractual cash flow characteristics of the financial asset.
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Lamitube Technologies Ltd

Notes to the financial statements
For the year ended 31 March 2023

3.2

Summary of accounting policies (Continued)
Financial instruments (Continued)
Classification and subsequent measutement of financial assets (Continued)

All income and expenses relating to financial assets that are recognised in statement of profit or loss are
presented within finance income, finance costs or other financial items, except for impairment of receivables
which is presented within other expenses.

Financial assets at amortised cost

Financial assets ate measured at amortised cost if the assets meet the following conditions {and are not
designated as FVTPL):

s they are held within a business model whose objective is to hold the financial assets and collect its
contractual cash flows; and

o the contractual terms of the financial assets give rise to cash flows that are solely payments of principal
and interest on the principal amount outstanding.

After initial recognition, these are measured at amortised cost using the effective interest method. Discounting
is omitted where the effect of discounting is immaterial. The Company’s cash and cash equivalents and most
of trade and other receivables fall into this category of financial instraments.

Financial assets at fair value through other comprebensive income (F1OCT)

Financial assets are accounted for at FVOCL if the assets meets the following conditions:

e they are held under 2 business model whose objective is ‘hold to collect’ the associated cash flow and sell;
and '

o the contractual terms of the financial assets give rise to cash flows that are solely payments of principal and
interest on principal amount outstanding,

The option to designate an equity instrument at FVOCL is available at initial recognition and Is irrevocable.
This designation results in all gains and losses being presented in other comptehensive income (OCI) except
for dividend income which is recognised in statement of profit or loss. All other gains and losses are recognised
in OCI without reclassification on derecognition. ‘

The Company holds investment in an unquoted company and the directors have used the net assets method
to calculate the fair value of the investment.

Impairment of financial assets

IFRS 9’s impaisment requirements use more forward-looking information to recognise expected credit losses
— the ‘expected credit loss (ECT) model’. For the Company, trade and other receivables fall within the scope
of the requirements.

The Company considers a broader range of information when assessing credit risk and measuring expected
credit losses, including past events, current conditions, reasonable and supportable forecasts that affect the
expected collectability of the future cash flows of the instrument.
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Lamitube Technologies Ltd

Notes to the financial statements
For the year ended 31 March 2023

3.2

3.3

Summary of accounting policies (Continued)
Financial insttuments (Continued)
Impaitment of financial assets (Continued)

In applying this forward-locking approach, a distinction is made between:

¢ financial instruments that have not deteriorated significantly in credit quality since initial recognition or that
have low credit risk (‘Stage 17); and

¢ financial instruments that have deteriorated significantly in credit quality since initial recognition and whose
credit risk is not low ("Stage 27).
o ‘Stage 3 would cover financial assets that have objective evidence of impairment at the reporting date.

“12-month expected credit losses’ are recognised for the first category while ‘lifetime expected credit losses” are
recognised fox the second category.

Measurement of the expected credit losses is determined by a probability-weighted estimate of credit losses
over the expected life of the financial instrument.

Classification and subsequent measurement of financial liabilities
The Company’s financial liabilities include borrowings, trade and other payables, and lease obligations.

Financial liabilities ate initially measured at fair value, and, where applicable, adjusted for fransaction costs
unless the Company designated 2 financial liability at fair value through profit or loss.

Subsequent measutement of financial liabilities
Subsequently, financial liabilities are measured at amortised cost using the effective interest method except for
derivatives and financial labilities designated at FVTPL, which are carried subsequently at fair value with gains

ot losses recognised in statement of profit or loss.

Allinterest-related charges and, if applicable, changes in an instrument’s fair value that are reported in statement
of profit ot loss are included within finance costs or finance income.

Offsetiing financial instruments

Financial assets and liabilities are offset and the net amount reported in the statement of financial position when
there is a legally enforceable right to offset the recognised amounts and there is an intention to seftle on a net
basis ot realise the asset and settle the liability simultaneously.

Investment in subsidiaties

A subsidiaty is an entity over which the Company has control. The Company controls an eatity when the

Company is exposed to, or has rights to, vatiable returns from its involvement with the entity and has ability to
affect those returns through its power over the entity.
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Lamitube Technologies Ltd

Notes to the financial statements

For the yeat ended 31 March 2023

3.

3.3

34

3.5

Summary of accounting policies (Continued)
Investment in subsidiaries (Continued)

Investment in subsidiary is stated at cost less impaitment charges in these financial statements. Where the
carrying amount of the investment is greater than its estimated recoverable amount, it is written down
immediately to its recoverable amount and the difference is charged to the statement of profit ot lass and other
comprehensive income. On disposal of the investment, the difference between the net disposal proceeds and
the carrying amount is charged ot credited to the statement of profit or loss and other comprehensive income.

The valuation of investiment may not necessarily represent the amounts that may eventually be realised from
sales or other dispositions.

Investment in associate

Associates are those entities over which the Company is able to exert significant influence but which are neither
subsidiaties not joing ventures.

Tnvestments in associates are initially recognised at cost and subsequently accounted for using the equity
method. Any goodwill or fair value adjustment attributable to the Company’s share in the associate is not
recognised separately and is included in the amount recognised as investment in associates.

The carrying amount of the investments in associates are increased or decreased to recognise the Company’s
share of the profit or loss and other comprehensive income of the associates, adjusted where necessary to
ensure consistency with the accounting policies of the Company.

Howevet, when the Company’s share of losses in an associate equals or exceeds its interest in the associate,
including any uasecured receivables, the Company does not recognise further losses, unless it has incurred
obligations or made payments on behalf of the associate. If the associate subsequently reports profits, the
Company resumes recognising its share of those profits only after its share of the profits exceeds the
accumulated share of losses that has previously not been recognised.

Unrealised gains and losses on transactions between the Company and its associates are eliminated to the extent
of the Company’s interest in those entities. Where unrealised losses are eliminated, the underlying asset is also
tested for impairment.

Asset held for distribution to owners

A non-current asset is classified as held for distribution to owners when the entity is committed to distribute
the asset to the owaners. For this to be the case, the assets must be available for immediate distribution in their
preseat condition and the distribution must be highly probable. For the distribution to be highly probable,
actions to complete the distribution must have been initiated and should be expected to be completed within
one yeat from the date of classification. Actions requited to complete the distribution should indicate that it is
unlikely that significant changes to the distribution will be made or that the distribution will he withdrawn.

Such assets ate generally measured at the lower of their catrying amount and fair value less costs to distribute.
Impaitment losses on initial classification as held for distribution and subsequent gains or losses on
remeasurement ate recognised in statement of profit or loss.
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3.6

3.7

3.8

3.9

3.10

Summary of accounting policies (Continued)

Consolidated financial statements

The Company being the holder of 2 Global Business Licence issued by the Financial Services Commission has
taken advantage of Section 12 of Part 1 of the Fourteenth Schedule of the Mauritius Companies Act 2001
which dispenses it from presenting consolidated financial statements as it is a wholly-owned subsidiary of EPL
Limited {previously kaown as Essel Propack Limited), a company incorporated in the Republic of India.
Cash and cash equivalents

Cash and cash equivalents comprise of cash on hand and demand deposits together with other short-term,
highly liquid investments maturing within 90 days from the date of acquisition that are readily convertible into
known amounts of cash and which are subject to an insignificant risk of change in value.

Equity and reserves

Stated capital is determined using the nominal value of shares that have been issued.

Retained earnings consist of all the current and prior yeat’s results.

Fair value reserves comprise of unrealised gains and losses arising from the re-measuretent of the financial
assets at fair value through other comprehensive income.

Foreign cutrency
Functional and presentation currency

The financial statements ate presented in United States Dollar (“USD”), which is also the functional currency
of the Company.

Foreign currency transactions and balances

Foreign currency transactions are translated into the functional currency of the Company, using the exchange
rates prevailing at the dates of the transactions (spot exchange rate). Foreign exchange gains and losses resulting
from the settlement of such transactions and from the re-measurement of monetary items denominated in
foreign cutrency at year-end exchange rates are recognised in the profit or loss.

Non-monetary items are not retranslated at year-end and are measured at historical cost {translated using the
exchange rates at the transaction date), except for non-monetary items measured at fair value which are
translated using the exchange rates at the date when Fair value was determined.

Provisions

Provisions are recognised when the Company has a present legal or constructive obligation as a result of past
events, it is probable that an outflow of economic resources will be required from the Company and a reliable
estimate of the amount can be made. At time of effective payment, the provision is deducted from the
corresponding expenses. All known risks at the reporting date are reviewed in detail and provision is made
where necessary.
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3

an

312

3.13

3.4

3.15

3.16

Summaty of accounting policies (Continued)
Impaitment of assets

At each reporting date the Company reviews the cacrying amounts of its assets to determine whether there is
any indication that those assets have suffered any impairment loss. When an indication of impairment loss
exists, the carrying amount of the asset is assessed and written down to its recoverahle amount.

Revenue recognition
To determine whether to tecognise revenue, the Company ensures that the following 5 conditions are satisfied:

Identifying the contract with a customer.

Identifying the performance obligations.

Determining the transaction price.

Allocating the transaction price to the performance obligations.
Recogaising revenue when/as performance obligation(s) ate satisfied.

v W

Interest income and management income is accounted on an accrual basis unless colleceability is in doubt.
Dividend income and other income is recognised when the right to receive payment is established.

Expense tecognition

All expenses ave accounted for on the accrual basis.

Borrowing costs

Botrowing costs directly attributable to the acquisition, construction ot production of a qualifying asset ate
capitalised duting the period of time that Is necessary to complete and prepare the asset fox its intended use or
sale. Other botrowing costs are expensed in the year in which they are incurred and reported in ‘finance costs’.
Equipment

Equipment consists of computer equipment measured at cost less depreciation and any impairment losses.
Depreciation is caleulated on'a straight-line-basis at 20% overa useful life of 5 years.

Leased assets

The Company as a lessee

For any new contracts entered into on or after 01 January 2019, the Company considers whether a contract is,
or contains 2 lease. A lease is defined as a contsact, or part of a contract, that conveys the right to use an. asset

(the underlying asset) for a period of time in exchange for consideration’. T'o apply this definition the Company
assesses whether the contract meets three key evaluations which are whether:
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3.

3.16

Summary of accounting policies (Continued)
Leased assets {Continued)

The Company as a lessee (Continued)

. the contract contains an identified asset, which is either explicitly identified in the contract or implicitly
specified by being identified at the time the asset is made available to the Company;

. the Company has the right to obtain substantially all of the economic benefits from use of the identified
asset throughout the period of use, considering its rights within the defined scope of the contract; and

. the Company has the right to direct the use of the identified asset throughout the period of use. 'The
Company assesses whether it has the right to direct how and for what purpose’ the asset is used
throughout the period of use.

Measurement and recognition of leases as a lessee

At lease cominencement date, the Company recognises a right-of-use asset and a lease liability on the balance
sheet. The right-of-use asset is measured at cost, which is made up of the initial measurement of the lease
liability, any initial direct costs incurred by the Company, an estimate of any costs to dismantle and remove the
asset at the end of the lease, and any lease payments made in advance of the lease commencement date (net of
any incentives received).

The Company depteciates the right-of-use assets on a straight-line basis from the lease commencement date to
the eatlier of the end of the useful life of the right-of-use asset or the end of the lease term. The right-of-use
asset is estimated to be a period varying from 12 — 24 months. The Company also assesses the right-of-use
asset for impairment when such indicators exist.

At the commencement date, the Company measures the lease liability at the present value of the lease payments
unpaid at that date, discounted using the Company’s incremental borrowing rate. Lease payments included in
the measurement of the lease liability are made up of fixed payments.

Subsequent to initial measurement, the liability will be reduced for payments made and increased for interest.,
It is remeasured to reflect any reassessment or modification, or if there are changes in in-substance fixed
payments. When the lease liability is remeasured, the corresponding adjustment is reflected in the right-of-use
asset, ot statement of profit and loss if the right-of-use asset is already reduced to zero.

The Company has elected to account for short-term leases and leases of low-value assets using the practical
expedients. Instead of recognising a right-of-use asset and lease liability, the payments in relation to these are

recognised as an expense in profit or loss on a straight-line basis over the lease term.

On the statement of financial position, right-of-use assets and lease obligations have been disclosed as a separate
line.

Uader IFRS 16, right-of-use assets are tested for impairment in accordance with TAS 36.
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3.

3.17

3.18

3.19

Summary of accounting policies (Continued)
Income taxes

Tax expense recognised in the statement of profit or loss and other comprehensive income comprises the sum
of defetred tax and current tax not recognised in other comprehensive income ot ditectly in equity.

Cutrent income tax assets and/or liabilities comprise those obligations to, or claims from, fiscal authorities
relating to the current ot prior teporting year, that are unpaid at the reporting date, Current tax is payable on
taxable profit, which differs from profit or loss in the financial statements. Calculation of current tax is based
on tax rates and tax laws that have been enacted or substantively enacted by the end of the reporting date.

Deferred income taxes are calculated using the liability method on temporaty differences between the catrying
amounts of assets and Habiliies and their tax bases.

Deferred tax assets and liabilities are caleulated, without discounting, at tax rates that are expected to apply to
their respective year of realisation, provided those rates are enacted or substantively enacted by the end of the
reporting date. -

Deferred tax assets are recognised to the extent that it is probable that the underlying tax loss ot deductible
temporary difference will be utilised against future taxable income. Deferred tax liabilities are always provided
in full.

Deferred tax assets and liabilities ate offset when the Company has a right and intention to set off current tax
assets and labilities from the same taxation authority.

Changes in deferred tax assets or liabilities are recognised as a component of tax income or expense in statement
of profit or loss.

Related patty transactions

A related party is a person or company where that person or company has control or joint control of the
reporting company; has significant influence over the teporting company; or is a member of the key
management personnel of the reporting company or of a parent of the reporting company.

Borrowings

Borrowings are recognised initially at fair value, net of transaction costs incurred. Bosrowings are subsequently
carried at amortised cost; any difference between the proceeds {net of transaction costs) and the redemption

value is recognised in profit or loss over the period of the borrowings using the effective interest method.

Fees paid on loan facilities are recognised as transaction costs.
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3.

3.20

3.21

3.22

3.23

Summary of accounting policies (Continued)
Trade payables

Trade payables are obligations to pay for goods or services that have been acquired in the ordinary course of
business from suppliets and are classified as current liabilities if payment is due within one year.

Trade payables are recognised initially at fair value and subsequently measured at amortised cost using the
effective interest method. Discounting is omitted where the effect of discounting is immaterial.

Advances to suppliers for goods ot services to be purchased are recognised in trade and other receivables
Trade receivables

Receivables ate recognised initially at the transaction price. They ate subsequently measured at amortised cost
using the effective interest method, less provision for impairment. A provision for impairment of receivables
is established when there is objective evidence that the Compaoy will not be able to collect all amounts due
according to the original terms of the receivables.

Comparatives

Where necessaty, the comparatives have been adjusted to conform with changes in presentation in the current
year.

Significant management judgements in applying accounting policies and estimation uncertainties

When prepating the financial statements, managetnent undertakes a number of judgements, estimates and
assumptions about the recognition and measurement of assets, liabilities, income and expenses.

Significant management judgement

Significant management judgement in applying the accounting policies of the Company that has the most
significant effect on the financial statements is set out below.

Determination of functional cureency
The determination of the functional curtency of the Company is critical since recording of transactions and

exchange differences arising therefrom are dependent on the functional currency selected. The directors have
considered those factors and have determined that the functional currency of the Company is the USD.
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3.23

Summaty of accounting policies (Continued)

Significant management judgements in applying accounting policies and estimation uncettainties
{Continued)

Significant management judgement (Continued)
Deferred iax assets

The extent to which the deferred tax assets can be recognised is based on an assessment of the probability of
the Company’s-future taxable income against which the deferred tax assets can be utilised.

Estimation uncettainties

Tnformation about estimates and assumptions that have the most significant effect on recognition and
measurement of assets, liabilities, income and expenses is provided below. Actual results may be substantially
different. '

Impairment of investment in subsidiaries and aisociafe

The determination of impaitment of investment requires significant judgement. In making this judgement, the
Company evaluates, among other factors, the duration and extent to which the fair value of an investment is
less than its cost; and the financial health of and shott-term business outlook for the investee, including factors
such as industry and sector pesformance, changes in technology and operational and financing cash flows.

Share of (loss)/ profit of asseciate

The share of (loss)/profit has been calculated using the unaudited financial statements of the assoctate. The
directors have taken into consideration all aspect of the financials and concluded that the actual results wili not
be substantially different.

Information about estimates and assumptions that have the most significant effect on recognition and
measurement of assets, liabilities, income and expenses is provided below. Actual results may be substantially
different.

Impairment of financial asiels

The Company uses the guidance of IFRS 9 to deterinine the degree of impairment of its receivables,
Management considers a broader range of information when assessing credit risk and estimating the credit
losses, including past events, current conditions, reasonable and supportable forecasts that affect the expected
collectability of the future cash flows of the receivables. These estimates are based on assumptions about a
number of factors and actual results may differ, resulting in future changes to the allowance.
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3. Summary of accounting policies (Continued)

3.23 Significant management judgements in applying accounting policies and estimation uncertainties
(Continued) '

Estimation uncertainties (Continued)
Impaivment of non-financial assets

The Company assesses whether there are any indicators of impairment for all non-financial assets at each
reporting date. Non-financial assets are tested for impairment when there are indicators that the carrying
amounts may not be tecoverable. When value in use calculations are undertaken, the directots must estimate
the expected future cash flows from the asset or cash generating unit and choose a suitable discount rate in
order to calculate the present value of these cash flows.

Classification of financial assels at Jair vale through other comprebensive income

Management has assessed the investments of the Company and has made an irrevocable adoption to designate
one of its investment at fair value through other comprehensive income, Any changes in fair value will be
recognised in other comprehensive income and never reclassify to statement of profit ot loss in accordance
with IFRS 9, Financial Insttuments.

Ulsefiud lives of depreciable assels

Management reviews its estimate of the useful lives of depreciable assets at each repotting date, based on the
expected utility of the assets. Uncertainties in these estimates relate to technological obsolescence that may
change the utility of certain software and I'T equipment. The cartying amounts are analysed in Note 12.

Going concern

The ditectors acknowledge the impact of COVID-19 on industries and markets. The ditectors have assessed
that COVID-19 had no significant impact on the business operations and results for the year ended 31 March
2023, However, the long-term impact of COVID-19 on the Company’s operations is still uaclear and we are
monitoting the situation closely and have adopted various measures to mitigate the risk involved such as
business continuity planning so that it does not affect the going concern of the Company.
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4,  Financial instrument risk
Risk management objectives and policies

The Company’s activity exposes it to a variety of financial risks: market risk (including foreign exchange risk
and interest rate risk), credit risk liquidity risk and concentration risk. The Company’s risk management is
caried out under policies approved by the Board of Directors and focuses on securing the Company’s short to
mediutn term cash flows by minimising the exposute to financial tisks.

The Company’s financial assets and financial liabilities by category are summarised below,

Financial assets and financial liabilities

e Susp. o usp
Financial assets
Non-current
Financial assets at fair value through other comprehensive incoma 141,595 132,705
Current
Asset held for distribution to owners - 500
Trade and pther receivables* 232,959 388,970
Cash and cash equivalents 413,816 3,065,739
Total financial assets 788,370 3,587,914
Financial liabilities
Non-current
Borrowings ) 12,750,000 20,250,000
Current
Borrowings 7,500,000 6,750,000
Trade and other payables 228,890 193,742
Lease obligations 58,227 9,086

Total financial liahilities 20,537,117 27,202,828

*Trade and other receivables exclude prepayments.

The most significant financial risks to which the Company is exposed are desctibed below:
41 Market risk analysis

Foteign currency sensitivity

The Company is exposed to foreign exchange tisk arising from its currency exposures, primarily with respect
to the Mautitian Rupee (“MUR”), the United Arab Emirates Dirham (“AED”™), the Philippine Peso (“PHP”),
and the Colombian Peso (“COP”), Consequently, the Company is exposed to the risk that the exchange rates
of the United States Dollar (“USD?) to the MUR, AED, PHP and COP may change in a manaer which has a
matesial effect on the reported value of the Company’s assets and liabilities which are in MUR, AED, PHP,
and COP. :
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41

Financial instrument risk (Continued)

Risk management objectives and policies (Continued)
Matket risk analysis (Continued)

Foreign cutrency sensitivity (Continued)

The Company manages its foreign cusrency exposures by forecasting its need for foreign currencies and
retaining such amounts that will be necessary to settle purchases denominated in foreign currencies.

Foreign cutrency denominated financial assets and liabilities which expose the Company to cutrency risk ate
disclosed below. The amounts shown are those reported to key management translated into USD at the closing
rate:

il

Financial clal .
: ' abilities -

“assets -

S 'Fir'i_a'hci_azl s
--qubil_i_ties: .

2023 022 2022

BEREATS B RO LT ysp CUSD i ysD
MUR 4,299 58,688 5,014 9,552
AED 30,730 76,592 20,882 62,539
PHP 34,135 - 33,636 -
cop 141,595 - 133,205 .
210,759 135,280 192,737 72,001

The table below illustrates the sensitivity of profit and equity in regards to the Company’s financial instruments
and the USD/MUR, USD/AED, USD/PHP and USD/COP exchange rates “all other things being equal”.

It assumes the following percentage changes in the exchange rates for the year ended 31 March:

G o nchange
SR AR U S R CUTeinigod T i o022
MUR 10% 10%
AED - -
PHP 7% 7%
cop 1% 1%

These percentages have been determined based on the average market volatility in exchange rates in the
previous 12 months. The sensitivity analysis is based on the Company’s foreign currency financial instruments
held at each reporting date.

If exchange rates USD/MUR, USD /AED, USD/PHP and USD/COP vary during the year, it would have 2
minimal impact on the financial assets and liabilities.
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4.

4.1

4.2

Financial instrument tisk (Continued)

Risk management objectives and policies (Continued)
Matlket tisk analysis (Continued)

Interest rate sensitivity

The Company’s policy is to minimise intetest rate cash flow 1isk exposures on long-term financing. Longer-
term borrowings are therefore usually at fived rates. At 31 March 2023, the Company has interest bearing
financial Liabilities in the form of loan from related and bank loans. The Company is exposed to interest rate
risk as it botrowed funds at floating interest rates. Interests on bank loans are based on the market rates. The
Company is not exposed to interest rate risk on the loan from related party since they catry a fixed rate of
interest.

The sensitivity analysis below has been determined based on the exposure to interest rates at the reporting date.
The analysis is prepared assuming the amount of liability outstanding at the reporting date-was outstanding for
the whole year.

If interest rate on the financial labilities had been 25 basis points highet/lower, the effect on profit for the year
would have been USD 50,625 (2022: USD 75,000) lower/higher.

Credit risk analysis

Credit risk refers to the rsk that counterparty will default on its contractual obligations resulting in financial
loss to the Company. The Company’s maximum exposute to credit risk is limited to the carrying amount of
financial assets recognised at the reporting date, as summarised below:

: 2023 o 2022
e ush o usD .

Financial assets

Non-current

Financlal assets at fair value through other comprehensive income 141,595 132,705

Current

Asset held for distribution to owners - 500

Trade and other receivables ] 232,959 388,970

Cash and cash equivalents 413,816 3,065,739

Total 788,370 3,587,914

The extent of the Company’s exposure to ctedit risk in respect of the financial assets at fair values through
other comprehensive income and asset held for distribution to owners approximates the cattying amount as at
the reporting date..

The credit risk for the cash and cash equivalents is considered negligible, since the Cotnpany transacts with
reputable banks.

- In respect of the trade and other reccivables, the Company is not exposed to any significant credit risk exposure

to any single counterpatty or any group of counterparties having similar characteristics.

The catrying amount of financial assets recorded in the financial statements represents the Company’s
maximum exposure to credit risk.

None of the financial assets ate secured by collateral ot other credit enhancements.
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4.  Financial instrument tisk (Continued)
Risk management objectives and policies (Continued)
43 Liquidity risk analysis
Liquidity risk is the risk that the Company will not be able to meet its financial obligations as and when they
fall due. The Company’s approach to managing liquidity risk is to ensure, as far as possible, that it will always
have sufficient liquidity to meet its liabilities when due, under both notmal and stressed conditions, without
incurring unacceptable losses or risking damage to the Company’s reputation.
Ultimate responsibility for liquidity risk management rests with the Board of Ditectosrs who also monitors the
Company’s shott, medium, and long-term funding and liquidity management requirernents.
The following ate the contractual maturities of financial liabilities:
LA " Carrying  Contractual  Less than one - More than
31 March 2023 . amount . Cashflows . '~ year . = oneyear
Borrowings 20,250,000 21,166,645 7,839,498 13,327,147
Trade and ather payables 228,890 228,890 228,890 -
|.ease obligations 58,227 63,915 . 31,958 31,957
20,537,117 21,459,450 8,100,346 13,359,104
i - Carrying ' Contractual Less than one - More than
31March 2022 =~ ¢ amount . Cashflows . year . oneyear.
e usDoit o USDL o usD T USD.
Borrowings 27,000,000 29,424,464 7,356,116 22,068,348
Trade and other payables 193,742 193,742 193,742 -
Lease obligations 9,086 9,938 9,938 -
27,202,828 29,628,144 7,558,796 22,068,348
4.4 Concentration risk

The Company has invested in unlisted companies whose securities are considered to be illiquid. Such illiquidity
may adversely affect the ability of the Company to acquire or dispose of such investments. These investments
may be difficult to value and to sell or otherwise liquidate and the risk of investing in such companies is much
greater than the risk of investing in publicly traded securities. On account of the inhetent uncertainty of
valuation, the estimated values may differ significantly from the values that would be used had a ready market
for the investments existed. However, the directors consider the investments to be strategic and the
concentration risk is manageable.
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Capital management policies and procedures
The Company’s capital management objectives are:

e to ensure its ability to continue as a going concern; and
¢ to provide an adequate retun to its shareholder and other stakeholders

31

By pricing products and services commensurately with the level of risk. The Company’s overall strategy remains

unchanged.

The Company monitors capital on the basis of the carrying amouat of equity less cash and cash equivalents as

presented on the face of the statement of financial position.

The Company sets the amount of capital in proportion to its overall financing structure, that is, equity and
financial liabilities. The Company manages the capital structure and makes adjustments to it in the light of
changes in economic conditions and the risk charactetistics of the underlying assets. In order to maintain or
adjust the capital structure, the Company may adjust the amount of dividends paid, reduce capital, issue new

shates, or sell assets to reduce debts.

The gearing ratio of the Company is as follows:

R IR E SRS 0 DTS e S R RO RRESSEREE ShellusD T USD
Debts (i) 20,308,227 27,008,086
Cash and cash eguivalents (413,816) "(3,065,739)
Net debt 19,894,411 23,943,347
Equity (i) 96,328,698 92,561,242
Total capital 116,223,109 116,504,589
Gearing ratio 17% 21%

Debt is defined as long and shott-term borzowings, as detailed in Note 17 and Note 18.

Equity includes both capital and reserves.

Fair value measurement

Fair value measurement of financial instruments

Financial assets measured at fair value in the statement of financial position are grouped into three levels of a
fair value hierarchy. This grouping is determined based on the level of significance inputs used in faic value

measurement, as follows:

Levell quoted prices (unadjusted) in active markets for identical assets or liabilities;

Level 2 inputs other than quoted prices included within Level 1 that are observable for the asset or

liability, either directly or indirectly; and
Level 3  unobservable inputs for the asset or liability
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6.1

6.2

Fair value measurement (Continued)
Fair value measurement of financial insttuments (Continued)

The Company’s financial assets at fair value through other comprehensive income and asset held for
distribution to owners are classified under Level 3.

The hierarchy of the fair value measurement of the Company’s financial assets and financiai liabilities are as
follows:

At 31 March 2023 - Leveld Level3 Total
oL . usD iusp. I USD
Financial assets at fair value through other comprehensive

income - Cow 141,595 141,595
Total - - 141,595 141,595
At3 March 2022 L Levela Total P
e usD o usD
Financial assets at fair value through other comprehensive

income - - 132,705 132,705
Asset held for distribution to owners “ : - 500 500
Total - - 133,205 133,205

"There has been no transfer among Levels at the reporting date.
Measurement of fair value

The investment classified as financial assets at fair value through other comprehensive income has been fair valued
using the net assets method.

The investment classified as asset held for distribution to owners is recorded at cost since the cost of the
investment to be a reflection of the fair value.

The reconciliation of the carrying amounts of financial instruments within Tevel 3 is detailed in Note 9 and Note
10.

The Company’s other financial assets and financial liabilities are measuted at their carrying amounts which
approximate their fair values

Fait value measurement of non-financial instruments
The Company’s non-financial assets consist of investment in subsidiaries, investment in associate, right of use -
assets, equipment and prepayments. At the reporting date, the Company’s non-financial Habilitdes consist of

current tax liabilities.

For non-financial assets, fair value measurement is not applicable since these are not measured at fair value on a
recutring ot non-recurring basis.
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7. Investment in subsidiaries

7.1  Unquoted and at cost:

Sem March ] 'E._.Bi_March_.'-:

o203 2022

N e e A Cenin i usD il usD -
At 01 April ’ 116,096,397 116,096,397
Redemption during the year (Note (ii}) (89,282) -
At 31 March 116,007,115 116,096,397

()  Management assessed the investments for any impairment and concluded that no impairment losses are to be
recognised as at 31 March 2023.

(i)  Upon the Company’s amalgamation with Packtech Limited (Packtech) which was previously a 100% subsidiary
of Lamitube Technologies Led, 21,137,000 equity shares of GBP 0.01 each and 4,800 redeemable preference
shares of GBP 1,000 each in EPL Propack UK Limited were transferred to Lamitube Technologies Ltd. The
4,800 redeemable preference shares were transferred at a value of GBP 60.23 each upon the amalgamation as
impairment charges were previously recognised by Packtech before the amalgamation. During the year 31
March 2021, as part of EPL Propack UI(’s capital reduction plan, 2,500 redeemahle preference shares were
redeemed resulting in a gain of USD 3,196,391, During the year 31 March 2023, as patt of FPL Propack UK’s
capital reduction plan, 1,000 redeemable preference shares were redeeined resulting in a pain of USD 1,088,717.

Sl country of T e e e 0 2003 ©2022
Name of subsidiaries © " *"- " incorporation ' Type of share - '~ “holdings = 70 SUSD Ui USD
EPL Propack Philippines, Inc, Philippines . Equity shares 99,99% 457,477 457 477
MTL de Panama S.A. Panama Equity shares 106% 3,555,124 3,555,134
EPL Propack de Mexico, S.A de C.V. ‘Serie B' equity

Mexico shares 67% 3,900,269 3,900,269
EPL Propack de Mexico, S.A de C.V. ‘Serie B special

Mexico shares 67% 2,600,000 2,600,000
EPL Packaging (Guangzhou) Limited China Equity shares 100% 24,665,491, 24,665,491
EPL Propack UK Limited United Kingdom  Equity shares 100% 2,173,016 2,173,016
EPL Propack UK Limited United Kingdom  Preference shares 100% 116,067 205,349
LLC EPL Propack Russia Equity shares 100% 430,000 430,000
EPL Deutschland GmbH & Co., KG Germany Equity shares 100% 20,011,751 20,011,751
EPL Deutschland Management GmbH Germany Equity shares 100% 58,108 58,108
EPL. Poland Sp, z.0.0. Paland Equity shares 100% 58,039,802 58,039,802

Total 116,007,115 116,056,397
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7.

®

(i)

Investment in subsidiaries (Continued)
The investnents in subsidiaries are stated at their recoverable amount which is a reflection of their fair values.

The directors have assessed the recoverable amount of the investments as at 31 March 2023 and concluded
that no impaitment losses are to be recognised (2022: Impairment loss of USD Nil).

The Company holds 2 Global Business Licence issued by the Financial Services Commission and has therefore
taken advantage of Section 12 of Part 1 of the Fourteeath Schedule of the Mauritivs Companies Act 2001
which dispenses it from presenting consolidated financial statements as it is 2 wholly owned subsidiary of EPL
Limited (previously known as Essel Propack Limited). The tegisteted office of EPL Limited is Top Floor,
Times Tower, Kamala City, Senapati Bapat Matg, Lower Parel, Mumbai — 400 013, Republic of India.

Investment in associate

 stmaen

e R . Cpen
Investment in P.T Lamipak Primula Tndonesia . i

The cartying amount of the investment in P.T Lamipak Primula Indonesia using equity method is as
follows:

3iMarch . 31March |

2023 2072

R R T R usD, TS
At 01 April 1 1,208,201
Share of loss {Nate (i) - (1,208,200)
At 31 March 1 1

Details pertaining to the investment are as follows:
Name of investee . = Countryof . Typeof % . _Canying  Canrying

~31March . 31March
2023 02022

C_é_mpé!.iv' S incorporation i ghare holdmg S BRRA

P.T Lamipak Primula

Indonesia Indonesia QOrdinary share 30% 1 1
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8.  Investment in associate (Continued)

(i) Summarised financial information in respect of the associate is set below:

Co2023 2022
: - Crusp o s
Assets 28,945,055 25,510,348
Liabilities {1.6,933,470) {17,359,045)
Income 23,178,493 20,330,696
Expenses (23,822,197) (24,492,673}
Loss for the year (643,704) (4,161,977}
Cther comprehensive income for the year - -
Total comprehensive income for the year (643,704) {4,161,977)
Attributable to the Company - (1,208,200}
Dividend received from the associate - -
Net share of loss - (1,208,200)

The share of loss attributable to the Company amouated to USD Nil (2022: USD 1,208,200)‘ for the year 31
March 2023.

9.  Financial assets at fair value through other comprehensive income

. 31March  31March
2023 2022
B e : _ - R S YD i USD
At start of year 132,705 157,754
Net fair value gain/ (loss) on re-measurement 8,890 {25,049)
At end of year 141,595 132,705
(i) Details pertaining to the investment ate as follows:
Name of investee company . - Country of incorporation " Type of share Number of shares . % holding
Laminate Packaging Colombia S.A.S Republic of Colombia Crdinary 100,000 6.88%

The investment is unquoted and has no active market. The directors have made an irrevocable election to
account for the investment at fair value through other comprehensive income as per IFRS 9, Financial
instrments.

The investment has been fair valued using the discounted cash flow model during the year.
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10.

11

Assets held for distribution to owners

- '31March .. " 31March

2023 2022

ST _ . S usp e usD
At start of year 500 500
Disposal during the year {500) -
At end of year - 500
o Cost é_f ': s ;C‘.’?E bf__ .

- investment

Nameof 31 Maren

investee ' - :-_'_(_:'oﬁ.r.x_trv' of ! Type of Prmc:pal : % { 2022 E
cdmpa"ﬁ'y' g '--'.iﬁébfpurétion .Sha'i"e actwity L Z"hotding e USD R USD
Tubopack de Republic ~ Class A Preduction of

Colombia S.A.5 of Colombia Shares  packing tubes 0.24% - 500

Tubopack de Colombia S.A.S was in liquidation process as at 31 March 2022. In compliance with IFRS 5: Nox-
curvent Assets Held for Sate and Discontinned Operations, the cost of investment in Tubopak De Colombia S.A.3 was
transferred to assets held for distributions to owners. Subsequent to reclassification, the investment is
measured at the lower of its cost and fair value less costs to sell. Tubopack de Colombia 8.A.8 was liquidated
as at 30 June 2022, and an amount of USD 498 was teceived resulting in a loss of USD 2.

Right-of-use assets

0Ll 3iMarch . 31March
a0 202
R LusD L iTusp .
Cast .
At the beginning of the year 77,295 77,295
Additions during the year 62,175 -
Adjustment during the year (75,680) -
At the end of the year 63,790 77,295
Depreciation
At the beginning of the year 67,606 57,817
Charge for the year 14,535 9,689
Adjustment during the year (75,680) -
At the end of the year ' 6,461 67,606
Net baok values

At the end of the year 57,329 9,689
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11.

12.

Right-of-use assets (Continued)

Right of use asset comprises of the offices of the branch and the Company. The incremental borrowing rate
is 10% for the Company’s branch in Dubai and 7% for the Company’s office in Mauritius. The Company’s
rental of office was for a period of 2 years starting from 01 April 2021 and was renewed for an additional
petiod of 2 years during the year under review starting from 01 April 2023,

The brancly’s rental of office was for a period of 1 yeas starting from 01 April 2022 and was renewed for an
additional period of 2 years during the year under review starting from 01 April 2023,

The Company depreciates the right-of-use assets on a straight-line basis from the lease commencement date
to the eatlier of the end of the useful life of the right-of-use asset or the end of the lease texm. The Company
also assesses the right-of-use asset for impairment when such indicators exist.

Equipment
0 3iMarch . 31March
Cost
At the beginning of the year 2,315 -
Additions during the year - 2,315
At the end of the year 2,315 2,315
Depreciation
At the beginning of the year 101 -
Charge far the year 462 101
At the end of the year 563 101
Net book values
At the end of the year 1,752 2,214
Trade and othet receivables
. BiMarch . 31March

Recelvables from related parties (Note {i}) 217,256 388,970

Prepayments 11,248 67,855

Other receivables 15,703 -

Total 244,207 456,825
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13.

®

(&)
(i)

14,

15.

15.1

®

(i

Trade and othet teceivables (Continued)

The amounts receivable from related parties comprises of USD 34,135 (2022: USD 33,635) receivable from EPL
Propack Philippines, Inc. and USD 183,121 (2022: USD 355,335} receivable from MTL de Panama S.A. The
amounts receivable from related parties are unsecured, repayable on demand and interest free with the exception
of receivable from MTL de Panama S.A which is subject to interest at the rate of 6.75% and 3.25% on a principal
amount of USD 175,000 and USD 100,000 respectively. Interest charged on loan receivable from MTL de Panama
S.A for the year ended 31 March 2023 amounted to USD 11,929 (2022: USD 15,272).

The carrying amount of trade and other receivables is considered as a reasonable approximation of the fair values.
The Company measutes a loss allowance for teceivables at an amount equal to lifetime ECL. No loss allowance

has been recognised as all amounts are fully recoverable.

Cash and cash equivalents

st imae
SESHEIB I I AR R R L gep i usD
Cash at bank 413,816 3,065,739

“The cash and cash equivalents of USD 413,816 represents management’s best estimate and in their opinion is
recoverable as at 31 March 2023. As such the company has not recognised an allowance for HCL for the year
under review.

Equity
Stated capital

S ES_I.ZMa}c'h

2022
SR usp -
Tssued and fully paid
Ordinary shares of USD 10 each 8,300,000 8,300,000

Unless otherwise specified in the terms of its issue, a share in the Company shall entitle its holder to:

one vote per share on all resolutions and matters falling to the determination or approval of shareholders under
the Act and the Constitution of the Company;

the right to an equal shate of dividends as may be declared and paid by the Compaay; and

the right to an equal share in the distribution of the surplus assets of the Company.
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15.  Equity (Continued)

" 15.2 Dividends

39

L 31 March : 31 March
TR . SRR 1 1= ) JEERIRR SRRt 1 1- ) I
Proposed and paid dividends 8,250,000 12,500,000
Number of shares 830,000 830,000
Dividend per share 9.94 15.06
15.3 Fair value reserves
i | 131 Mareh .

S SUSD o usD
At 01 Aprl (2,267,295) (2,242,246}
Mavement during the year 8,890 (25,049}
At 31 March (2,258,405) {2,267,295)

16. ‘Trade and othet payables
LR e : 31March 31 March
o :.__5_-2¢23__ e 2022 :
SR cElusp usp.
Interest payables (Note (ii}) 11,379 8,551
Accruals 217,511 185,191
Total 228,890 193,742

i)  'The carrying amount of trade and other payables is considered to be a reasonable approximation of the fair

vale.

(i) Interest payables comprises of interest payable on bank loaas. Interest on bank loans is charged based on

an aggregate of 1.6% and LIBOR.

17. Borrowings

31 March 3_1_'March_
20230 ol 2022
TLIUSD Usp
Non-current
Bank loans 12,750,000 20,250,000
Current
Bank loans 7,500,000 6,750,000
Total barrowings 20,250,000 27,000,000
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17. Borrowings (Continued)
(i) Fair value
The fair value of the loaas are approximately equal to its cartying amount.

(i) Banlk loans

40

The Company has bank loans secured by way of ESCROW of dividend receivable from the Company’s

subsidiary in China and the Corporate Guarantee of the holding company.

Tnterest on banlk loans is charged based on an aggregate of 1.6% and LIBOR. "The bank loans ate repayable by
29 September 2025. Interest expense on the bank loans for the year ended 31 March 2023 amounted to ush

1,065,056 (2022: USD 541,804),

18.  Lease obligations

Lease obligations are presented in the statement of financial position as follows:

¢ 3tMarch . SiMarch

2028 2022

usp . lusb
Non-current 30,433 -
Current 27,794 9,086
Total 58,227 9,086

‘Lease obligations arte effectively secured as the rights to the leased asset revert to the lessor in the event of
default, The lease term is over a petiod of 2 years and the effective average borrowing rate is 10% for the
Company’s branch in Dubai and 7% for the Company’s office in Mauritius, The lease is reflected on the

statement of financial position as a right-of-use asset and a lease liahility.
The retnaining period of the lease contract is 2 years as from 01 April 2023.

Future minimum lease payments at 31 Mazch 2023 were as follows:

S withindyear: o1 ~Syears . Total
31 March 2023
Lease payments 31,958 31,957 63,9185
Finance charges {4,164) {1,524) (5,688)
Net present values 27,794 30,433 58,227
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18.

19.

Lease obligations (Continued)

. Within 1_\?eér_'.'_"'-; g _.'1_55_yeérs R '-_Totél
PR R A vl e o usD S o usD
31 March 2022
tease payments 9,938 - 9,938
Finance charges {852) - (852)
Net present values 9,086 - 9,086

Additional information on the right-of-use assets by class of assets is as follows:

“Carrying amount as at  Depreciation expense

. 3March2023 . fortheyear  Impairment
Office building 57,329 14,535 -

Interest expense for the year amounted to USD 1,741 (2022: USD 1,292).

Taxation

The Company, being resident in Mauritius, is liable to income tax in Mauritius on its chargeable income at the
rate of 15%. The Company had received its Category 1 Global Business Licence (“GBL1”) on or before 16th
October 2017 and was grandfathered under the provisions of the Finance (Miscellaneous Provisions} Act 2018
(“FA 2018”). As from 1st July 2021, the Company’s GBL1 licence was automatically converted to 2 Global
Business Licence (“GBL”). The Company operated uader the current tax regime up to 30th June 2021.

Until 30th June 2021, the Company’s foreign sourced income is eligible for a foreign tax credit which is
computed as the higher of the Mauritian tax and the foreign tax on the respective foreign sourced income. The
foreign tax for a GBL1 company is based on either the actual foreign tax charped by the foteign jurisdiction or
a deemed foreign tax. The deemed amount of foreign tax is based on 80% of the Mauzitian tax on the relevant
foreign sourced incotne. In compuiing its total actual foreign tax credit, the Company is allowed to pool 2ll of
its foreign sourced income.

The Company’s GBL1 licence was converted to a GBL licence on 1st July 2021 and operates under the new
tax tegime. Under the new regime, the Company is able to claim an 80% partial exemption on specific fypes of
income (including foreign dividends and interest), subject to meeting pre-defined substance conditions. Other
types of income not falling within the categoties of income benefitting from the partial exemption is taxed at
15%, As an alternative to the partial exemption, the Company can claim a tax credit against its Mauritius tax
liability based on the foreign tax charged on the income in the foreign jutisdiction.

At 31 March 2023 the Company had no income tax liability (2022: USD Nil).
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19.  Taxation (Continue(i)

Statement of profit ot loss and other comprehensive income

42

. BiMarch o 31March
i e B T R T
Income tax expense (Note 19 (@)} - -
Overprovision of tax - (61}
Trrecoverable withholding and underlying tax suffered
overseas (Note 19 {(¢}) 1,677,119 1,834,628
Taxation 1,677,119 1,834,567

Statement of financial position

Re 31 March e 31March
2023 o 2022
e CLgsD o rioush
Current tax liabilities
Balance at start of year - 935
Incoma tax expense {Note 19 (a)) - -
Payment during the year - (874)
Qverprovision of tax - (613
Balance at end of year - -
(2) The reconciliation between the accounting loss and the tax charge is as follows:
S atmaren o 31Mareh

USD -

ey S iusD i USE
Profit before taxation 13,685,685 15,026,837
Effect of:
Underlying tax suffered overseas 2,336,918 2,981,256
Expenses that are not deductible in determining taxable

profit 182,235 1,439,310
Income that is exempt from taxation (1,122,366} (10,159}
Other deductibles (15,130) (9,987)
Profit as adjusted for tax purposes 15,067,342 19,427,257
Tax calculated at 15% 2,260,101 2,914,089
Fffect of tax concessions:

Foreign tax credit (2,260,101} (2,914,089)

Income tax expense
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19.

(b)

(c)

20.

Taxation (Continued)
Deferred taxation
No deferred tax asset nor kability has been recognised as at 31 March 2023 and 31 March 2022.

Irtecoverable withholding and underdying tax suffered overseas

43

3LMarch 31 'Ma_rc_h':'
Irrecoverable withholding and underlying tax:
Tax suffered an management fees received from EPL. Propack
Philippines, Inc. 43,717 36,538
Tax suffered on dividend income received from EPL Propack
Philippines, Inc. 114,706 86,985
Tax suffered on dividend income received from EPL
Packaging {Guangzhou) Limited at the rate of 10% 1,269,186 1,512,693
Tax suffered on dividend income received from EPL
Deutschiand GmbH & Co., KG, Dresden 249‘,510 199,412
Irrecoverable withholding and underlying tax 1,677,119 1,834,628

Income

(@ Divideads amounting to USD 12,691,856 (2022: USD 15,126,927), USD 516,904 (2022: USD 1,658,490)
and USD 764,704 (2022: USD 579,901) were received from EPL Packaging (Guangzhou) Limited, EPL
Deutschland GmbIH & Co., KG and EPL Propack Philippines Inc. respectively during the year under

review.,

(i) ~ Management income recognised during the year ended 31 March 2023 relates to management fees

charged at the rate of 2% on the total annual net sale of EPL Propack Philippines Inc.

(i)  Interest income recognised duting the year ended 31 March 2023 comptise of USD 11,929 (2022: USD
15,272) relating to interest charged on amount receivable from MTL de Panama S.A (Note 13 to the

financial statements) and USD 30,132 (2022: USD 776) relating to interest on fixed deposit.
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21.

Q)
- (@)

22,

Related patty transactions

44

For the year ended 31 March 2023, the Company had transactions with its related parties. The nature, volume
of transactions and the balances are as follows:

Rel_ated s .
company ...

EPL Limited

EPL Propack Philippines, Inc.

MTL de Panama S.A.

EPL Packaging {Guangzhou)
Limited

EPL Deutschland GmbH
& Co., KG

Mr Denis Charles
Tze Sek Sum

- - Nature 6_f_ _::
© relationship

Holding
Company

Subsidiary

Subsidiary

Subsidiary
Subsidiary

Director

e

'f '-"‘l':_fah's_'acti:qhs

Corporate
Guarantee fee

Receivable
Management fees

Dividend income

Receivable
Interest income

Dividend income

Dividend income

Director’'s
remuneration

. transactions

Husp
236,158
500
174,869

764,704

172,214
11,929

12,691,855

516,904

26,351

o -_'_"'_Vo_l_ume of .

- Debit/(credit)

34,135

183,121

7 balancesat
7731 March 2023 -
R R R 1 - It

- Debit/(credit)
. balances at :

31 Marc_h_ _20_22 ;
SRS

33,635

355,335

The transactions with the related parties are catried out at arm’s length.

The terms and conditions are described in Notes 13, 16 and 20 to these financial statements.

Changes in liabilities arising from financing activities -

Reconciliation of liabilities arisiag from financing activities:

o oimpril -~ Non-cash  nom-cash .. .. i1 0.0 cash - 31March

" ©'2022 Interest “movements movements - Addition Repayment movements - 2023

S ygp o usD e T USD T usD S usD Y USD T ush T usD

Borrowings 27,000,000 - - . - (6,750,000) (6,750,000) 20,250,000
Lease

obligations 9,086 - 62,174 . - (13,033)  (13,033) 58,227

Total 27,009,086 - 62,174 - - (6,763,033) (6,763,033) 20,308,227
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22. Changes in liabilities arising from financing activities (Continued)

| 2021 Interest . movements -movements - Addition ‘Repayment movements . 2022

S UuSD i usb - usp . usp o iusp . usD  iiLtUSD T USD

Borrowings 30,000,000 - - - - (3,060,000) (2,000,000) 27,000,000
Lease

obligations 19,024 - - - - (9,938) (5,938) 9,086

Total 30,019,024 - ] - - (3,000,038  (3,009,938) 27,009,086

23.  Warin Ukeaine
With the ongoing war in Ukraine, the world economy is likely to be negatively impacted duc to an increase in
the volatility of petrol prices, commodity prices, the forex market and disruption in international supply chain
and logistics.
The directors are of the opinion that, at the time of publishing these financial statements, the extent of the

impact of the above events on the financial performance of the company is not materidl and may not have
significant impact on the future performance.

24. Ewvents aftet the reporting date
Thete has been no post material repotting events which would require disclosure or adjustment to the 31 March
2023 financial statements.

25. Holding company

The directors consider EPL Limited, a public company incosporated in the Republic of India as the holding
company.



