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JISL Cyerseas Limiled

Commentary of the divectors
forthe vear enided 31 Ml 20021

Me directors present their commentary together with the audited financial statements ol JISL Overseas

Limited (ithe “Company™) for the vear ended 31 March 2021

I'he principal activity ol the Company is that of investments holding.

Resuils sad dividend

The resalts for the year are shown on page 7.

The dircclors do not recommend the payment of any dividend for the year under review (2020: USD Nil),
Statement of directors” responsibiiities in respect of the finanecial stalements

Company law requires the directors to prepare financial statements for cach linancial year giving a true and
fair view of the financial position, financial performance and cash flows of the Company. In preparing
lhose financial siatements. the directors are required to:

@ select suitable accounting policies and then apply them consistently:

5 make judgements and estimates that are reasonable and prudent;

B state whether International Financial Reporting Standards have been lollowed. subject to any material
departures disclosed and explaired in the financial statements; and

w prepare the (nancial statements on the going concern basis unless it is inappropriate to presune that
the Company will continue in business.

The directors™ responsibilities include: designing, implementing and maintaining internal control relevant
to the preparation and fair presentation of these financial siatements that are free from material
misstatement, whether due to fraud or error; selecling and applying appropriate accounting policies and
making accounting estimates that are reasonable in the circumslances.

The direetars have made an assessment of the Company’s ability to continue as a geing conceri and have
no reason (o helieve that the business will not be a going concern in the year ahead,

Aunditors

The auditors. ¥B& Business Services, have indicated their willingness o continue in office and will be
automatically re-appointed al the next Armual General Meeting of the sharcholder.



JISE Overseas Limited

secrclary’s certifiente
Jor the vear ended 31 Marely 2021

with the Registrar of

We certify that, o the best of our knowledge and beliel, the Company has file
Companics all such returns as are requived of the Company under Section 166 () ol The Companies Act for
the year ended 31 March 2021
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Legcretary
Registered Ofice:

Chemin Ving! Picds
5™ Foor La Croisetic
Crand Baie
Mauritius



JISL Overseas Limited

Statement of profit or loss and other compreheasive income

(o the vear ended 31 Marveh 2021

Bevenue

Bank interest income
Expenses

Interest expense
Audit [ees
Professional Tees
Accountancy lees
Licence fees

Bank charges

Total operating expensces

foss before tax

Income tax expense

Loss for the year

Other camprehensive income

Tota! comprehensive income for the year

2021 2020

Notes usD UsD
4 (a) 1 11
9 395,871 396.500
3,680 3,960

2,424 9,660

2,600 2,000

1,050 2,650

735 75

206,606 415,545

(400,605) (415,534)

8 - -

(400,605) (415.534)

(400,605) (415,534)

Fhe notes on pases 1o 23 form part of these financial statements,



JISE Gverseas Limited

Statement of financial position

ay at 31 March 2021

AL
JAN

Non-current ussels

Investieents i subsidiaries

Current agsets
Prepayments
Cash and cash equivalents

Total curvent gssets

TOTAL ASSETS

FQUITY AND LIABILITIES

Equity
Stated capital
Accumulated losses

Total equity
Liabilities

Non-current Hability
Loan from related partics

Current linbilities
Other payables

631.959.871

2020
LIS

63,950,409

$ 62,305,891
(5,210.672)

57,095,219

62,305,891
(4.504.067)

57,501,824

9 5,210,000

5,200,000

10 1,654,752

1,256,931

6,456,931

TOTAL EQUITY AND LIABILITIES 63,959,571 03,958,755
Autharised for issue by the Board of DIreetors on .o cneccand signed on it
behalf by:

Director /.)A;/’L‘r'lrfi'

Fhe notes on pages 1o 25 Jorm part ol these Nnancial stagements.

u
o



JISL Uverseas Limited

Stalement of changes in equily
for the vear auded 31 Marel 2021

ALOT April 2019

Tutal comgprehensive tncome jor the year
Loss lar the year

Total comprehensive ncome Jor the year

AU5 1 March 2020

Totai comprehensive income for the year

LLoss for the year

Total comprehensive income for the year

At 3T Mareh 2021

Stated
capital
USsDh

62,305,891

62,305,891

62,305,891

Agewnyulated
losses

0Ty

Ush

(4,388,533)

57,917,358

(415.534)

(415,534)

(4.804,067)  57.501.824
(406,605)  (106,605)
(406,605)  (406,605)

(3,210,672) 57,095,219

e motes on pages 1o 25 Torm part of these fnancial stalements,

9



JIST Overseas Limited

Statement of cash Mows
fowr the vear ended 31 March 2021

- 7 1

Cash flows from operating aciivities

Loss before lax

Adjustments jor:
Buank interest income
Interest expense

Operating loss before changes in working capital
Changes inworking capital:

Change in prepayments
Change in accruals

MNet eash used In opuerating activities

Cash flows from investing activity
Bank interest reccived

MNet cash generated fron investing activity

Cash flows from financing activity

Loan received from related party

Net cash generated from financing activigy

Net movement in cash and cash equivalents

Cash and cash equivalents at the beginning of the year

Cash and cash equivalents at the end of the vear

The notes on pages 1o 23 form part of these lnancial statements,

[

2021 2020
USD usD
(406,605) (415.534)
(1) (1H
395,821 196,500
(10,75%) (19.,045)
750 (750)
2,000 280
(8.,035) (19.513)
t I

f 11

10,000 ,
10,000 -
1,966 (19.504)
1,596 21,100
3,562 1,596




Yotes (i3 and forming part of the linaneinl stalements

HSL Overseas Linvited

for the year endded 31 .'\'f{ff'l.';.‘ 20021

General information

NSL Overseas Limited (the “Company™) was incorporated as a private limited company in Mauritius
an 09 November 1994 and holds a Category 1 Global Business Licence. The principal aclivity of the
Company is that of investments holding. The Company’s registered office is at Clo Osinis Corporate
Solutions (Mauritius) Linuited, Chomin Vingt Pieds, 59 1 loor La Croisette, Grand Baie, Mauritius.

Basis of preparation

(cr) Statement of compliance

The financial statements have been prepared in accordance with International Financial Reporting
Slandards (“TFRS™Y as moditied by the exemption from consolidation in the Mauritius Companies Act

ory | Global Business Licence and comply with the dauritius
icable 1o Catesory 1 Global Bosiness Licenced Companies,

s

for comparics holding a Cate
Companies Act in so far as apyp!

(h) Basis of measwremont

The financial statements have been prepared under the historical cost basis, except that financial assets
and financial liabilities are carried at amortised cost.

(< Funcrional and preseniation currency

The financial statements are presented in United States Dollar (USD) which s the Company’s
functional currency.

(cl) {ise of estimates and jidgenionts

The preparation of financial statements in conformity with IFRS requires management to make
estimates and assumptions that alfect application of accounting policies and the reported amount of
assets, liabilities, incame and expenses. Actual results could differ from these estimates. Fatimates
and underlying assumptions are reviewed on an ongoing basis. Revisions to zccounting estimates are
recognised in the year in which the estimates are revised and in any future years aftected.

Changes n significant aceounting nolicies

During the vear under review, the following standards were effective. However, there was no
significant inpact on the financial statements.

o Delinition of Material: Amendments 1o 1AS Tand TAS S

o Definition of a Business: Amendments (o IFRS 3

o Interest Rale Benchmark Reformy: Amendments to [FRS 701FRS 9 and TAS 39 .

o Revised Canceptual Framework for Financial Reporting which will be used i
standard-setting, decisions



JISL Owverseas Limited

Notes ty and forming part ol the linancial statements
for the vear ended 31 Meareh 2021

Heanl accous

iag policies
(ci) fiferest ineome

(nterest income is recoanised when itis probable thai the ceonemie benefits will flow o the Company
and the amouni of tevenue can be measured eeliably, Interest is acerued on aime basis, by relerence (o
the principat outslanding and at the effective interest rate applicable, which is the rale thal exactly

discounts estimated future cash receipts through the expecied lite of the financial asset {o the asset’s
nel carrying ainount on initiat recognition.

(hi Income tax expense

fnceme tax expense comprises current and deferred tax, Current tax and deferred 1ax is recognised in
profit or loss except to the extent that it relates 1 a business combination, or items recognised directly
in equity orin other comprehensive income.

Churrent 1ax

Current tax is the expected tax payable on (he taxable inconwe for the year using tax rales enacted or
substantively enacted at the reporting date and any adjustroent to fax payable in respect of previous

years.
Deferved tax

Deferred tax is recognised in respect of temporary differences between the carrying amounts of assets
and liabilities for financial reporting purposes and the amounts used for taxation purpeses. Deferred tax

is nal recognised for:

¢ temporary differences on the initial recognition ol assets or liabilities in a transaction ihat is not a
business combination and that affects neither accounting ror taxable profit or loss;

o iemporary differences related to investments in subsidiaries and jointly controlled eatities to the
extent that it is probable that they will not reverse in the foreseeable future; and

s taxable temporary differences arising on the initial recognition of goodwill,

Deferred tax is measured at the tax rates that are expected o be applied to temporary differences when
they reverse, based on the laws that have been enacted or substantively enacted by the reporting date.

Deferred tax assets and Habilities are offset if there is & lopaily enlorecable right 1o offset gurrent tax
Tiabilities and assers, and they relate 1o income taxes levied by the same tax anthority on the same
e current tax labilities and assets on a

taxahle entity, or on different tax entitics, but they intend 1o seul
net bagis or their tax assets and Labilities will be realised simultancously,

- - -

A deferred lax assel is recognised for unpsed tax losses. tax credits and deductible temporary
dilfzrences, to the extent thai it 1s probable that Tuivre taxalble profus will be available agamst which
they can be wlilised. Deferred tax assets are reviewed al cach reporling date and are reduced 1o the

exteni that it is no longer probable that the related tax benefiv will be realised,
) Fxpanses

Al expenses are recognised in the siastement of prolit or loss and other comprehensive income on an

accrual basis,



JISL Overseas Limited

Noltes to and forming part of the fmancial statements
Sow the vecr encded 31 Moreh 2021

4, Signilieant aceounting policies {continued)
(/) Foreion currency ransactions

Transactions i foreign curtencies are translated at the exchange rate ruling at the date of transaction
Monetary assets and labilities denominated in foreign currencies at the reporting date are translaied 1o
United States Dallar (USD) al the forcion exchange rate ruling at that date. Non-monetary assets and
Liabilities that are measured in ferms of historical cost In o foreign currencey are (ranslated using the

exchange rate at the date of transaction.  Foreign exchange differences arising on translation are

recognised i profit or loss.
(c) Investments i suhsidiaries

Subsidiaries are entities controlled by the Company. The Company controls an entity when it is
exposed (o, or has rights (o, variable returns fron its invelvement with the entity and has the abllity to
afteet those returns through its power over the entity.

lavestments in subsidiaries are initially shown at cost. Where an indication of impairment exists, the
racoverable amount of the investment s assessed. Where the carrying amount of an investment is
preater than its recoverable amount, it is written down immediately to its recoverable amount and the
difierence is charged to profit ar loss,

On disposal of an investment, the diflerence between the net disposal proceeds and the carying
amount is charged or credited to profit or loss,

] Consolidared tinancial statemients

The Company owns 54.53% in Jain Curope Lid, UK and 69.45% in Jain America Holding Ine. The
Company has taken advantage of the exemption provided by the Mauritius Companies Act allowing a
wholly owned or virtually wholly owned parent company holding a Category 1 Global Business
Licence not to present consolidated financial statements. The financial statements are scparate
financiai statements which contain information about JISL Overseas Limited as an individual company
and do not contain consolidated financial information as the parent of a group.

(1) Related parties

For the purposes ol these financial statcments, parties are considered o be related to the Company i
they have the ability, directly or indirectly, 1o contral the Company or exercise significant influence
over the Company in making financial and operating decisions, or vice versa, or where the Company is
subject to common control or commaon significant influence. Related parties may be individuals ar

other entities,
h) FProvisions
Previsions are recounised wher the Company has o present legal or construetive obligation as a result

of past events, it is probable that an oulflow of cconomic benehits will be required to settle the

oblization ind a refiable estimaic of the amount can be made,



JISE, Overseas Limited

Notes to and [orming part of the Enapcial statenrents
;n;l,l Hfr(' WA i'Hrfll"rf g1 .ﬂl.'rl.‘."‘(';; W27

Sigaificant accounting policies (conlinued)

(1) Financial instrumen(s
(i) Reecogaition and iitial measurement
() Al financial assets and financial linbilities are inttially recognised when the Company becomes

a party 1o the contractuel provisions of the instiiment,

(b) A financial asset (unless it is a trade receivable without a significant tinancing, componant) or
(inancial Hability is initiallv measured at fair value plus, foranitem nol al FYTPL, ansiction
costs that are direcily attributable fo its acquisition or issue. A trade receivable without «

significant financing component is initially measured at the transaction price.
{ii) Classification and subseqyent measurenient and gains and losses

Financial assels

On initial recognition, a financial asset is classified as measured at: amortised cost; fair valve through
other comprehensive income — debt investment: fair value through other comprehensive income -
equity investment; or fair value through profit or loss. Financial assets are not reclassified subsequent
to their initial recognition unless the Company changes its business model for managing financial
assets, in which case all affected financial assets are reclassified on the first day of the first reporting

period Toilowing the change in the business model,

A financial asset is measured at amortised cost if it meets both of the following conditions and is not
designated as at fair value through profit or loss:

3 It is held within a business model whose objective is to hold assets 1o collect contractual 2ash
flows; and
o Its contractual terms give rise on specified dates to cash flows that are solely payments of

principal and interest on the principal amount cutstanding,

A debt investment is measured at fair value through other comprehensive income i it meets both of
the following conditions and is not designated as at fair value through profit or loss:

e [t is held within a business model whose objective iw achicved by both eollecting contractual
cash flows and selling linancial assets; and

e Ms contractual terms wive rise on specilied dates (¢ ocash flows thal are soiely payments of
principal and interest on the principat amount outstanding.

-~ >

On inial recognition ol an equity invesiment 1
irrevocably elect to present subsequent changes in the investiment's fair value in other comprehznsive

Cis not held for trading, the Campany may

income. This election s made on an investment-by-investment basis.

All financial assets not classified as measured al amortised cost or fair value dirough oiher
comprehensive income as described abave are measured al fair value through profit or foss. Qn injtial
recognition, the Company may irrevocably designate a financial asset that otherwise meets the
requirements to he measured at amortised cast or at fair value through other comprehensive inceme as

at fair value through profit or loss il doing so climinates or significantly redhices an accounting

mismateh that would othernwvise arise



JISE Owverseas Limifed

Notes to and forming part of the financial stalements

!

for the vear ehe fodd 31 Meaeh 2021

Significant accounting policies (continned)

{1 Financial instrinnents (contined)

(i) Classification and subsequent measurcément aned gains and losses (continued)

Finuncial assets — Business model assessment

The Company makes an assessment of the objective of the business model in which a financial asset is
hekd at a portfolio level because this best reflects the way the business is managed and information is
provided to management. The information considered includes:

The stated pelicies and objectives for the portiohio and the operation ol those policies 1o

L
practice. These include whether management’s strategy focuses on earning contraciual interest
income, maintaining a particular interest rate profile, matching the duration of the linancial
assets (o the duration of any related liabilities or expected cash outflows or realising cash
{lows through the sale of the assets;

5 How the performance of the portfolio is evaluated and reparted to the management;

e The risks that affect the performance ol the business model (and the financial assets held
within that business model) and how those risks are managed;

e How managers of the business we compensated — e.g. whether compensation is based on the
fair value of the assets managed ov the contractual cash flows collected; and

o The frequency, valume and timing of sales of financial asscts in prior periods, the reasons for

such sales and expectations about future sales activily.

Transfers of financial assets to third parties in transactions that do not quality for derecognition are not
considered sales for this purpose, consistent with the Company’s continuing recognition of the assets,

Financial assets that are held Tor trading or are managed and whose performance is evaluated on a fair
value basis are measured at FVTPL,

Financial essers — Assessmient whether contractuzal cash flows are solely pavinerits of principal and
interest

For the purposes of this agsessment, “principal” is defined as the fair value of the financial asscl on
initial recognition, “InteresC is delined as consideration for the time value of money and for the credil
risk associated with the principal amount outstanding during a particular periad of time and for other
basic lending risks and costs (e.g liquidity risk and administrative costs), as well as a profiCmargin,

[n assessing whether the contractual cash flows are solely payments of principal and interest. the
Company considers the contractual tenns ol the nstrument. This includes assessing whether the
[nancial assel containg a contractual term that coudd change the timing or amount of contractual cash
fTows such that it would not meet this conditian, In making this asscssment, the Company considers:

o comineent events tiat would change the amount ar timing of cash ows:

® terms thal may adiust the contractual coupon rate. including variable-rate features:

o prepaviment and extension features: and

o terms that lient the Company’s claim to cash flows from specified assets (e.o. non-recanrse

[eatures),



JISL Owerseas Limiled

Notes to and forming part of the fingncial statements
for e yean crded 51 .'ll;n'l"r"lli 2021

4. Significant accounting pelicies (continued)
() Financial istruments (continaed
(i) Classification and subsequent measwrement and gaii end losses (continued)

w5 ere solely paysnenls of priveinal oad

Financicl avsely — Asceszmienid wlcilier contracival casit 1o
interest {contingedd}

A prepayiient featwe is consistent with the solely payments af principal and interest criterion if the
prepayment amount substantially represents unpaid amounts of principal and interest on the principal
amount outstanding, which may include reasonahle additional compensation for early termination of
the contract, Additionally, for a financial asset acquired at a discount or premium te its contractual par
amount, a feature that permits or requires prepayment 8t an amount that substantially represents the
contractual par amount plus accrved (but unpaid) contractual interest (which may also include
reasonable additional compensation for carly termination) is treated initial as consistent with thus
criterion if the fair value of the prepayment feature is insignificant at recognition.

Financiud assets — Subseqient measurement and gains wid 1o5ses

Financial assets at amortised cost These assets are subsequently measured at amoriised cost

using, the effective inferest method. The amorlised cost is
elgi
exchange gains and losses and impairment are recognised in
profit or loss. Any gain or loss on derecognition is recognised

reduced by mpairment losses. Interest income, for

in profit or loss.
Financial liabilities — Classification, subsequent measuremeni and gaings and losses

Financial liabilities are classified as measured at amortised cost or fair value through profit or ioss, A
financial lability is classified as at fair value through profit or loss if it is classified as held-for-trading,
it is a derivative or it is designated as such on initial recogrition. Financial liabilities at fair value
through profit or loss are measured at fair value and net gains and losses, including any interest
expense, are recognised in profit or loss, Other financial Habilities are subsequently measured at
amortised cost using the effective interesi method., Inigrest expense and foreign exchange gains and
Any gain or loss on derccognition is alse recognised in profit or

fosses are recognised in profit or Joss

loss.
(1ii) Derecognition

Financial asset

Mhe Company derecognises a financial asset when the contractual rights to the cash flows from the
financial asset expire, or it transfers the rights to receive the contractual cash flows in a transaction
i which substantially ali of the risks and rewards of ownership of the {inancial asset are transferred
or in which the Company neither transfers nor retaing substantially all of the risks and rewards of

owrniership and it does not relain control ol the financial asset,

The Company enters into transactions whereby it transfers assels recognised in ifs statement ol
financial position, bul retains either all or substantialiy all of the risks and rewards of the transferred

assels. Inthese cases, the translerred assets are not derecounised.



JEISL Overseas Linvited

Notes (o and forming part of the linancial statements
for thie vear voded 3 Meareh 2021

4. Signilicant aceonnting policies (continued)

(1) Financial instruments (continned)
(iii) Derecopnition (contined)
Fineneial liability

The Company derecognises a linancial lability when its contractual obligations are discharged or
carcelled, or expire. The Company also derecognises a financial liability when its terms are modilied
and the cash Hows ol the modified Jiability are substantially different. in which case a new financial
liabitity based on the modified terms is recognised at lair value

On derecognition of a financial liability, the ditference between the carrying amount extinguished and
the consideration paid (including any non-cash assets transterred or liabilities assumed) is recognised in
profit or loss.

(iv; Offsctiing
Financial assets and Labilities are oftset and the net amount s reported n the statement of financial
position when, and only when, the Company has a legal right to set off the recognised amounts and it

intends either o settle on a net basis or to realise the asset and settle the lability simultangously.

Income and expenses are presented on a net basis only when permitted under IFRSs, for example, tor
s arising from a group of similar transactions, such as gains and losses from financial

gains and los
instriments at fair value through profit or loss.

(v) Fair value measwrement principles

Fair value’ is the price that would be received to sell an asset or paid to transfer a liability in an orderly
{ransaction between market participants at the measurement date in the principal or. in its absence, the
most advantageous market to which the Company has access at that date.

The Company measures the fair value of an instrument, using valuation techniques that ninimise the
use of relevant abservable inputs and minimise the use of unobservable inputs, if there is no quoted
price inan active market, The chosen valuation technique incorporates all of the factors that market
participants would take into account in pricing a transaction.

/vl Tigpreaivinent

Now-derivative {linancial cssets

The Company recognises loss allowances for ECLs on:
° Nnancial assets measured at amaortised cost;

The Campany measures loss allowances at an amount equal to lifetime ECLs, except for the following,

which are measured at 12-month ECLs:

o delt securities that are determined to have low eredit risk at the reporting date: and

o atlier debl seeurities and bank balances for which credit risk (e, the risk of default oceurring
over the expected life of the financial instevment) has not increased significantly since initial

recognition.



JISE Overseas Limited

Notes to and Torming

_;(w’*/" fhi ot e locd 3 Mlew o/ 2021

4. Significant accotmiing

(_/J »\‘/z'!.’('-./('z:’,/i'lvfz'//
Ordinary shares are classilicd as cquity
k) Nove siandareds, interpretations and aimendments to oxisting stanclards inissue but not vet effective

At date of authorisation of these Tinancial statements. the following relevant standards were in ssie but
effective on annual period beginning on or after the respective dates as indicated.

Classification of Liabilitics as Current or Non-curreni —Amendments fo AS ]

The narrow-scope amendments 1o [TAS | Presentation of Financial Statements clartfy that babilities are
classified as either current or noncuerent, depending on the rights that exist at the end of the reporting
period. Classification is unaftected by the expectations of the enlity or events after the reporting date
(example: the receipt of a waver ar a breach of covenant), The amendments also clarify what 1AS |
means when it refers o the “settlemment” of a liability. The amendments could affect the classification of

liabilitics. particularly for entities that previously considered management’s intentions to determiine
classification and for some liehilities that can be converted into equity. They must be applied
retrospectively in accordance with the normal requirements in IAS 8 Accounting Policies, Changes in
Accounting Estimates and Errors. In May 2020, the [ASB issued an Exposure Draft proposing to defer
the effective date of the amendments lo | January 2023,

The effective date of the above standard is originally 01 January 2022 (likely to be deferred te 01 January
2023)

Onerous Contracts — Cost of Frdfilling a Contract Amendments to 1AS 37
The amendment to 1AS 37 clarifies that the direct costs of fulfilting a contract include both the
incremental costs of fulfilling the contract and an allocation of ather costs directly related to fulfilling
contracts, Before recognising a separate provision for an onerous contract, the entity recognises any
impairment loss that has occurred on assets used in fuifilling the contract,

The effective date of the above standard is 01 January 2022

once 1o the Conceptual Framework — Amendiments 1o 1FRS 3

N

Minor amendments were made 1o IFRS 3 Businesy Combinations to update the references o the
Conceptuad Framework for Financial Reporting and add an exception for the recognition of liabilities and
contingent liabilities within the scope of IAS 37 Provisions, Contingen! Liabilities and Cantingent Assels
and Interpretation 2t Levies, The amendments also confirm that contingent assets should not be

recognised an the acquisition date,

The effective date of the above standard is 01 January 2022

Anpnal Ingreovements (o RS Stavideaids 20108 2020

The tollowing improvements were finalised in May 2020

e RS 9 Financial Instruments — clarifics which fees should be included in the 10% test tor

derecognition of financial liabilities,



JISL Overseas Limited

Nutes 1o and forming part of the financinl statements
Jor the vear ended 31 March 2021

ind accounting polic B

5 {COnTn e

Cslpdards, interpretations and amendmends to existing Stenidards rissve hut not yet
ciiective (contiued)
Amauad Iprovements (o HERS Standzards 201852020 (contiinued)
o IFRS 1 First-time Adoplion of Taternational Financial Reporiing Starcards allows entities that
have measured their assets and lizbilities at carrying ameunts recorded in their parent’s books (o
also measure any cumulative (ranslation difierences using 1the amounts reported by the parent.

This amendment will also apply (0 associates and joint ventures that have taken the same IFRSH
exemption.
The elteciive date of the above standard s ariginally 01 Januvary 2022

There are no ather TFRS™s or 1FRIC s interpretations that are not yet effective that would be
expected to have o matertal impact on the Company.

2 o

5. Critieal zecounting estimates and judgments

The Company makes estimates and judgments that affect the reported amounts of assels and
liabilities within the next year. Estimates and judgments are continually evaluated and are based on
historical experience and other factors, including, expectations of future events that are believed to
be reasonable under the circumstances,

Juclyements

In the process of applving the Company’s accounting policies, management has made the following
judgements which have the most significant effect on the amounts recognised in the financial
statements.

Croing Concern

lo carly 2020, the emergence of the Covid-19 (Coronavirus) pandemic has led to signilicant volatility
and declines in the global markets. The directors are monitoring the evolving situation closely and
evaluating its potential exposure and believe that Covid-19 did not have any material impact on the
Company’s operations at reporting date,

Determination of functional currency

The determination of the functional currency of the Company is critical since recording of
wransactions and exchange differences arising thereon are dependent on the functional currency
selected. As described in Note 2(¢), the directors have considered those factors therein and have
determined that the functional currancy of the Company is the USD.

O, lueomis (x expense

The Company, being resident in Mauritius, 15 liable to income tax in Mauritius on its chargeable
income at the rate of 13%. The Company has received its Category 1 Global Business Licence
(CCGBLLETTY before 16 October 2017 and is grandifathered under the pravisions of the Finance
(Miscellancous Provisions) Acl 2008 (CFA 20187 As Trom 01 Tuly 20210 the Company’s GBI
licence will be autematically converted to a Global Business Licence (“GRLT). The Company will
therelore operate under the current tax regime up o 30 June 2021,

Until 30 Tune 2021, the Company’s Toreign sourced income is eligible for a foreign tax credit which
i computed as the higher of the Mauritian tax and the foreign tax on the respective foreign sourced
income, The foreign tax for a GBL 1 company is based on gither the actual foreign tax charged by the
forcien jurisdiction or a deemed foreign tax. The deemed amount of foreign tax is based on §0% of
(he Mauritian tax on the relevant forcien sourced income. In computing its tolal actual foreign fax

credit. the Company is allowed 1o pool all its foreizn sourced income
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Income tax expense (continued)

Under the new regime, the Company will be able to clainy a 0% partial exemption on speciiic (vpes
ends and interest), sublecl o oneeting, pre-defined substance

of fncome (inchuding Toreign divic
conditions. A an alternative (o the exemplion, the Company can claim a tax credit against its
Mauritius tax lability based on actual foreign tax charged.

No provision {or income fax has been made i the finaveial statements as the Company has
No { tax has | I the finaveial statements as the Company h

accumulated iy Josses amounting to USD £,642,201 as an 31 March 2021 {2020; USIH [.235,590).
The accumulated (ax losses are available for set off ngainst future taxable profits as shown below:

s
LIS

Up to years ending:

31 March 2023 408,834
31 March 2024 a01,217
31 March 2025 415,545
31 March 2026 106,605

[,642,201

Recognised in the statement of profit or loss and other comprehensive income

2021 2020

Ush usD
Current income tax - .
Reconciliation of effective tax
Loss belore tax {406,605} (415,534)
[ncome tax at 15 % {60,991) (62.330)
Less exempt income = 2)
Foreign tax credit 48,743 49,866
Defarred tax not recognised 12,198 12,466
Income tax expense - -

Deferved tax

difference on which a deferred tay agsel has not been recognised at 31 March 2021

The tempaor
amoeunting, 1o USEr 49,266 (2019: USID 37.008) relates to accurnulated tax losses.

nvestnends in subsidiarics

[nvestments iy subsidiaries consist ol unquoted shares.

2023 2020
UsD LT
Cost;
At start/ end of year 03,956,469 63950400

20
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10,

demand.

ey (eontinuad)

AR AR

Investenis

eiails ol the subsicdiacies ace as foliows:

Hype and
Name of Tnvestee nmunber o} Couniry of Cost
CONPTies shares Yheld  corporation LASD
Jain America Holding 78 Class A Ordinary
e (AT shares 100 USA 453,146
9,216 Class 3 Ordinary
shares 69.27 USA 53,307,036
3,995,500 Ordinary
Jain (Europe) Limited shares 5:4.53 UK 16,196,207
Totu! 63,936,409
b=

The directors are of opinion that the above investments have not suffered any impairment and are
[airly stated at cost.

Stuteid capital

2021 2020

Usp usD
lssned and fully paid
62.305.891 Ordinary shares of USD | each 62,345,891 62.305.891
Lean from related parties

2021 2020

UsH UsD
At start of year 5,200,000 5,200,000
[Loan received 10,860 -
Atend of vear {Note 11) 5,250,006 5.200.000

The loan fram related parties are unseeured, bears aninterest ol 7.5% per annum and are repavable on

During the vear under review, the inferests charged was USE 395821 (20201 USD 396,500),

Oiher payables

20214 2020

UsSH LS

Interests pavables (Note 11) 1,647,072 1.231.251

Acoruals 7,080 5.680
£.654,752 125603
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Ve

Reladed party transactions

Dyuring the vews under review, the Company entered into the following related party tragsactions,

Type of {atars of 2001 2020

related pactics refationship wetions LS5 Us

Lronsaetions during the

yeor!

Jain International Trading — Tellow

BV susidiavy Interest expense 395,417 396,500

Juin (Burope) Limited Subsidiary Loan received 10,000 .
Interest expense 404 -

Bailances owrsianding as at year ¢nad |

Jain international Fellow Loan payable (Note 9) 5,280,000 5,200,000
Trading B.V subsidiary ===mom——
Interest payable (Note 10) 1,646,668 1,251,251
Jaw (urope) Limited Subsidiary Loan pavable (Note 9) 14,000 -
[nterest payanle (Note 10) 404 -

Fees paid to key management personnel

-

Prefessional fees of USD 2,420 have been incured by the Company for the year ended 31 March
2021 (2020: USD 5,650) in relation to directorship services rendered by the resident directors.
However, these tees are not paid (o individuat divector but to the Company’s administrater.

Finaacial instrvments and associated risks

{verview

The Company has exposure Lo the following risks from its use of financial imstruments;:

e Murket risk

o Creditrisk

o Liquidity risk

he Board of Divectors has the overall responsibility for the determination of the Campany’s risk

management objectives and policies. The Company’s overall risk management policies focuses on the
e effects on the Company's

volatility of [inancial markets and seeks to minimigse potential adve
(nmancial performance and flexibility. The Company’s activities expose 1t Lo a variety of financial risks;
ket risk, credit visk and liquidily visk,

The Company™s financial instruments comprise of cash and cash equivalents. lToan from related party

anc other pavables.
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12, Financial instruments and associated risks (continued)

it

Markel risk represents the potential Toss that can be eaused by a change in the market value of financial
exposure o market risk is determined by a number of factors, weluding

igtrwments, The Company s
interest rafes, foreign currency exchange rates and markel volablity,

Duerest rate visk

Entzrest rate risk avises from the possibility thal chazees ininterest rates will affect future cash fows or
the fair values of financial instruments. The Company's operations ave subject to the risk of interest
rate fluctuations to the extent that interest-carning asscts and interest-bearing labilities mature or are
repriced at different times or i different amounts, [nthe case ol floaling rate assets and liabilities the
Company is also exposed to basis risk, which is the difference in repricing characteristics of the
vartous floating rate indices, such as the base lending rate and different types of interest.

At the reporting dale, the interest rate profile of the Company’s interest-earning and interest bearing
financial instrurents were:

2021 2
USD

Yariable rate instruments

Financial asset

Cash and cash equivalents 3,562

HFixed rate instyunicnts

Financial liability

Loan from related parties (5,210.008) (5.200,000)

The table below indicates the approximale change in the Company’s post-tax profit and cquity in
response to reasonable possible changes in the interest rates to which the Company has significant

exposure at the reporting date,

increase/ {decrease) in Fileet on post

interest rates tax profit and equity

2021 2020

UK LISD

Increase in interest rate L0, 194 - 2
Decrease ininterest rate -0, e .- (2)

Currency risk

Forcign exchange risk is the risk that the fair vatue of future cash Dows of financial insteument will
fluctuate because of changes i loreipn exclinge rate, The Company’s significant hinancial assets and
liabilities are denominated in its functional currency, the United States Dollar (LS Consequently,

the Company is not exposed to such risk,
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Financial instruments and associated risks (continued)
Credit risk

Credil visk represents the potential Joss that the Company weuld ineur il counter parties fail 1o perforim
| ! ] }
pursuant (o the terms ol their obligations fo the Company.

[he Company’s credit risk arises from cash and eash equividents. The Company’s policy over credit
visk is to minimise its exposure Lo counterparties with perecived higher risk of default by dealing only
with counlerparties having a good eredit rating and management does not expect counlerparties to fail
to meet their obligations. The Company’s policy Is 10 maintain its cash balances with a reputed banking,
institution and t monitor the placement af cash balances on an ongoing basis.

At the reporting date, the Company’s exposure (o credit visk was as lollows:

2021 2020
USDh UsD
3,562 1,590

Cash and cash eguivalents

impairment on cash and cash equivalents has been measured on a 12-month expeeted loss basis and
reflects the short maturities of the exposures, The Company considers that its cash and cash
equivalents have low credit risk based on the external credit ratings of the counterparties.

The exposure to credit risk on cash and cash equivalents is monitored on an orgoing bais by
management and it is considered recoverable.

Liquidity risk

Liquidity risk is the risk that the Company will not be able to meet its financial obligations as they fall
due. The Company’s approach to managing liquidity is o ensure that it will always have sufficient
liquidity to meet its liabilities when they become due without incurring uracceplable losses or risking
damage to the Company’s reputation.

The Tollowing are the eontractual maturities of financial abilities:

L.ess than Repayable
| year upon demand Total
USD LiSD Uuse
31 December 2621
Finaneiai abilities
Loan (rom related parties - 5,210,008 5,200,600

Other pavables . ’ - 1,054,752
Totul fivancial liabilities 5.216,800 6,864,752
X1 December 2020
Finamcical liabilities
L.oan from related party - 5,200,000 5.200,000
Olher pavables y - 1.256,931

Total fineocial fiahilities S.200.000 H.430,931
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- Holding and ultimate holding comp:

Firiancial instruments and associated risks {continged
Fair value estimation
Financial assets Financial
w4t nmorlised liabilities at
cost  amortised cost Total
Usn ush usp
20210
IFinancial asseis not measured at fair value
Cash and cash cquivalents 3,562 - 3,567
Finawcinl Habilities not measured af fair
vitiug
lLoan from related parties - 3,210,000 5,210,080
Other payables - 1,654,752 1,654,752

Toial financial Bahilities not measured 21 fair

alue - 6,864,752 6,864,752
2020
Financial assets not measured ot falr value
Cash and cash equivalents 1,596 - 1,590

Financial liabilitics not measured at fuir valie
Loan from related party - 5,200,000 5,200,000
Other payables - 1,256,931 1,256,931

Total financial liabilities not measured at fair
value - 6,456,931 0,456,931

. Capital risk management

The Company’s primary objective when managing capital is to safeguard the Company’s ability 1o
continue as a going concern, The Company defines “capital”™ as including all components ol cquily.
The Company’s capital structure is regodarly reviewed and managed with due regard 1o the capital
management practices of the Company.  Adjustments are made to the capital structare in light of
changes in cconomic conditions affecting the Company, The results of the divectors’ review of the
Company’s capital structure are used as a basis for the determination of the level of dividends, i1 any. |

that are declared

= ;

The dircclors regard lain Treigation Svsiem Limited, a0 company incorporated in India, as the
Compuny’s immediate and ultimate holding company.,

. Events after the reporiing date

There have been no material events alter the reportine date which would requive disclosure o
I ;

adjustments 1o the financial statements Tor e vear ended 31 March 2021,

24



