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GODREJ INTERNATIONAL LIMITED
(Incorporated in Isle of Man)

DIRECTORS’ REPORT

The directors have pleasure in submitting their report and the audited financial statements of the
Company for the year ended 31 March 2023.

The principal activity of the Company consists of dealing in commodities contracts of vegetable oils
worldwide.

There has been no significant change in the nature of this activity during the financial year.

RESULTS

USD
Net profit after taxation 271,945
DIRECTORS

The present membership of the Board during the financial year and to date are:

Ardeshir Burjorji Godrej
Nadir Burjorji Godrej
Dorab Erach Mistry
Andrew Brian Byers
Ahmed Mohmed Salehbhai
Sandra Agnes Georgeson

According to the Register of Directors’ Shareholding, particulars of interest of directors who held
office at the end of financial year in the shares in the Company and its related company are as follows:

Number of Shares of USD1.61 Each

Balance at Balance at
Name 1.4.2022 Bought Sold 31.3.2023
Ardeshir Burjorji Godrej 1 - - 1

Except for the above-mentioned director, none of the directors have interest in shares in the Company
as at 31 March 2023.

POST STATEMENT OF FINANCIAL POSITION EVENTS

There have been no significant events between the year end and the date of approval of the financial
statements which would require a change or additional disclosure in the financial statements.
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AUDITORS

The auditors, Messrs. Ahmad Abdullah & Goh, Chartered Accountants, have indicated their
willingness to continue in office.

By order of the board:

DORAB ERACH MISTRY AHMED MOHMED SALEHBHAI
Director Director

Date: 28 April 2023



Company No.
061296C
GODRE] INTERNATIONAL LIMITED
(Incorporated in Isle of Man)

STATEMENT OF DIRECTORS’ RESPONSIBILITIES

The Directors are responsible for preparing the Directors’ Report and the financial statements in
accordance with applicable law and regulations.

Company law requires the Directors to prepare financial statements for each financial year. Under that
law the directors have elected to prepare the financial statement in accordance with International
Financial Reporting Standards as issued by the International Accounting Standard Board.

The financial statements are required by law to give a true and fair view of the state of affairs of the
Company and of the profit or loss of the Company for that period.

In preparing these financial statements, the Directors are required to:
a) select suitable accounting policies and then apply them consistently;

b) present information, including accounting policies, in a manner that provides relevant, reliable,
comparable and understandable information;

¢) provide additional disclosures when compliance with the specific requirements in IFRS are
insufficient to enable users to understand the impact of particular transactions, other events and
conditions on the Company’s financial position and financial performance; and

d) make an assessment of the Company’s ability to continue as a going concern.

The Directors are responsible for keeping proper accounting records that are sufficient to show and
explain the Company’s transactions and disclose with reasonable accuracy at any time the financial
position of the Company and to enable them to ensure that the financial statements comply with the
Companies Acts 1931 to 2006. They have general responsibility for taking such steps as are
reasonably open to them to safeguard the assets of the Company and to prevent and detect fraud and
other irregularities.

DORAB ERACH MISTRY AHMED MOHMED SALEHBHAI
Director Director

Date: 28 April 2023
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INDEPENDENT AUDITORS’ REPORT
TO THE MEMBERS OF GODREJ INTERNATIONAL LIMITED

Report on the Audit of the Financial Statements

Opinion

We have audited the financial statements of Godrej International Limited, which comprise the
statement of financial position as at 31 March 2023, statement of comprehensive income, statement of
changes in equity and statement of cash flows of the Company for the year then ended, and notes to
the financial statements, including a summary of significant accounting policies, as set out on pages 8
to 24.

In our opinion, the accompanying financial statements give a true and fair view of the financial
position of the Company as at 31 March 2023, and of its financial performance and its cash flows for
the year then ended in accordance with International Financial Reporting Standards (IFRS).

Basis for Opinion

We conducted our audit in accordance with approved standards on auditing in Malaysia and
International Standards on Auditing. Our responsibilities under those standards are further described
in the Auditors’ Responsibilities for the Audit of the Financial Statements section of our report. We
believe that the audit evidence we have obtained is sufficient and appropriate to provide a basis for
our opinion.

Independence and Other Ethical Responsibilities

We are independent of the Company in accordance with the By-Laws (on Professional Ethics,
Conduct and Practice) of the Malaysian Institute of Accountants (“By-Laws™) and the International
Ethics Standards Board for Accountants’ Code of Ethics for Professional Accountants (“IESBA
Code”), and we have fulfilled our other ethical responsibilities in accordance with the By Laws and
the IESBA Code.

Responsibilities of the Directors for the Financial Statements

The directors of the Company are responsible for the preparation of financial statements of the
Company that give a true and fair view in accordance with International Financial Reporting
Standard. The directors are also responsible for such internal control as the directors determine is
necessary to enable the preparation of financial statements of the Company that are free from material
misstatement, whether due to fraud or error.

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

Our objectives are to obtain reasonable assurance about whether the financial statements of the
Company 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 approved standards on auditing in
Malaysia and International Standards on Auditing will always detect a material misstatement when it
exists. Misstatements can arise from fraud or error and are considered material if, individually or in
the aggregate, they could reasonably be expected to influence the economic decisions of users taken
on the basis of these financial statements.

As part of an audit in accordance with International Standards on Auditing, we exercise professional
Jjudgement and maintain professional scepticism throughout the audit. We also:

e Identify and assess the risks of material misstatement of the financial statements of the Company,
whether due to fraud or error, design and perform audit procedures responsive to those risks, and
obtain audit evidence that is sufficient and appropriate to provide a basis for our opinion. The risk
of not detecting a material misstatement resulting from fraud is higher than for one resulting from
error, as fraud may involve collusion, forgery, intentional omissions, misrepresentations, or the
override of internal control.

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

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

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

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

We communicate with the directors regarding, among other matters, the planned scope and timing of

the audit and significant audit findings, including any significant deficiencies in internal control that
we identify during our audit.

AHMAD ABDULLAH & GOH
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Other Matters

This report is made solely to the members of the Company, as a body, and for no other purpose. We
do not assume responsibility to any other person for the content of this report.

- « )
AHMAD ABDULLAH & GOH V. VENKATACHALAM
No. AF - 0381 No. 01549/01/2025 J
Chartered Accountants Chartered Accountant
Partner

Johor Bahru,
28 April 2023

AHMAD ABDULLAH & GOH
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GODREJ INTERNATIONAL LIMITED

STATEMENT OF FINANCIAL POSITION AS AT 31 MARCH 2023

ASSETS

CURRENT ASSETS

Trade and other receivables
Cash and bank balances
TOTAL CURRENT ASSETS
TOTAL ASSETS

EQUITY AND LIABILITY
Share capital
Accumulated profits

TOTAL EQUITY

CURRENT LIABILITY
Other payables and accruals

TOTAL LIABILITY

(Incorporated in Isle of Man)

Note 2023 2022
USD USD
3 18,449,236 18,564,452
4 646,357 352,530
19,095,593 18,916,982
19,095,593 18,916,982
5 3,401,411 3,401,411
15,674,222 15,402,277
19,075,633 18,803,688
6 19,960 113,294
19,960 113,294
19,095,593 18,916,982

TOTAL EQUITY AND LIABILITY

The notes set out on pages 12 - 24 form an integral part of these financial statements.
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GODREJ INTERNATIONAL LIMITED

(Incorporated in Isle of Man)

STATEMENT OF CHANGES IN EQUITY

FOR THE FINANCIAL YEAR ENDED 31 MARCH 2023

Distributable
Accumulated
Share Capital Profits Total
USD USD USD
At 1 April 2021 3,401,411 14,918,886 18,320,297
Total comprehensive income - 483,391 483,391
At 31 March 2022 3,401,411 15,402,277 18,803,688
Total comprehensive income - 271,945 271,945
At 31 March 2023 3,401,411 15,674,222 19,075,633

The notes set out on pages 12 - 24 form an integral part of these financial statements.



Company No.
061296C

GODREJ INTERNATIONAL LIMITED

(Incorporated in Isle of Man)

STATEMENT OF COMPREHENSIVE INCOME

FOR THE FINANCIAL YEAR ENDED 31 MARCH 2023

10

2022

743,290

(146,491)

596,799
2,953

(116,361)

483,391

Note 2023
USD

Operating revenue 399,468
Cost of sales 7 (20,997)
GROSS PROFIT 378,471
Other income 19,173
Administrative and other operating expenses 8 (125,699)
NET PROFIT BEFORE TAXATION 271,945
Taxation -
NET PROFIT AFTER TAXATION,
REPRESENTING TOTAL COMPREHENSIVE
INCOME FOR THE YEAR 271,945

483,391

The notes set out on pages 12 - 24 form an integral part of these financial statements.
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GODREJ INTERNATIONAL LIMITED

(Incorporated in Isle of Man)

STATEMENT OF CASH FLOWS

FOR THE FINANCIAL YEAR ENDED 31 MARCH 2023

CASH FLOWS FROM OPERATING ACTIVITIES
Net profit before taxation and working capital changes
Decrease/(Increase) in trade and other receivables
Decrease in other payables and accruals

Net cash from operating activities

CASH FLOW FROM INVESTING ACTIVITY

CASH FLOW FROM FINANCING ACTIVITY

NET INCREASE IN CASH AND CASH EQUIVALENTS DURING
THE YEAR

CASH AND CASH EQUIVALENTS BROUGHT FORWARD

CASH AND CASH EQUIVALENTS CARRIED FORWARD

CASH AND CASH EQUIVALENTS AT END OF THE YEAR

Note

4

11

2023 2022

USD USD
271,945 483,391
115,216 (91,988)
(93,334) (269,527)
293,827 121,876
293,827 121,876
352,530 230,654
646,357 352,530
646,357 352,530

The notes set out on pages 12 - 24 form an integral part of these financial statements.
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GODREJ INTERNATIONAL LIMITED
(Incorporated in Isle of Man)

NOTES TO THE FINANCIAL STATEMENTS — 31 MARCH 2023

1. GENERAL INFORMATION

The Company is a limited company, incorporated and domiciled in the Isle of Man.
The address of the registered office and principal place of business of Company is as follows:

12 Mount Havelock
Douglas, Isle of Man
IM1 2QG

The principal activity of the Company consists of dealing in commodities contracts of vegetable
oils worldwide.

The holding company is Godrej Industries Limited, a public listed company incorporated and
domiciled in India, which owns 99.99% of the issued and fully paid share capital of the
Company.

The financial statements of the Company is presented in the functional currency, which is the
currency of the primary economic environment in which the entity operates.

The functional currency of the Company is United States Dollar (‘USD’) as the sales and
purchases are mainly denominated in USD and receipts from operations are usually retained in
USD.

The financial statements were authorised for issue by the Board of Directors on 28 April 2023.

2.  SIGNIFICANT ACCOUNTING POLICIES

(a) Basis of Preparation

The financial statements of the Company have been prepared in accordance with the
International Financial Reporting Standard (IFRS).

The financial statements have been prepared on the historical cost basis, except for the
revaluation of certain assets and liabilities. The principal accounting policies adopted are
set out below.

(b) Adoption of New and Revised Standards

The accounting policies adopted are consistent with those of the previous financial year
except in the current financial year, the Company has adopted all the new and revised
standards which are effective for annual financial periods beginning on or after 1 April
2022.

The following are accounting standards amendments and interpretations of the IFRS
framework that have been issued by the International Accounting Standards Board
(“IASB”) but have not been adopted by the Company.
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(c)

(d

(e)

IFRSs, Interpretations and amendments effective for annual periods beginning on
or after 1 January 2024

IFRS 16: Leases — Lease Liability in a Sale and Leaseback
IAS 1: Presentation of Financial Statements — Non-current Liability with Covenants

The initial application of the abovementioned accounting standards, amendments or
interpretations are not expected to have any material impacts to the financial statements of

the Company.

Use of estimates and judgements

The preparation of the financial statements in conformity with IFRSs requires
management to make judgements, estimates and assumptions that affect the application of
accounting policies and the reported amount of assets, liabilities, income and expenses.
Actual results may differ from these estimates.

Estimates and underlying assumptions are reviewed on an ongoing basis. Revisions to
accounting estimates are recognised in the period in which the estimates are revised and
in any future periods affected.

There are no significant areas of estimation uncertainty and critical judgements in
applying accounting policies that have significant effect on the amounts recognised in the
financial statements.

Foreign Currency Transactions

Transactions in foreign currencies are initially recorded in the functional currency by
applying to the foreign currency amount the spot exchange rates between the functional
currency and the foreign currency at the date of the transactions.

At the end of each reporting period, foreign currency monetary items are translated using
the closing rate. Non-monetary items that are measured at historical cost in a foreign
currency are translated using the exchange rates at the date of the transactions. Non-
monetary items that are measured at fair value in a foreign currency are translated using
the exchange rates at the date when the fair value was determined.

Exchange differences are recognised in profit or loss in the period in which they arise
except for differences arising on the retranslation of available-for-sale equity instruments
or a financial instrument designated as a hedge of currency risk, which are recognised in
other comprehensive income.

In the consolidated financial statements, when settlement of a monetary item receivable
from or payable to a foreign operation is neither planned nor likely to occur in the
foreseeable future, foreign exchange gains and losses arising from such a monetary item
are considered to form part of a net investment in a foreign operation and are recognised
in other comprehensive income, and are presented in the foreign currency translation
reserve in equity.

Financial Assets

All regular way purchases or sales of financial assets are recognised and derecognised on
a trade date basis. Regular way purchases or sales are purchases or sales of financial
assets that require delivery of assets within the time frame established by regulation or
convention in the marketplace.
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All recognised financial assets are subsequently measured in their entirety at either
amortised cost or fair value, depending on the classification of the financial assets.

)

(i)

Classification Of Financial Assets

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

- the financial asset is held within a business model whose objective is to hold
financial assets in order to collect contractual cash flows; and

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

Debt instruments that meet the following conditions are subsequently measured at
fair value through other comprehensive income (“FVTOCI”):

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

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

By default, all other financial assets are subsequently measured at fair value
through profit or loss (“FVTPL”).

Amortised Cost and Effective Interest Method

At initial recognition financial assets are measured at fair value plus transaction
costs that are directly attributable to the acquisition of the financial asset. The
amortised cost of a financial asset is the amount at which the financial asset is
measured at initial recognition minus the principal repayments, plus the
cumulative amortisation using the effective interest method of any difference
between that initial amount and the maturity amount, adjusted for any loss
allowance. The gross carrying amount of a financial asset is the amortised cost of
a financial asset before adjusting for any loss allowance.

Interest income is recognised using the effective interest method for debt
instruments measured subsequently at amortised cost and at fair value through
other comprehensive income. For financial instruments other than purchased or
originated credit-impaired financial assets, interest income is calculated by
applying the effective interest rate to the gross carrying amount of a financial asset.
For financial assets that have subsequently become credit-impaired, interest
income is recognised by applying the effective interest rate to the amortised cost
of the financial asset.

For purchased or originated credit-impaired financial assets, the Company
recognises interest income by applying the credit-adjusted effective interest rate to
the amortised cost of the financial asset from initial recognition. The calculation
does not revert to the gross basis even if the credit risk of the financial asset
subsequently improves so that the financial asset is no longer credit-impaired.
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(iii)

(iv)
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Interest income is recognised in profit or loss and is included in the "investment
income" line item.

Debt Instruments Classified As At Fair Value Through Other Comprehensive

Income (“FVTOCI”)

Subsequent measurement of debt instruments depends on the Company’s business
model for managing the asset and the cash flow characteristics of the asset. There
are three measurement categories into which the Company classifies its debt
instruments:

- Amortised cost: Assets that are held for collection of contractual cash flows
where those cash flows represent solely payments of principal and interest are
measured at amortised cost. A gain or loss on a debt investment that is
subsequently measured at amortised cost and is not part of a hedging
relationship is recognised in profit or loss when the asset is derecognised or
impaired. Interest income from these financial assets is included in finance
income using the effective interest rate method.

- FVTOCI: Assets that are held for collection of contractual cash flows and for
selling the financial assets, where the assets’ cash flows represent solely
payments of principal and interest, are measured at fair value through other
comprehensive income. Movements in the carrying amount are taken through
other comprehensive income, except for the recognition of impairment gains
or losses, interest revenue and foreign exchange gains and losses which are
recognised in profit or loss. Interest revenue and foreign exchange gains and
losses which are recognised in profit or loss.

Other Comprehensive Income is reclassified from equity to profit or loss
and recognised in other gains/(losses). Interest income from these financial
assets is included in finance income using the effective interest rate method.
Foreign exchange gains and losses are presented in other gains and losses and
impairment expenses in other expenses.

- FVTPL: Assets that do not meet the criteria for amortised cost or FVTOCI
are measured at fair value through profit or loss. A gain or loss on a debt
investment that is subsequently measured at fair value through profit or loss
and is not part of a hedging relationship is recognised in profit or loss and
presented net in the statement of profit or loss within other gains/(losses) in
the period in which it arises.

Equity Instruments

The Company subsequently measures all equity investments at fair value. Where
the Company’s management has elected to present fair value gains and losses on
equity investments in other comprehensive income, there is no subsequent
reclassification of fair value gains and losses to profit or loss following the
derecognition of the investment. Dividends from such investments continue to be
recognised in profit or loss as other income when the Company’s right to receive
payments is established.
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(vii)
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Changes in the fair value of financial assets at fair value through profit or loss are
recognised in other gain/(losses) in the statement of profit or loss as applicable.
Impairment losses (and reversal of impairment losses) on equity investments
measured at fair value through other comprehensive income are not reported
separately from other changes in fair value.

Financial Assets at Fair Value Through Profit or Loss (“FVTPL”)

This category comprises only in-the-money derivatives. They are carried in the
statement of financial position at fair value with changes in fair value recognised
in the statement of comprehensive income in the finance income or expense line.
Other than derivative financial instruments which are not designated as hedging
instruments, the Company does not have any assets held for trading nor does it
voluntarily classify any financial assets as being at fair value through profit or loss.

Impairment of Financial Assets

The Company recognises a loss allowance for expected credit losses on
investments in debt instruments that are measured at amortised cost or at FVTOCI,
lease receivables, amounts due from customers under construction contracts, as
well as on loan commitments and financial guarantee contracts. No impairment
loss is recognised for investments in equity instruments. The amount of expected
credit losses is updated at each reporting date to reflect changes in credit risk since
initial recognition of the respective financial instrument.

The Company always recognises lifetime expected credit losses for trade
receivables, amounts due from customers under construction contracts and lease
receivables. The expected credit losses on these financial assets are estimated
using a provision matrix based on the Company’s historical credit loss experience,
adjusted for factors that are specific to the debtors, general economic conditions
and an assessment of both the current as well as the forecast direction of
conditions at the reporting date, including time value of money where appropriate.

For all other financial instruments, the Company recognises lifetime expected
credit losses when there has been a significant increase in credit risk since initial
recognition. If, on the other hand, the credit risk on the financial instrument has
not increased significantly since initial recognition, the Company measures the
loss allowance for that financial instrument at an amount equal to 12 months
expected credit losses. The assessment of whether lifetime expected credit losses
should be recognised is based on significant increases in the likelihood or risk of a
default occurring since initial recognition instead of on evidence of a financial
asset being credit-impaired at the reporting date or an actual default occurring.

Lifetime expected credit losses represents the expected credit losses that will result
from all possible default events over the expected life of a financial instrument. In
contrast, 12 months expected credit losses represents the portion of lifetime
expected credit losses that is expected to result from default events on a financial
instrument that are possible within 12 months after the reporting date.

Derecognition of Financial Assets

The Company derecognises a financial asset when the contractual right to the cash
flows from the financial asset expire, or it transfers the rights to receive the
contractual cash flows in a transaction in which substantially all of the risks and
rewards of ownership of the financial asset are transferred or in which the
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(2)
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Company neither transfers nor retains substantially all of the risks and rewards of
ownership and it does not retain control of the financial asset.

The Company enters into transactions whereby it transfers assets recognised in its
statement of financial position, but retains either all or substantially all of the risks
and rewards of the transferred assets. In these cases, the transferred assets are not
derecognised.

Cash and Cash Equivalents

Cash and cash equivalents consist of cash on hand, bank balances, short-term deposits and
other short-term, highly liquid investments that are readily convertible to a known amount
of cash and which are subject to an insignificant risk of changes in value and are used by
the Company in the management of their short term commitments. For the purpose of the
statement of cash flows, cash and cash equivalents are presented net of bank overdraft and
pledged deposits.

Provisions

A provision is recognised when the Company has a present obligation as a result of a past
event and it is probable that an outflow of resources embodying economic benefits will be
required to settle the obligation. Provisions are recognised based on a reliable estimate of
the amount of the obligation.

Financial Liabilities

Financial liabilities are classified as measured at amortised cost. A financial liability 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 recognition. 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 liabilities are
subsequently measured at amortised cost using the effective interest method. Interest
expense and foreign exchange gains and losses are recognised n profit or loss. Any gain
or loss on derecognition is also recognised in profit or loss.

(i)  Financial Liabilities At Fair Value Through Profit Or Loss

This category comprises only out-of-the-money derivatives. They are carried in
the statement of financial position at fair value with changes in fair value
recognised in the statement of comprehensive income. The Company does not
hold or issue derivative instruments for speculative purposes, but for hedging
purposes. Other than these derivative financial instruments, the Company does not
have any liabilities held for trading nor has it designated any financial liabilities as
being at fair value through profit or loss.
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(ii) Other Financial Liabilities
Other financial liabilities include the following items:

Bank borrowings and the Company's perpetual preference shares are initially
recognised at fair value net of any transaction costs directly attributable to the
issue of the instrument. Such interest-bearing liabilities are subsequently measured
at amortised cost using the effective interest rate method, which ensures that any
interest expense over the period to repayment is at a constant rate on the balance
of the liability carried in the statement of financial position. For the purposes of
each financial liability, interest expense includes initial transaction costs and any
premium payable on redemption, as well as any interest or coupon payable while
the liability is outstanding.

- liability components of convertible loan notes are measured as described
further below.

- trade payables and other short-term monetary liabilities, which are initially
recognised at fair value and subsequently carried at amortised cost using the
effective interest method.

(iii) Derecognition Of Financial Liabilities

The Company derecognises a financial liability when its contractual obligations
are discharged or cancelled, or expire. The Company also derecognises a financial
liability when its terms are modified and the cash flows of the modified liability
are substantially different, in which case a new financial liability based on the
modified terms is recognised at fair value.

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

Revenue Recognition

At the inception of each contract with customer, the Company assesses the contract to
identify distinct performance obligations, being the units of account that determine when
and how revenue from the contract with customer is recognised. A performance
obligation is a promise to transfer a distinct goods or services (or a series of distinct goods
or services that are substantially the same and that have the same pattern of transfer) to
the customer that is explicitly stated in the contract and implied in the Company’s
customary business practices, a good or services is distinct if:

- liability components of convertible loan notes are measured as described further
below.

- the goods or services is separately identifiable from other promises in the contract.

If a good or service is not distinct, the Company combines it with other promised goods
or services until the Company identifies a distinct performance obligation consisting a
distinct bundle of goods or services.

Revenue is measured based on the consideration specified in contract with a customer
excludes amounts collected on behalf of third parties such as sales and service taxes or
goods and services taxes. If the amount of consideration varies due to discounts, rebates,
refunds, credits, incentives, performance bonuses, penalties or other similar items, the
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Company estimates the amount of consideration that it expects to be entitled based on the
expected value or the most likely outcome but the estimation is constrained up to the
amount that is highly probable of no significant reversal in the future. If the contract with
customer contains more than one distinct performance obligation, the amount of

consideration is allocated to each distinct performance obligation based on the relative
stand-alone selling prices of the goods or services promised in the contract.

The consideration allocated to each performance obligation is recognised as revenue
when or as the customer obtains control of the goods or services. At the inception of each
contract with customer, the Company determines whether control of the goods or services
for each performance obligation is transferred over time or at a point in time. Control over
the goods or services are transferred over time and revenue is recognised over time if:

- the customer simultaneously receives and consumes the benefits provided by the
Company’s performance as the Company perform;

- the Company’s performance creates or enhances a customer-controlled asset; or

- the Company’s performance does not create an asset with alternative use and the
Company has a right to payment for performance completed to date.

Revenue for performance obligation that is not satisfied over time is recognised at the
point in time at which the customer obtains control of the promised goods or services.

The revenue recognition policies for the Company’s major activities are described below:

- Gains or losses arising from matched contracts are recognised immediately in the
income statement. Any difference arising from the fair value assessment will be
recognised in the financial statements. Unrealised losses arising from the valuations
are set off against unrealised gains on an aggregated basis.

- The outstanding contracts are valued at their fair value at the end of the reporting
period against quoted market prices. Where the quoted market prices are not
available, the fair values are based on management’s best estimate and are arrived at
by reference to the market prices of another contract that is substantially similar. The
notional principal amounts of the outstanding contracts, if any are off-balance sheet
items.
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3.

TRADE AND OTHER RECEIVABLES
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2023 2022

USD USD
Trade receivables 1,798,000 1,135,500
Amount due from related companies 16,651,236 17,428,952
18,449,236 18,564,452

Amount due from related companies represents advances which are unsecured, interest free and
repayable on demand.

Credit terms of trade receivables of the Company vary from 30 to 60 days (2022: 30 to 60 days).
Other credit terms are assessed and approved on a case-by-case basis.

At the end of the reporting period, the maximum exposure to credit risk arising from receivables
is represented by the carrying amounts in the statement of financial position.

Management has a credit policy in place and exposure to credit risk is monitored on an ongoing
basis. Credit evaluations are performed on significant customers requiring credit over a certain
amount. The Company do not require collateral in respect of financial assets.

At 31 March 2023, trade and other receivables of USD18,148,977 (2022: USD18,564,452) for
the Company were past due but not impaired. These relate to number of independent customers
for whom there is no history of default. The aging analysis of trade and other receivables are as
follows:

2023 2022
USD USD
Neither past due nor impaired 300,259 -
Past due but not impaired:
- More than 6 months 18,148,977 18,564,452
18,449,236 18,564,452

The receivables that are neither due nor individually impaired are creditworthy debtors with
good payment records with the Company. Receivables that are past due not individually

impaired relate to number of independent customers from whom there is no recent history of
default.
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4.

7.

CASH AND BANK BALANCES

Cash and bank balances

The currency exposure profile of the cash and bank balances are as follows:

Functional currency (USD)
- United Kingdom Pound

SHARE CAPITAL

Authorised:
£4,000,000 ordinary shares

Alloted, called up and fully paid:
£2,105,000 ordinary shares

OTHER PAYABLES AND ACCRUALS

21

Other payables
Accruals

COST OF SALES

Brokerage commission

2023 2022
USD USD
646,357 352,530
2023 2022
USD USD
43,068 64,712
2023 2022
USD USD
6,440,000 6,440,000
3,401,411 3,401,411
2023 2022
USD USD
9,960 103,294
10,000 10,000
19,960 113,294
2023 2022
USD USD
20,997 146,491
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8. ADMISTRATIVE AND OTHER OPERATING EXPENSES

2023 2022

USD USD
Audit fee 5,500 5,500
Bank charges 743 5,118
Consultancy fees 4,500 4,500
Management fees 114,956 101,243
125,699 116,361

9. RELATED PARTIES DISCLOSURE

(a) Identities of Related Parties

For the purposes of these financial statements, parties are considered to be related to the
Company if the Company has the ability, directly or indirectly, control or jointly control
the party or exercise significant influence over the party in making financial and operating
decisions, or vice versa, or where the Company and the party are subject to common
control. Related parties may be individuals or other entities.

Related parties also include key management personnel defined as those persons having
authority and responsibility for planning, directing and controlling the activities of the
Company either directly or indirectly and entity that provides key management personnel
services to the Company. The key management personnel include all directors of the
Company, and certain members of senior management of the Company.

(b) Significant Related Parties Transactions

In the normal course of business the Company undertakes transactions with related parties.
Set out below are the significant related parties transaction during the financial year:

2023
USD

[

02
S

(3]

[
=~}

Newmarket Limited
Advance given 623,434 1,783,463

Godrej International Trading & Investments Pte. Ltd.
Repayment of advance (1,401,150) (2,017,925)
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FINANCIAL RISK MANAGEMENT OBJECTIVES AND POLICIES

10.

The Company activities expose it to a variety of financial risks, including foreign currency
exchange risk, price risk, credit risk, liquidity risk and capital management risk. The Company
overall financial risk management objective is to ensure that the Company creates value for its
shareholders. The Company focuses on the unpredictability of financial markets and seeks to
minimise potential adverse effects on the financial performance of the Company. Financial risk
management is carried out through risk reviews, internal control systems, and adherence to
Company financial risk management policies. The Board regularly reviews these risks and
approves the treasury policies, which covers the management of these risks.

(a)

(b)

Foreign currency exchange risk

The Company is exposed to minimal foreign currency risk as the majority of the
Company’s transactions, assets and liabilities are denominated in United Sates Dollar.

The Company exposure to foreign currency (a currency which is other than the currency
of the Company) risk, based on carrying amounts as at the end of the reporting year was:

2023 2022

GBP GBP

USD USD
Bank Balance 43,068 64,712

A 10% (2022: 10%) strengthening of the functional currencies against the United
Kingdom Pound would have decreased post-tax profit by the amounts shown below. This
analysis is based on foreign currency exchange rate variances that the Company
considered to be reasonably possible at the end of reporting year. The analysis assumes
that all other variables, in particular interest rates, remained constant and ignores any
impact of forecasted sales and purchases.

2023 2022
GBP GBP
USD USD

Net profit after tax (4,307) (6,471)

A 10% (2022: 10%) weakening of USD against the United States Dollar at the end of the
reporting period would have had equal but opposite effect on the United States Dollar to
the amounts shown above, on the basis that all other variables remained constant.

Price risk

The prices of agricultural commodities are subject to wide fluctuations due to
unpredictable factors such as weather, government policies, changes in global demand
resulting from population growth and changes in standards of living, and global
production of similar and competitive crops. During its ordinary course of business, the
Company is exposed to commodity price risk because of trading in palm oil forward
physical contracts.
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(©)

(d)

To the extent that its open sale and purchase commitments do not match at the end of
each business day, the Company is subjected to price fluctuations in the commodities
market.

While the Company is exposed to fluctuations in agricultural commodity prices, its policy
1s to minimise its risks by taking equal opposite position.

In the course of hedging its sales through direct purchases, the Company may also be
exposed to the inherent risk associated with trading activities conducted by its personnel.
The Company has in place a risk management system to manage such risk exposure.

At the balance sheet date, open sales and purchase commitments are marked to market.

Credit risk

Credit risk arises when sales are made on deferred credit terms. The Company seeks to
control credit risk by ensuring its customers have sound financial standing, credit history
and requirement of collateral where necessary.

Analysis of the Company’s trade and other receivables is reflected in Note 3.

Liguidity risk

Liquidity risk is the risk that the Company will encounter difficulty in meeting financial
obligations due to shortage of funds. Due to the dynamic nature of its underlying business,
the Company adopts prudent liquidity risk management policies in maintaining sufficient
cash balances with licensed banks.

Capital risk management

The primary objective of the Company’s capital management is to ensure that the
Company would be able to continue as a going concern while maximising returns to
shareholders.

No changes were made in the objectives, policies or processes during the financial years
ended 31 March 2023 and 31 March 2022.

The Company monitor capital on the basis of the gearing ratio. This ratio is calculated as
total debt divided by total assets.

2023 2022

USD USD
Total Debt 19,960 113,294
Total Assets 19,095,593 18,916,982

Debt to Assets Ratio 0.001 0.01




