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GILLANDERS HOLDINGS (MAURITIUS) LIMITED

COMm MENTARY OF DIRECTORS

The directors present their commentary and the audited financial statements of Gillanders Holdings
(Mauritius) Limited (“the Company”) for the year ended on 31 March 2019,

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

QUALIFIED RE-ORGANISATION - SCHEME OF ARRANGEMENT OF WHOLLY OWNED
SUBSIDIARIES AT MALAWI

MNaming'omba Tea Estates Limited, Mafisi Tea Estates Limited and Group Holdings Limited, whaolly
owned subsidiaries of erstwhile Group Developments Limited (“GDL"), a wholly owned subsidiary of the
Company, undertock a qualfied re-organisation by way of amalgamating their respective whole
businesses and undertaking with that of GDL through a mutually agreed upon scheme of arrangement,
The said Scheme was approved by the Honorable High Court at Malawi vide Order dated 18th December,
2018. On the said Scheme becoming effective, the name of GDL was changed to Naming'omba Tea
Estates Limited.

RESULTS AND DIVIDENDS

The Company's loss for the year ended on 31 March 2019 is USD 73,657 (2018 — USD 11 461 1.

The directors do not recommend the payment of dividend for the year under review (2018 — USD nil).
STATEMENT OF DIRECTORS' RESPONSIBILITIES IN RESPECT OF THE FINANCIAL STATEMENTS

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

. select suitable accounting policies and then apply them cansistantly;

. make judgements and estimates that are reasonable and prudent;

. state whether International Financial Reporting Standards as maodified by the exemption provided
by the Mauritian Companies Act 2001 have been followed and complied with, subject to any
material departures disclosed and explained in the financial statements: and

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

The directors have confirmed that they have complied with the above requirements in preparing the
financial statements.

The directors are responsible for keeping proper accounting records which disclose with reasonable
accuracy at any time the financial position of the Company and ensure that the financial statements
comply with the Mauritian Companies Act 2001. They are also responsible for safeguarding the assets of
the Company and take reasonable steps for the prevention and detection of fraud and other irragularities.

ALUDITOR

SREA Partners has indicated its willingne;,s.eu:i"tﬁntinue in office and will be automatically re-appointed at
the next Annual General Mesting qf e Tompany.

By Order of the Bum@ ‘

2 0 MAY 2019
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SECRETARY'S CERTIFICATE

GILLANDERS HOLDINGS (MAURITIUS) LIMITED

AS PER SECTION 166 (d) OF THE MAURITIUS COMPANIES ACT 2001

We confirm that, based on records and information made available to us by the directors and
shareholder of the Company, the Company has filed with the Registrar of Companies, for the

financial year ended 31 March 2019, all such returns as are required of the Company under the
Mauritius Companies Act 2001.

Dated 20 May 2019

NISHA PROAG-DOURUN, ACIS

FOR
OCORIAN CORPORATE
SERVICES (MAURITIUS) LIMITED
Ocorian Corporate Services (Mauritius) Limited
SECRETARY
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INDEPENDENT AUDITORS REPORT TO THE MEMBER OF

GILLANDERS HOLDINGS (MAURITIUS) LIMITED
Report on the Financial Statements

Opinion

We have audited the financial statements of Gillanders Holdings (Mauritius) Limited (the “Company”), which
comprise the statement of financial position as at 31 March 2019 and the statement of comprehensive income,
statement of changes in equity and statement of cash flows for the year then ended, and the notes to the financial
statements, including a summary of significant accounting policies, as set out on pages § to 26. In our opinion, the
accompanying financial statements of the Company give a true and fair view of the financial position of the
Company as at 31 March 2019 and of its financial performance and cash flows for the period then ended in
accordance with International Financial Reporting Standards and in compliance with the requirements of the
Mauritian Companies Act 2001.

Basis for opinion

We conducted our audit in accordance with International Standards on Auditing (15As). Qur responsibilities under
those standards are further described in the Auditors’ Responsibilities for the Audit of the Financial Statements
section of our report. We are independent of the Company in accordance with 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 IESBA Code. We believe that the audit evidence we have obtained is
sufficient and appropriate to provide a basis for our opinion.

Emphasis of Matter

We have considered the adequacy of the disclosure made in note 13 to the financial statements concerning the
financial support of the parent company. In view of the significance of the fact that the preparation of the financial
statements on the going concern basis depends on the continuing financial support of the parent company, we
consider that this disclosure should be brought to vour attention. Our opinion is not qualified in this respect.

Other Information

Management is responsible for the other information. The other information comprises the Directors’ Report and
Secretary’s Report. The other information does not include the financial statements and our auditors” report there
om. Cur opinion on the financial statements does not cover the other information and we do not express an audit
opinion or any form of assurance conclusion thereomn.

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 are required to report
that fact. We have nothing to report in this regard.

Morc Bheenick, Telfair &
Moka, Republic of Mauritius .

Phone (230) 460 3000 &
F-mail contactisra-mu. com

Web wsrw Sra-n.com Trais Dovelopmant - Platinum
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INDEPENDENT AUDITORS' REPORT TO THE MEMBER OF

GILLANDERS HOLDINGS (MAURITIUS) LIMITED
Report on the Financial Statements (Continued)

Responsibilities of Management for the Financial Statements

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

In preparing the financial statements, 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.

Auditors’ Responsibilities for the Audit of the Financial Statements

Our objectives are to obtain reasonable assurance about whether the financial statements as a whole are free from
material misstalement, 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 I5As 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 ISAs, we exercise professional judgement and maintain professional
skepticism throughout the audit. We also:

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

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

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

. 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 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 confinue as a going concern.
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INDEPENDENT AUDITORS' REPORT TO THE MEMBER OF
GILLANDERS HOLDINGS (MAURITIUS) LIMITED
Auditors’ Responsibilities for the Audit of the Financial Statements (Continued)
. Evaluate the overall presentation, structure and content of the financial statements, 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.

Other Matter

This report is made solely to the Company’s members in accordance with Section 205 of the Mauritian Companies
Act 2001, Our audit work has been undertaken so that we might state to the Company’s member, those matters
that we are required to state to him 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,
for our audit work, for this report, or for the opinions we have formed.

Report on Other Legal and Regulatory Requirements

The Mauritian Companies Act 2001 requires that in carrying out our audit we consider and report to you on the
following matters. We confirm that:

(a) We have no relationship with or interests in the Company other than in our capacity as auditors;
=] We have obtained all the information and explanations we have required; and
] In our opinion, proper accounting records have been kept by the Company as far as appears from our

examination of those records.

A ok,

SRA Partners

Licenced by FRC

pate: 2 0 MAY 2019



GILLANDERS HOLDINGS (MAURITIUS) LIMITED

STATEMENT OF PROFIT OR LOSS AND OTHER COMPREHENSIVE INCOME

FOR THE YEAR ENDED 31 MARCH 2019

Income

Expenses

Transaction costs
Secretarial fees
Accountancy fees
Directors’ fees
Commission

Annual licence fees
Audit fees

Bank charges
Domiciliation and compliance fees
Taxation fees
Disbursements

Annual registration fees

Operating loss

Finance cost
Finance income

Profit before income tax
Income tax expense (Note 5)
Loss for the year

Other comprehensive income

TOTAL COMPREHENSIVE INCOME FOR THE YEAR

2018
usp

122,907
12,600
3,000
3,437
2,510
1,750
1,569
1.978
1,650
1,000
465
325

153,191
(153,191)

(494,710)
675,573

The notes on pages 12 to 26 form an integral part of these financial stalements.
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2018
usD

142,761
9,310
3,000
3,188
2947
1,750
1,380
2205
1515
1,000

200
325

(169.,631)

(489,107)
761,485

102,757

(114,218)

{11.461)
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GILLANDERS HOLDINGS {(MAURITIUS) LIMITED

STATEMENT OF FINANCIAL POSITION AS AT 31 MARCH 2019

“ 2019 2018
uso Uso
ASSETS
Non-current assets
Investment in subsidiary (Note 6) 3,701,969 3,701,968
Loan receivable (Mote 7) 5,884,900 7,145,950
9,586,869 10,847 919
Current assets
Other receivables (Note 8) 89,655 108,880
Cash and cash equivalents 12,083 21,208
101,738 128,086
Total assets 9,688,607 10,976,005
EQUITY AND LIABILITIES
Equity
Stated capital (Note ) 940,000 410,000
Fetained deficit (138,944) (B65,287)
Shareholder's equity/(deficit) 801,056 344 713
LIABILITIES
MNen-current liabilities
Barrowings (Note 10) 6,932,500 8,675,000
Current liabilities
Borrowings (Mate 10} 1,912,500 1,912,500
Other payables (Note 11} 42,551 43,792
Total current liabilities 1,955,051 1,856,292
Total liahilities 8,887,551 10,631,292

Total equity and liabilities 9,688,607 10,576,005

Authorised for issue by the Board of directorson 2 [J MAY ?B‘]a
and signed on its behalf by:

Director Director

The notes on pages 12 to 26 form an integral part of these financial statements.



GILLANDERS HOLDINGS (MAURITIUS) LIMITED

STATEMENT OF CHANGES IN EQUITY
FOR THE YEAR ENDED 31 MARCH 2019

Al 31 March 2017

Total comprehensive income for the year

Transaction with owner
Issued during the year

At 31 March 2018

Total comprehensive income for the year

Transaction with owner
lssued during the year

At 31 March 2019

Stated
capital
usp

10,000

400,000

530,000

Retained
deficit

uso

(53,826)

(11,461}

The notes on pages 12 to 26 form an integral part of these financial statements.
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Total
uso

(43,826)

{11.461)

400,000

344,713

(73.657)

530,000



GILLANDERS HOLDINGS (MAURITIUS) LIMITED

STATEMENT OF CASH FLOWS
FOR THE YEAR ENDED 31 MARCH 2018

Cash flow from operating activities
Frofit before income tax

Adjustrents for:

Interest income

Interest expense

Operating loss before working capital changes
Change in other receivables

Change in other payables

Cash used in operating activities

Interest paid

Interest received

Net cash used in operating activities

Cash flow from investing activities
Refund of loan advanced (Mote T)

Met cash generated from investing activities
Cash flow from financing activities

Proceeds from issue of shares

Refund of borrowings (Mote 10}

Net cash used in financing activities

MNet movement in cash and cash equivalents

Cash and cash equivalents at beginning of year

Cash and cash equivalents at end of year

2019
uspD

27,672

(675,573)
494,710

(153,191)
13,609
{132)
(139,714)
(495,820)
577,861

(57,673)

1,261,050

530,000
{1.742,500)

The notes on pages 12 to 26 form an integral part of these financial statements.
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2018
UsD

102,757

(761,495)
489107

(168,631)
10,069
(252)

619,101

400,000
(1,688,204
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GILLANDERS HOLDINGS (MAURITIUS) LIMITED

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

) | GENERAL INFORMATION

Gillanders Holdings (Mauritius) Limited (the “Company”) is a private limited company incorporated on 28 May
3014 and is domiciled in the Republic of Mauritius. The Company holds a Category 1 Global Business licence
and is regulated by the Financial Services Commission. The Company's registered office address is Cfo Ocorian
Corporate Services (Mauritius) Limited, 6" Floor Tower &, 1 CyberCity, Ebéne, Republic of Mauritius.

The principal activity of the Company is to hold investments.

2 SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES

The principal accounting policies adopted in the preparation of these financial statements are set out below:
Basis of preparation [ |

[
The financial statements have been prepared in accordance with and in compliance with International Financial |
Reporting Standards (“IFRS") and IFRIC interpretations as modified by the exemption from consolidation in the | |
Mauritius Companies Act 2001 for company holding a Category 1 Global Business Licence. The financial |
statements have been prepared under the historical cost convention.

Use of judgements and estimates

The preparation of financial statements in conformity with IFRS requires the use of certain critical accounting
estimates. It also requires the directors to exercise their judgement in the process of applying the Company's
accounting policies. The areas involving a higher degree of judgement or complexity, or areas where
assumptions and estimates are significant to the financial statemenls are described in Mote 3.

Changes in accounting policy and disclosures
{a) Mew and amended standards and interpratalions effective during the current year
New and revised IFRSs applicable for the first time

During the current year, the Company adopted all standards and amendments which are effective for the first
time for the financial year beginning on or after 1 January 2018:

IFRS 9 Financial instruments

IFRS 15 Revenue from Contracts with Customers |
Classification and Measurement of Share-based Payment Transactions — Amendments lo IFRS 2

Annual Improvements 2014-2016 cycle |
Transfers to Investment Property — Amendments fo [AS 40 [
Interpretation 22 Foreign Currency Transactions and Advance Consideration |

" ® ¥ ® B W

Mone of these have had an impact on the Company's financial statements with the exception of IFR3 9, at |
least as regards its accounting policy for the classification and measurement of financial assets and liabilties. |













































