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ECU WORLDWIDE (MAURITIUS) LTD

Sceretary®s Certificate

Jor the year ended 31 December 2016

To the Members of ECU WORLDWIDE (MAURITIUS) LTD

In accordance with section 166 (d) of the Companies Act 2001, we certify that to the best of our

knowledge and belief, the Company has filed with the Registrar of Companies, all such retumns as
arc required of the Company under the Companies Act 2001,

Appavoo Cerporate Services Ltd

Company Secretary w*"a"’;? ;
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ECU WORLDWIDE (MAURITIUS) LTD
Directors® report

The directors are pleased to present the 2udited financial statements of ECU WORLDWIDE (MAURITIUS) LTD
{the “Company”) for the vear ended 31 December 2015.

Principal activity
The principal activity of the Company is 10 move cargo through sea fretght, air freight and local transport,

Change of name

The Company changed its name from Ecu-Line (Mauritius) Limited to ECU WORLDWIDE (MAURITIUS)
LTD with effect from 1% July 2016, via a sharcholder’s resolution dated 18 May 2016.

Results and dividend
The results for the year are shown on page 6.

A dividend of Rs 299,910 was declared and paid during the year under review relating for the financial year 2015
(2015: Rs 750,000 relating 1o the linancial year 2014).

Directors
The foilowing officers hield office as directors of the Company as at 31 December 2016:

e Mr. Jean Jacques Philip Cnops (resigned on 10 March 2016}
s Mr. Saleem Mohamed Nazir Mohamedhusein
«  Mrs. Hawanty Teelock

Statement of Directors’ responsibilitics in respect of the financial statements
Company law requires the directors 1o prepare financial statements for each financial vear which present fairly
the financial position, financial performance and cash flows of the Company and the Company.

The directors are responsible for the preparation of financial statements which comply with the Mauritius
Companies Act 2001. In preparing those financial statements, the directors are required to:

*  scleot suitable accounting policies and then apply them consistently;

» make judgements and estimates that are reasonable and prudent;

s state whether Intemational Financial Reporting Standards have been followed, subject to any material
departures disclosed and explained in the financial statements; and

s prepare the financial statements on the going concern basis unless it is inappropriate to presume that the
Company will continue 1o operate.

The directors are responsible for keeping proper accounting records, which disclose with reasonable accuracy at
any time the financial position of the Company and enable them (o ensure that the financial statements comply
with the Mauritius Companies Act, They are also responsible for safeguarding the assets of the Company and
hence for taking reasonable steps for the prevention and detection of fraud and other irregularities.

Auditors

The auditors, NJC ASSOCIATES, have indicated their willingness to continue in office and will be
automatically re-appointed at the next annual meeting,

By order of the Board

072 W 201

Director Dater .o,
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Accoluntanis & buasinoss adviser

INDEPENDENT AUDITORS® REPORT TO THE MEMBERS OF ECU WORLDWIDE
(MAURITIUS) LTD ' :

Report on the Financial Statements

We have audited the financial statements of BCU WORLDWIDE (MAURITIUS) LTD (the “Company™)
on pages 6 1o 37 which comprise the statement of financial position as at 31 December 2016 and the
statement of profit or loss and other comprehensive income, statement of changes in equity and statement of
cash flows for the year ended 31 December 2016 and a summary of significant accounting policies and other
explanatory information.

In our opinion, the financial statements on pages 6 to 30 give a true and fair view of the financial position
of the Company at 31 December 2016 and of the results of its operations and cash flows for the year ended
31 December 2016 in accordance with International Financial Reporting Standards and in compliance
with the Mauritius Companies Act 2001.

Basis for Opinion

We conducted our audit in accordance with International Standards on Auditing (ISAs), OQur
responsibilities under those standards are further described in the Auditors ™ Responsibilities Jor the Audit
of the Financial Statements section of our report. We are independent of the Company in accordance with
International Gthics Standards Board for Accountants (IESBA Code) Code of Ethics for Professional
Accountants, 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.

Other Information

The directors are responsible for the other information. The other information comprises the commentary
of the directors and certificate from the secretary.

Our opinien on the financial statements does not cover the other information and we do not express an
audit opinion or any form of assurance conclusion thereon.

In connection with our audit of the financial statements, our responsibility is to read the other information
and, in doing so, consider whether the other information is materially inconsistent with the financial
statements or our knowledge obtained in the audit, or otherwise appears {o 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.

Direetors Responsibility for the Financial Statements

The directors are responsible for the preparation and fair presentation of these financial statements in
accordance with International Financial Reporting Standards, and for such internal control as the owners
deformine is necessary 1o 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 Succession’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 lguidate the Succession or 1o cease
operations, or have no realistic alternative but to do so.

Tel+ 230 454 5268 » Fax + 230 454 9536 « info@njcassociates.mu
NIC ASSOCIATES « 05t Floor, Orbis Court » St Jean Road = Quatee Bornes ¢ Republic of Mauritius
Business Reglstration Number: F13000058 VAT No: 31014728



NIC ASSOCIATES

Accountants 28 businesy adviser

INDEPENDENT AUDITORS’ REPORT TO THE MEMBERS OF ECU WORLDWIDE
(MAURITIUS) LTD (CONTINUED)

Report on the Financial Statements (continued)

Auditors’ Responsibilities for the Audit of the Financial Statements

Our objectives arc (o obtain reasonable assurance about whether the financial statements as a whole are free
from material misstatement, whether due to fraud or error, and o 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 ISAs will always detect a material misstatement when it exists. Misstatements can arise
from fraud or error and are considered material if, individually or in the aggregate, they could reasonably be
expected to influence the economic decisions of users taken on the basis of these financial statements.

As part of an audit in accordance with ISAs, we exercise professional judgement and maintain professional
skeplicism throughout the audit, We also:

¢ Jdentify and assess the risks of material nisstatement 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 malerial misstatement resulting from fraud is higher than for onc resuiting from eiror, as
fraud may involve collusion, forgery, intentional omissions, misrcpresentations, or the override of
internal control,

»  Obtain an understanding of inlernal conirol relevant to the audit in order to design audit procedures
that are appropriate in the circumstances, but nol for the puipose of expressing an opinion on the
effectiveness of the Succession’s internal control.

s Dvaluaie 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 obiained, whether a material uncertainty exists related to events or
conditions that may cast significan! doubt on the Succession’s ability to continue as a going
concern. If we conclude that a material uncertainly exists, we are required to draw attention in our
auditors’ report 1o the related disclosures in the financial statements or, if such discloswres are
inadequate, ta 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 Succession (0
ceage to continue as a going concern.

»  Pvaluate the overall presentation, structure and coutent of the financial statements, including the
disclosures, and whether the financial statements represent the underlying transactions and events in
a manner that achieves {air 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.
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Accountants 82 business adviser
INDEPENDENT AUDITORS' REPORT TO THE MEMBERS OF ECU WORLDWIDE
(MAURITIUS) LTD (CONTINUED) - : .

Report on the Financial Statements (continued)
Other Matier

This reporl is made solely to the Company’s member in accordance with Section 205 of the
Mauritius Companies Act, Our audit work has been undertaken so that we might state to the
Company’s member those matters that we are required 1o state 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 Othier Legal and Regulatory Requirements

Mauritius Companies Act 2001

We have no relationship with or interests in the Company other than in our capacity as auditors.
We have obtained all information and explanations we have required.

In our opinion, proper accounting records have been kep( by the Company as far as it appears {rom
our examination of those records.

};{i& < ﬂxa@fca € gﬁ £S5

NJC ASSOCIATES
05" Floor, Orbis Court Licensed by FRC
St Jean Road, Quatre Bornes

Mauritins

Date: {3 vl \‘b\m lm”{



ECU WORLDWIDE (MAURITIUS) LTD

Statement of profit or loss and other comprehensive income
Jor the year ended 31 December 2016

Note 2016 2015

Rs Rs

Revenue 5 21,372,874 23,360,409
Cost of sales (14,912,818)  (15,872,498)

Gross profit 6,460,056 74 87‘9_11_
Administrative expenses (5,961,020 {6,676,448)

Profit from operations 499,036 811,463
Net finance costs 6 {357,784) {257,620)
Profit before taxation 141,252 553:8-;1—5;
Taxation 3 (85,509 (108,882)

Profit for the year 85,743 444,961
Other comprehensive income - -

Total comprehensive income for the year 85,743 " 444,961

The notes on pages 10 (o 37 form part of these financial statements.
I



ECU WORLDWIDE (MAURITIUS) LTD

Statement of financial position
As at 37 December 2016

Note
ASSETS
Non-current assets
Plant and equipment 9
Deferred tax assets 10
Total non-current asscts
Current asscts
Trade and other receivables il

Cash and cash equivalents 12
Current tax assets 8

Total current assets

Total assets

EQUITY AND LIABILITIES

Equity

Share capital 13
Retained eamings

Total equity

Non-~current liabilities
Retirement benefit obligations 14

Current liabilities
Trade and other payables 15

Total linbilities

Total equity and liabilitics

Director Director

The notes on pages 10 to 37 form pait of these financial statermnents,

-t

2016 2015

Rs Rs
47,645 183,686
155,014 1431 817
202,659 325,503
2,088,646 2,269,779
1,278,579 883,113
15,412 30,308
3,382,037 3,183,290
3,585,296 3,508,793
675,609 675,000
1,039,953 1,254,120
1,714,953 1,929,120
899,066 833,441
971,277 746,232
1,870,343 1,579,673
3,508,793

3,585,296

Mr. Saleem Mohamed Nazir MOHAMEDHUSEIN



ECU WORLDWIDE (MAURITIUS) LTDH

Statement of changes in equity
Sfor the year ended 31 December 2016

At 07 January 2015

Total comprehensive income for the year
Profit for the year
Other comprehensive mcome

Total comprehensive income for the year

Transactions with owners of the Company,
recognized directly in equity

Coutributions by and distributions to owners of the
Company

Dividends to owners of the Company

Total contributions by and distributions to owners of
the Company

Balance at 31 December 2015

Total comprehensive income for the year
Profit for the year
Other comprehensive income

Total comprehensive income for the year

Trapsactions with owners of the Company,
recognized directly in equity

Contributions by and distributions to owners of the
Company

Dividends to owners of the Company

Total contributions by and distributions to owners of
the Company

Balance at 31 December 2016

Share Retained
capital earnings Total
- Rs Rs Rs
675,000 1,559,159 2,234,159
- 444,961 444,961
: 444,96-1_ 444961
- {750,000) (750,000)
- ('750,000) {750,000)
675,000 1,254,120 1,929,120
- 85,743 85,743
L s som
- {299,910) {299,910)
- (299.910) (299,910)
675,600 1,039,953 1,714,953

The notes on pages 10 to 37 form part of these financial statements.



ECU WORLDWIDE (MAURITIUS) LTD

Statement of cash flows
for the year ended 31 December 2016

Cash {lows from operating activities
Profit before taxation

Adjustmenis for:

Depreciation

Movement in retirement benefil obligations

Change in trade and other receivables
Change i trade and other payables

Cash used from operations
Income tax paid

Net cash from operating activities

Cash flows from investing activities
Acquisition of plant and equipment

Net cash used in investing activifies

Cash flows from financing activities
Dividend paid

Net cash used in financing activities
Net change in cash and cash equivalents

Cash and cash equivalents at 1 Janvary

Cash and cash equivalents at 31 December (note 12)

The notes on papes 10 to 37 form part of these financial statements.

9

2016 2015
Rs Rs
85,743 553,844
159,009 165,618
65,625 64,552
310,377 784,014
181,133 1,373,456
297,930 (1,117,713)
789,440 1,039,757
(71,096) (181,638)
718,344 858,119
(22,968) (61,472)
(22,968) (61,472)
(299,910) (750,000)
(299,910) (750,000)
395,466 46,647
883,113 836,466
1,278,579 883,113




ECU WORLDWIDE (MAURITIUS) LTD

Notes to and forming part of the financial statements

L

Jor the year ended 31 December 2016

General information

The Company is a private limited company, incorporated and domiciled in Mauritius, The address of
the registered office is MF) Business Centre, Frecport Zone 7, Mer Rouge, Port Louis. The main
activity of the Company is to move cargo through sea freight, air freight and local transport.

Basis of preparation

{n) Statement of compliance

The financial statements have been prepared in accordance with International Financial
Reporting Standards (“IFRS™).

(b) Basis of measurement

The financial statements have been prepared on a historical cost basis except that financial assets
and financial liabilities are fair valued.

(e} Functional and presentation currency

The financial statemenis arc presented in Mauritian Rupees (Rs) which is the Company’s
functional and presentation currency.

() Use of estimates and judgement

The preparation of {inancial statements requires management to make judgements, estimates and
assumptions that affeet the application of accounting policies and the reported amounts of assets,
lizbilities, income and expenses. Actual results may differ from those estimates.

Listimates and underlying assumptions are reviewed on an ongoeing basis. Revision to accounting
estimates are recognised in the period in which the estimate is revised and in any future period
affected.

In particular, information about significant arcas of cstimation uncertainty and critical
Judgements in applying accounting policies that have the most significant effect on the amount
recognised in the financial statements are described in fhe following notes:

. Note 8 — Income tax cxpense
d Note 9 - Plant and equipment
* Note 14 — Retirement benefits obligation

Determination of functional currency

The determination of the functional currency of the Company is critical since recording of
transactions and exchange differences arising there on are dependent on the functional currency
selected. As described in 2(¢), the directors have considered those factors therein and have
determined that the functional currency of the company is Mauritian Rupees (Rs).

10



ECU WORLDWIDE (MAURITIUS) LTD

Notes to and forming part of the financial statements
Jfor the year ended 31 December 2016

2. DBasis of preparation (continued)
(d) Use of estimates and judgements (continued)
Measurement of fair values

A number of the Company’s accounting policics and disclosures require the measurement of fair
values, for both financial and non-financial assets and liabilities.

When measuring the fair value of an asset or a liability, the Company uses observable market
data as far as possible. Fair values are categorised into different levels in a fair value hierarchy
based on the inputs used in the valuation techniques as follows:

o Level 1: quoted prices (unadjusted) in active markets for identical assets or Habilities.

o lLevel 2: inputs other than quotcd prices included in Level 1 that are observable for the asset
or liability, either directly (i.e. as prices) or indirectly (i.c. derived from prices).

+ Level 3: inputs for the asset or liability that are not based on observable market data
(unobservable inputs).

If the inputs used to measure the fair value of an asset or a liability fall into different levels of the
fair value hierarchy, then the fair value measurement is calegorised i its entirely in the same
level of the fair value hicrarchy as the lowest level input that is significant to the entire
measurement.

The Company recognises transfers between levels of the fair value hierarchy at the end of the
reporting year during which the change has occurred.

3. Significant accounting policies

The accounting policies set out below have been applied consistently to all periods presenied in these
financial statements, unless otherwise stated,

(aj Revemue

Revenue from the sale of services in the course of ordinary activities is measured at the fair value
of the consideration received or receivable, net of returns, value-added tax, trade discounts and
volume rebates.

The Company recognizes revenue when the amount of revenue can be reliably measured and it is
probable that future economic benefit will flow to the entity and specific criteria have been met
for each of the entity’s activities as described below. The amount of revenue is not considered to
be reliably measurabie until all contingencies relating to the sale have been resolved.



ECU WORLDWIDE (MAURITIUS) LTD

Notes to and forming part of the financial statements

Jorthe

sear ended 31 December 2016

3. Significant accounting policies (Continued)

(a)

(b)

(c)

Revenue fcontinuwed)
*  Container Shipping

Freight revenues and costs directly attributable 1o the transport of containers are recognized
as of the ETA/ETD (Expected Time of Arrival/Expected Time of Departure) of the vessel.

o Other aciivities

For other activities, revenue is recognized when the services have been rendered or when the
3
goods have been delivered.

Finance income and finance expense

Finance income comprises gains on foreign exchange. Interest income is recognised as it accrues
in the statement of comprehensive income, using the effective inferest method.

Finance costs comprise interest expense and losses on foreign exchange and are recognised in the
statement of comprehensive income.

Forcign currency gains and losses are reported o a net basis.
Income tax expense

Income tax expense comprises of current and deferred tax. Income tax expense is recognised in
the statement of profit or loss except 1o the extent that it relates to items recognised directly in
equity or other comprehensive income.

Current tax is the expected tax payable on the taxable income for the year, using {ax rates enacted
or substantively enacted at the reporiing date, and any adjustment {o tax payable in respect of
previous years.

Deferred tax is recognised using the balance sheet method, providing for tempoerary differences
between the carrying amounts of assets and liabilities for financial reporting purposes and the
amounts used for taxation purposes. Deferred tax is measured at the tax rates that are expected to
be applied to the temporary differences when they reverse, based on the laws that have been
enacted or substantively enacted by the reporting date.

A deferred tax asset is recognised 1o the extent that it is probable that future taxable profits will be
available against which temporary difference can be utilised. Deferred tax assets are reviewed at
each reporting date and are reduced 1o the extent that it is no longer probable that the related tax
benefit will be realised. '



ECU WORLDWIDE (MAURITIUS) LTD

Notes to and forming part of the financial statements

3.

Jor the year ended 31 December 2016

Significant accounting policies (Continued)

(d) Foreign currency

{e)

Transactions in foreign cumencies are iranslated fo the respective functional currencics at
exchange rates at the dates of the transactions. Monetary assets and labilities denominated in
foreign currencies at the reporting date are retranslated to the functional currency at the exchange
rale at that date. The foreign currency gain or loss on monetary items is the difference between
amorlised cost in the functional currency at the beginning of the period and the amortised cost in
foreign currency translated at the exchange rate at the end of the period. Non-monetary assets
and habilities denominated in foreign currencies that arc measured at fair value are retransiated to
the functional currency at the exchange rate at the date that the {air value was determined.
Foreign currency differences arising on retranslation are recognised in statement of profit or loss.

Financial instruments
Nou-derivative financial assets

Financial assets are recognised initially on the trade date at which the Company becomes a parly
to the coniractual provisions of the instrument.

The Company derecognises a financial asset when the contractual rights to the cash flows from
the asset expire, or it transfers the righis 10 receive the contractual cash flows on the {inancial
asset In a transaction In which substantially all the risks and rewards of ownership of the financial
asset are transferred, or # neither transfers nor retains substantially all the risks and rewards of
ownership and does not retain control over the transferred assets.

Trade and other receivables

Trade and other receivables are amounts due from customers for services provided in the ordinary
course of business. Trade and other receivables are recognised initially at fair value legs provision
for impairment and subsequently measured at amortised cost using the effective interest method,
less provision for impairment.

A provigion for impairment of trade recelvables is established when there is objective evidence
that the Company will not be able to collect all amounts due according to the original terms of
receivables. The amount of the provision is the difference between the asset’s carrying amount
and the present value of the estimated future cash flows, discounted at the effective interest rate,
The amount of the provision is recognizes in the statement of comprehensive income,

Cash and cash equivalents

Cash and cash equivalents comprise cash balances and call deposits with maturities of three
months or less from the acquisition date that are subject to an insignificant risk of changes in
their fair value, and are used by the Company in the management of ifs short-term conmitments.
Cash and cash equivalents also include bank overdrafts which are shown in current liabilities on
the statement of financial position.

17



ECU WORLDWIDE (MAURITIUS) LTD

Notes to and forming part of the financial statements
for the year ended 31 December 2016

3. Significant accounting policies (Continued)

(e} Financial instruments

(i} Non-derivative financial labilities

s
)

Financial liabilities are recognised initially on the trade date at which the Company becomes a
party to the contractual provisions of the instrument. The Company derecognises a financial
Hability when its contractual obligations are discharged or cancelled or expire.

Financial assets and liabilities are offset and the nel amount presenied m the statement of
financial position when, and only when, the Company has a legal right to offset the amounts and
intends either 1o settle on a net basis or to realise the asset and settle the liability simultaneously.

The Company has the following non-derivative financial liabilities: trade and other payables
which have been classified as [inancial liabilities al amortised cost

Trade and other payables

Trade and other payables are obligations to pay for goods or services that have been acquired
the ordinary course of business from suppliers. Accounts payable are classified as current
liabilities if payment is due within one year or less (or in the normal operating cycle of the
business if longer). If not, they are presented as non-current labifities.

Trade payables are recognised initially at fair value and subsequently measured at amortised cost
using the effective interest method.

Share capital

Ordinary shares

Ordinary shares are classified as equity. Incremental costs direetly attribulable {o the issuc of
ordinary sharcs and share options are rccognised as a deduction from equity, net of any tax
cffects.

Plant and equipment
Recognition and measurement

ftems of plant and equipment are measured at cost less acouwmulated depreciation and impairment
losses.

Cost includes expenditures that are dircetly atiribwiable to the acquisition of the asset. Purchased
sofiware that is integral to the functionality of the related equipment is capitalised as part of that
equipment, When parts of an ilem of plant and equipment have different useful lives, they are
accounted for as separate items (major components) of plant and equipment.

Any gain or loss on disposal of an item of plant and equipment (calculated as the difference
between the net proceeds from disposal and the camrying amount of the item) is recognized in
statement of profit or loss.



ECU WORLDWIDE (MAURITIUS) LTD
Notes to and forming part of the financial statements
Jor the year ended 31 December 2016
3. Significant accounting policies (Confinued)
() Plant and equipment {continued)
(1) Subsequent costs
The cost of replacing part of an item of plant and equipment is recognised in the carrying amount
of the item if it is probable that the future economic benefits embodied within the part will flow
{0 the Company and its cost can be measured reliably. The costs of the day-to-day servicing of

property, plant and equipment are recognised in statement of profit or loss as incurred.

Gains and losses on disposal of plant and equipment are determined by reference to their written
down value and are included in determining operating profit.

{iii) Depreciation
Depreciation is recognized in the statement of profit or loss on a straight-line basis over the
estimated useful lives of each part of an item of property, plant and equipment. Land is not

depreciated,

The estimated useful lives for the current and comparative periods are as follows:

Furniture and {itiings - 10 years
Motor vehicles - 5 years
Office equipment - 4 -5 years
Computer and electronic equipment - 3 years

The assets”™ residual valves and useful lives are reviewed, and adjusled if appropriate, at each
reporling date.

An assel’s carrying amount is wrilten down immediately {o its recoverable amount if the asset’s
carrying amount is greater than its estimated recoverable amount.



ECU WORLDWIDE (MAURITIUS) LTD

Notes to and forming part of the financial statements

3.

Jor the vear ended 31 December 2016

Significan{ accounting policics (Continued)

()

{h)

Inppairment

A financial asset is considered te be impaired if objective evidence indicates that one or more
events have had a negative effect on the estimated future cash flows of that asset,

Impatrment i respect of a financial assel measured al amortised cost is calculated as the
difference between its carrying amount, and the present value of the estimated future cash flows
discounted at the original effective interest rate. Impairment in respect of an available-for-sale
financial asset is calcutated by refevence to its current fair value.

Individually significant financial assets are tested for impairment on an individual basis.

All impairment is recognised in the statement of comprehensive mcome. Any cumulative loss in
respect of an available-for-sale financial asset recognised previously in equity is transferred 1o the
statement of comprehensive income.

An impairment is reversed if the reversal can be related objectively to an event occurring afler the
impairment was recognised. For financial assets measured at amortised cost and available-for-
sale financial assets that are debt securities, the reversal is recognised directly in statement of
comprehensive income. For availabie-for-sale financial assets that are equity securities, the
reversal is recognised directly in equity,

Comparatives

Cerlain comparatives information has been reclassified, as necessary, to conforin to the current
year’s presentation,

Retirement benefits obligation
Severance allowance on retivement

The net present value of severance allowances payable under (he Labour Act is computed and
provided for. The obiigations arising under this item are not funded.

State plan

Contribations to the National Pension Scheme are expensed o the statement of comprehensive
income in the period in which they fall due.

() Provisions

A provision is recognised if, as a result of a past event, the Company has a present legal or
constructive cbligation that can be estimated reliably, and it is probable that an outflow of
economic benefits will be required (o setile the obligation.



ECU WORLDWIDE (MAURITIUS) LTD

Notes to and forming part of the financial statements
Jor the year ended 31 December 2016

3. Significant accounting policies (Continued)
(k) Related parties

For the purposes of these financial statements, parties are considered to be related to the
Company if they have the ability, directly or indirectly to comirol the company or exercise
significant influence over the Company in governing the financial and operating policies, or vice
versa, or where the Company are subject 1o common control or common significant influence.
Relaled parties may be individuals or other entitics.

(1) Leases
Operating leases
Leases in which a significant portion of the risks and the rewards are retained by the lessor are
classified as operating leases. Payments made under operating leases (net of any incentives
received from the lessor) are charged to the statement of profit or loss on a straight line basis over
the period of the lease.
When an operating lease is terminated before the lease period has expired, any payment required
to be made to the lessor by way of penalty is recognized as an expense in the period in which
termination takes place.

{m) Dividend distributions

Dividend distribufions 1o the Company’s sharcholders are recognized in the Company’s
financial statements in the year in which the dividends are declared.

17



ECU WORLDWIDE (MAURITIUS) LTD

Notes to and forming part of the financial statements
Jor the year ended 31 December 2016

3, Significant accounting policies (Continued)

(1) Amendments to IFRSy that are mandatorily effective for the current year

In the current year, the Company has applicd a number of amendments to IFRSs issued by the
International Accounting Standards Board (IASI) that are mandatorily effective for an accounting
period that begins on or afler 1 January 2016.

The nature and effect of the new interpretation and each amendment adopted by the Company is
detailed below. Neither the interpretation nor certain of the amendments affect the Company’s

financial statements.

Standard

Details of amendment

IFRS 5 Non-current Assets Held
for Sale and Discontinued
Operations {(Annual Improvements
to IFRSs 2012 - 2014 Cycle)

The amendment clarifies that the reclassification of an asset or disposal group
from being held for sale to being held for distribution to owners, or vice versa is
considered 10 be a continuation of the original plan of disposal.

Upon reclassification, the classification, presentation and measurement
requirements of IFRS 5 are applied,

If an assct ceases to be classified as held for distribution to owners, the
requirements of IFRS 5 for assets that cease Lo be classified as held for sale

apply

The application of these amendments has had no material impact on the
disclosures in the Company’s financial statements.

IFRS 10 Consolidated Financial
Statements (Amendments ~ Sale or
Contribution of Assets)

The amendments clarify the accounting for transactions where a parent loses
control of a subsidiary, that does not constitute a business as defined in IFRS 3
Business Combinations, by selling all or part of its interest in that subsidiary 10
an associate or a joint venture that is accounted for using the equity method. In
the case of any retained interest in the former subsidiary, gains and josses from
the remeasurement are treated as follows:

--The retained interest is accounted for as an associate or joint venture using the
equity method:

The parent recognises the gain or loss in profit or loss only to the extent of the
unrelated investors’ interests in the new associate or joint venture. The
remainder is eliminated against the carrying amount of the invesiment in the
associaie or joint venture

— The retained interest is accounted for at fair value in accordance with IFRS 9
Financial Instruments:

The parent recognises the pain or loss in full in profit or [oss.

The application of these amendments has had no material impact on the
disclosures in the Company’s financial statements,
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Notes fo and forming part of the financial statements
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3. Significant accounting policies (continued)

(1) Amendments to IFRSs thal are mandatorily effective for the current year (continued)

Standard

Details of amendment

IFRS 7 Financial
Instruments: Disclosures
{Annual Improvements 1o
IFRSs 2012 — 2014 Cycle)

Servicing contracts

The FASB clarified the circumstances in wlhich an entity has continuing involvement
from the servicing of a transferred asset. Continuing involvement exists if the servicer
has a future interest in the performance of the transferred financial asset. Examples of
sttuations where

continuing involvement exists are where a transferor’s servicing fee is:

— A variable feec which is dependent on the amount of the transferred asset that is
ultimately recovered; or

— A fixed fee that may not be paid in full because of non-performance of the transferred
financial asset.

The amendment is required o be applied retrospectively in accordance with IAS 8
Accouniing Policies, Changes in Accounting Estimates and Emrors, However,

the amendment need not to be applied for any period beginning before {he annual period
in which the entity first applies the amendments.

A conseguential amendment has been made to IFRS 1 First-time Adoption of
Internatonal Financial Reporting Standards, in order that the samce transitional provision
applies to first time adopters,

Applicability of the affsetting amendments in condensed interim financial statements
A further amendment to IFRS 7 has clarified that the application of the amendment
Offsetting Financial Assets and Financial Liabilifics {Amendments to IFRS 7) issued in
December 2011 is not explicitly required for all inferim periods.

However, it is noted that in some cases these disclosures may need 1o be included in
condensed interim financial statements in order to comply with IAS 34,

The application of these amendments has had no material impact on the disclosures in
the Company’s financiaj siatements.

IFRS 11 Joint Arrangements
(Amendments - Acquisitions
of Interests in Joint
Operations)

The amendments add new guidance on how to account for the acquisition of an interest
i1t a joint operation that cons{iutes a business which specify the appropriate accounting
treatment for such acquisitions. It requires an entity 1o apply alt of the principles of IFRS
3 Business Combinations when it acquires an interest in a joint operation that constitutes
a business as defined by IFRS 3,
This includes:
* measuring identifiable asscts and liabilities at fair value
¢ cexpensing acquisition-refated costs
« recognising deferred tax, and
s recognising the residual as goodwill, and testing this for impairment
annually.
Existing interests in the joint operation are not remeasured on acquisition of an
additional interest, provided joint control is maintained.
The amendments also apply when a joint operation 1s formed and an existing business
is contributed.

The application of {hese amendments has had no maserial impact on the disclosures in
the Company’s {inancial statements.
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3. Significant accounting policies (confinued)

(n) Amendments to IFRSs that are mandatorily effective for the current year (continued)

Standard

Defails of amendment

IFRS 14 Regulatory Deferral
Accounts

IFRS 14 permits first-time adoplers to continue 1o recopnise amounts related 1o
its rate reguiated activities in accordance with their previous GAAP requirements
when they adopt IFRS,

However, (o cnhance comparability with entitics that apply TFRS and do noi
recognise such amounts, the Standard requires that the effect of rate regulation
must be presented separately from other items. An entity that already presents
IFRS {inancial stalements is not cligible {o apply the Standard.

The application of these amendments has had no material fmpact on the
disclosures tn the Company’s financial statements.

1AS 16 Property, Plant and
Equipment (Amendments —
Acceplable Methods of
Depreciation)}

«  Amendments to IAS 16 and 1AS 38 clarify the basis for the calculation of
depreciation and ameorlisation, as being the expected pattern of consumption
of e future economic benefits of an asset.

¢ Amendment to both TAS 16 and IAS 38 establish the principle for the basis
of depreciation and amortisation as being (he expected pattern of
consumption of the future economic benefits of an asset, Clarifying that
revenue is generally presumed to be an inappropriate basis for measuring
the consumption of econonyic benefits in such assets.

e Amendments to TAS 16 and IAS 47 define bearer plants and includes bearer
plants in the scope of TAS 16 Property, plant and equipment, rather than
TAS 41 allowing such assets to be accounted for after initial recognition in
accordance with 1AS 16,

The application of these amendments has had no material impact on the
disclosures in the Company’s financial statements.

IAS 19 Employee Benefits (Annual
Improvements to IFRS8s 2012 —
2014 Cycle)

The guidance in IAS 19 has been clarified and requires that high quality
corporate bonds used to determine the discount rate for the accounting of
employee benefits need to be denominated in the same currency as the related
benefits that will be paid to the employee. Entities are required (o apply the
amendment from the carlicst comparative period presented in the financial
statements, with initial adjustments being recognised in retained earnings at the
beginning of that period.

The application of these amendments has had 1o material impact on the
disclosures in the Company’s financial staiements.

Y
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3. Significant accounting policies (continued)

(n) Amendiments to IFRSs that are mandavorily effective for the current year (continued)

Standard

Details of amendment

TAS 27 Separate Financial
Statements (Amendments — Equity
Method in Separate Financial
Statements)

Amendiments to LAS 27 allow entities (o use the equity method to aceount for
investments in subsidiarics, joint ventures and associates in their separate
financial statements.

The application of (hese amendments has had no material impact on the
disclosures in the Company’s financial statements.

IAS 34 Interim Financial Reporting
{Annual Improvements to IFRSs
2012 - 2014 Cycle)

The requircments of paragraph 16A of IAS 34 require additional disclosures (o
be presented either in the:

- Notes to the interim financial statements or

~ Elsewhere in the interim {inancial report.

The amendment clarifies, that a cross-reference is required, if the disclosures are
presented ‘elsewhere’ in the interim financial report, such as in the management
commentary or the risk report of an entity. However, to comply with para 16A of
TAS 34, if the disclosures are confained iy a separate document from the interim
report, that document needs (o be available to users of the financial statements on
the same terms and at the same time as the interim report itself.

The application of these amendments has had no material impact on the
disclosures in the Company’s {inancial stafements.

IAS 38 Intangible Assets
(Amendments — Acceptable
Methods of Amortisation)

« Amendments 10 1AS 16 and JAS 38 clarify the basis for the caleulation of
depreciation and amortisation, as being the expected pattern of consumption
of the future economic benefits of an asset,

»  Amendment to both JAS 16 and 1AS 38 establish the principle for the basis
of depreciation and amortisation as being the expected pattern of
consumption of the fiture econoric benefits of an asset. Clarifying that
revenue is generally presumed 1o be an inappropriale basis for measuring the
consumption of economic benefits in such assets.

The application of these amendments hag had no material impact on the
disclosures in the Company’s financial statements.

IAS 41 Agricullure (Amendments —
Bearcr Plants)

Amendments to IAS 16 and IAS 41 define bearer plants and includes bearer
plants in the scope of TAS 16 Property, plant and Equipment, rather than IAS 41
allowing such assefs fo be accounfed for after initial recognition in accordance
with IAS 16.

The application of these amendments has had no material impact on the
disclosures in the Company’s financial statements,
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3. Significant accounting policics (contfinued)

(0) New: standards, amendments and interpretations issued but not effective as at 31 December 2016

and not adopted in advance of the effective date

Standard Details ef amendment Annual periods
beginning on or
after

1FRS O Financial Instruments + A finalised version of IFRS 9 has been issued which

replaces IAS 39 Financial Instruments:Recognilion
and Measurement. The completed standard
comprises guidance on Classification and
Measurement, Impairment HedpeAccounting and
Perecognition:

+ IFRS 9 introduces a new approach to the
classification of financial assets,which is driven by
the business model in which the asset is held and
their cash flow characteristics. A new business
mode] was introduced which does allow certain
fisancial assets {o be calegorised as “{air value
thraugh other comprehensive income” in certain
circumstances. The requirements for financial
liabilities are mostly carried forward unchanged
from 1AS 39. However, some changes were made to
the fair value option for financial liabilities to
address the issue of own credit risk.

+  The new model introduces a single impairmant
model being applied to all financial mstruments, as
well as an “expected credil loss” model for the
measurement of financial assets.

¢« IFRS 9 contains a new model for hedge

accourntting that aligns the accounting treatment
with the risk managemend aclivities of an entity, in
addition enhanced disclosures will provide better
mformation about risk management and the effect
of hedge accounting on the financial statements.

* IFRS 9 camries forward the derecognition

requirements of financial assets and labilities from
1AS 39,

1 January 2018
*FRS 9 (2014)
supersedes any
previous versions of
IFRS 9, but eartier
versions of IFRS ¢
remain available for
apphication il the
relevant date of
application is before
1 Febrouary 2015%
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3. Signmificant accounting policies {continued)

(o) New standards, amendments and interpretations issued but nof effective as at 31 December 2016
and rot adopted in advance of the effective date (continued)

Standard

Details of amendment

Annual periods
beginning on or
after

IFRS 15 Revenue from
contracts with customers

s New standard that requires entitics o recognize revenue to
depict the transfer of promised goods or services to
customers i an amount that reflects the consideration to
which the entity expects 1o be entitled in exchange for
those goods or services, This core principle is achieved
through a five step methodology that is required to be
applied to all contracts with customiers.

¢ The new standard will also result in enhanced disclosures
about revenue, provide guidance for transactions that were
not previously addressed comprehensively and improve
guidance for multiple-elemeni arrangements.

+  The new standard supersedes:

{a) 1AS 11 Construction Coniracts;

(b) TAS 18 Revenue,

{c) IFRIC 13 Customer Loyally Programmes;

(d) IFRIC 15 Agreements for the Construction of
Real Estaie;

{e) IFRIC 18 Transters of Assets from
Customers; and

(f) SIC-31 Revenue—Barter Transaclions
Involving Advertising Services.

01 January 2017

Recognition of Deferred Tax
Assets for Unrealised Losses
— Amendments to IAS 12

Amendments made to IAS 12 in January 2016 clarify the
accounting for deferred tax where an asset is measured at fair
value and that fair value is below the asset’s tax base.
Specifically, the amendments confirm that;

o A temporary difference exists whenever the carrying
amount of an asgset is less than its (ax base at the end of the
reponiing period,

¢ Anentity can assume that it will recover an amount higher
than the carrying amount of an asset to estimate its future
taxable profit.

¢  Where the tax law restricts the source of taxable profits
against which particular types of deferred tax assets can be
recovered, the recoverability of the deferred tax assets can
only be assessed in combination with other deferred tax
assels of the same type.

s Tax deductions resulting from the reversal of deferred tax
assets are excluded from the estimated future taxable profit
that is used to evaluate the recoverability of those assets,

1 January 2017
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3. Significant accounting policics (confinued)

(o} New standards, aniendments and interpretations issued but not effective as ai 31 December 2016
and not adopted in advance of the effective date

Standard

Details of amendment

Amual periods
beginning on or
alter

IFRS 16 Leases

IFRS 16 will affect primarily the accounting by lessees and will result in
the recognition of almost all leases on balance sheetl. The standard
removes the current distinetion between operating and financing fcases
and requires recognition of an asset (the right 1o use the leased item) and
a financial lability to pay rentals for virtually all lease contracts. An
optional exemption exists for short-term and low-value leases.

The income statement will also be affected because the total expense is
typically higher in the earlier vears of a lease and lowey in later vears.
Additionally, operating expense will be replaced with interest and
depreciation, so key metrics like EBITDA will change.

Operating cash flows will be higher as cash payments for the principal
portion of the lease habiliy are classified within financing activities.
Only the part of the payments that reflecis inferest can continue 10 be
presented as operating cash {lows.

The accounting by lessors will not significantly change. Some
differences may arise as a result of the new guidance on the definition of
a lease. Under IFRS 16, a contract is, or contains, a lease if the contract
conveys the right {o control the use of an identified asset for a period of
time in exchange for consideration.

01 January 2019

Larly adoption is
permitted only if
TFRS 15 is adopted at
the same fime.

Disclosure Initiative
- Amendments to
IAS 7

Going forward, entitics will be required to explain changes in their
Habilities arising from financing activities. This includes changes arising
from cash flows (cg drawdowns and repayments of borrowings) and non-
cash changes such as acquisitions, disposals, accretion of interest and
unrealised exchange differences.

Changes in {inancial assets must be included in this disclosure if the cash
flows were, or will be, incheded in cash flows from financing activities.
This could be the case, for example, for assets that hedge labilities
arising {ron: financing liabilities.

Entities may include changes in other tems as part of this disclosure, for
example by providing a ‘net debt” reconciliation. However, ity this case
the changes in the other items must be disclosed separatety from the
changes in liabilities arising from financing activities,

The information may be disclosed in tabular format as a reconciliation
from opening and closing balances, bul a specific format is not
mandated,

1 Januvary 2017

A




ECU WORLDWIDE (MAURITIUS) LTD
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4.

for the year ended 31 December 2016

Financial risk management
Overview

The Company has exposure to the following risks from its use of financial instruments:

«  credit risk
+  liguidity risk
«  market risk

This note presents information about the Company’s exposure fo cach of the above risks, the
Company’s objectives, policies and processes for measuring and managing risk, and the Company’s
management of capital.

The Board of Directors has overall responsibility for the establishment and oversight of the
Company’s risk management framework. The Company’s risk management policies are established 1o
identify and analyse risks faced by the Company, to set appropriate risk limits and controls, and to
monitor risks and adherence to limits. Risk management policies and systems are reviewed regularly
to reflect changes in market conditions and the Company’s activities.

The Company, through its training and management standards and procedures, aims fo develop a
disciplined and constructive control environment in which all employees understand their roles and
obligations.

Credit risk

Credit risk is the risk of financial loss io the Company if a customer or counterparty to a financial
instrument fails 1o meet its contractual obligations, and arises principally from the Company’s
receivables from customers and cash and cash equivalents.

The Company’s exposure to credit risk is influenced mainly by the individual characteristics of each
customer. The demographics of the Company’s customer base, including the default risk of the
industry and country, in which customers operate, has less of an influence on credit risk.

Management has established a credit policy under which each new customer is anlaysed individually
for creditworthiness before the Company’s standard payment and delivery tesms and conditions are
offered. The Company’s review includes external ratings, when available, and in some cases bank
references.

Cash and cash equivalents

The bank balances are held with banks, which are of good reputc.
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4.

Jor the vear ended 31 December 2016

Financial risk management (continued)
The camrying amount of financial asseis represents the maxinmmum credit exposure. The maxinmum
exposure to credit risk at the reporfing date was:
Credit risk (continued)
Carrying Amount
2016 2015
Rs Rs
Cash and cash equivalents 1,278,579 883,113
Trade and other receivables 1,927,285 2,093,785
The ageing of trade receivables at the reporting date was:
Gross  Impairment Net Gross  LImpairment Net
2016 2016 2016 2015 2015 2015
Rs Rs Rs Rs Rs Rs
Past due 0-30 days 1,061,460 - 1,061,460 1,291,891 - 1,291,891
Past due 31-60 days 318,640 - 318,640 312,257 - 312,257
Past due 61-120 days 465,772 - 465,772 489,637 - 489,637
More than 120 days 172,889 (91,476) 81,413 767,484  (767,484) -

2,018,761 91,476) 1,927,285 2,861,269  (767484) 2,093,785

Liguidity risk

Liquadity risk is the risk that the Company will not he able 1o meet its financial obligations as they
fall due. The Company’s approach to managing liquidily is to ensure, as far as possible, that it will
always have sufficient liguidity to meet its Hahilities when due, wnder hoth wormal and stressed
conditions, without incurring 8unacceptable losses or risking damage to the Company’s reputation.

Typically the Company ensures that it has sufficient cash on demand to meet expected operational
expenses for a period of 60 days, including the servicing of financial obligations; this excludes the
potential impact of extreme circumstances that cannot reasonably be predicted, such as natural
disasters.

The following arc the contractual, undiscounted maturities of non-derivative financial liabifitics
excluding the impact of netiing agreements.
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4. TFinancial risk management (continued)
Liquidity risk (continued)

At 31 December 2010

Non derivative Carrying Contractual Less than More than
financial Habilities amount  cash flows gne year 2 ~ 5 years 5 years
Rs Rs Rs Rs Rs

Trade and other
payables 058,255 958,255 958,255 - -

At 31 December 2015

Non derivative financial ~ Carrying  Contractual Less than More than
liabilities amount cash flows one year 2 -5 years 5 years
Rs Rs Rs Rs Rs

Trade and other
payables 720,427 720,427

720,427 - -

1t is not expected that the cash flows included in the maturity analysis could change significantly
carlier, or at significantly different amaounts.

Market risk

Market risk is the risk that changes in market prices, such as foreign exchange rates and interest rates
will affect the Company’s income of the value of its holdings of financial instruments. The objective
of market risk management is to manage an conirol risk exposures within acceptable parameters,
while optimizing the retum.

Curvency risk

The currency profile of the Company’s financial assets and liabilities is summarized as follows:

Financial Financial Financial Financial

Asscts liabilities Assets labilities

2016 2016 2015 2015

Rs Rs Rs Rs

Mauritian Rupee 2,519,744 275,676 2,551,070 307,779
UsD 686,120 682,579 425,828 359,883
EUR - - - 52,765

3,205,864 058,255 2,976,898 720,427

~o
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4. Financial risk management (continued)
Market risk (continued)

Sensitivity analysis

At 31 December 2016, if exchange rate has strengthened by 5% against the following currencies the
resuit would be as shown below. The analysis assumes that all other variables, in particular interest

rates, remain constant

Increase/(decrease)

in forcign Increasc/{dccreasc)
cxchange rafes in profit after tax

2016 2016

Rs Rs

LiSD +5% 150
~5%% {(150)

EUR -

Price risk
The Company is not exposed Lo equity price risk.

Interest rate risk

Increase/{decrease)
in foreign
exchange rates

2015
Rs

+5%
-5%

+5%
-5%

Increase/{decrease)
In profit after tax

2015
Rs

2,803
(2,803)

2,242
(2,242)

The majority of the Company’s financial assets and liabilities are non-interest bearing, with the
exceplion of cash and cash equivalents, and as a result the Company is not subject to significant
amounts of risk due to fluctuations in the prevailing levels of market interest rates.

At the reporting date, the interest rate profile of the Company’s interest-bearing financial instruments

was as follows:

Variable rate instruments
Financial assets

2016
Rs

1,278,579

2015
Rs

883,113
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4. TFinancial risk management (continued)
Fair values

The fair values of financial assets and liabilities, together with their carrying amounts shown in the
statement of financial position are as follows.

Carrying Fair Carrying Fair

values values values values

2016 2016 2015 2015

Rs Rs Rs Rs

Trade and other receivables 1,927,285 1,927,285 2,093,785 2,003,785
Cash and cash equivalents 1,278,579 1,278,579 883,113 883,113
Trade and other payables (958,255) {958,255) (720,427 (720,427)

Financial instrument by category

31 December 2016

Loans and

receivables Total
Rs Rs

Financial assets
Trade and other receivables 1,927,285 1,927,285
Cash and cash equivalents 1,278,579 1,278,579

3,205,864 3,205,864

Other

financial

Habilitics at

amortised
cost Total
Rs Rs

Financial liabilities

Trade and other payables 958,255 958,255

958,255 958,255

lalat
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4. Financial risk management {continued)
Financial instrument by category (continued)

31 December 2015

Loans and
receivables Total
Rs Rs
Financial asscts
Trade and other receivables 2,003,785 2,093,785
Cash and cash equivalenis 883,113 883,113

2,976,898 2,976,898

Other financial
liabilitics at

amottised cost Total
Rs Rs

Financial Habilities
Trade and other payables 720,427 720,427
720,427 720,427

Capital risk management

The Board’s policy is to maintain a strong capital base so as to maintain investor, creditor and market
confidence and to sustain future development of the business. Capital consists of share capital and
retained carnings of the Company. The Board of Directors monitors the return on capital as well as
ihe level of dividends to ordinary shareholders.

"The Company’s net debt to adjusted equity ratio at the reporting date was as follows:

2016 2015

Rs Rs

Total debts 1,870,343 1,579,673
Less: cash and cash equivalents (1,278,579 {883,113)
Net debt 591,764 696,560
Total equity 1,714,953 1,929,120
Net debt o equity ratio 0.345 1.361

mn
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4. Financial risk management {continaed)
Capital risk management (continued)

There were no changes in the Company's approach (o capital management during the year. At year
end, the Company had no capital risk as it was not exposed to extemal barrowings.

5. Revenue
Revenue for the Company consists of amounts invoiced net of frade discounts, allowances, value

added tax and adjustments,

6. Personnel expenses

2016 2015
Rs Rs
Wages and salarics 2,981,082 3,017,872
The number of persons employed at the end of the year was 8 8
7. Net finance costs
2016 2015
Rs Rs
Finance income
Exchange gain 12,559 16,827
Finance expense
Exchange loss €370,343) (278.447)
Net finance costs (357,784) (257,620)
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8. Taxation

Income tax expense

Current tax

Deferred tax movement for the year (note 10}
Corporate Social Responsibility

Tax charge in the statement of profit or loss

Reconciliation of effective taxation
Profit before taxation

Income tax at 15%
Non-deductible expenses
Corporate Social Respousibility
Amnual allowance

Deferred tax movements

Tax charge

Current tax assets

A1 01 January

Retfund received during the year
Curren( lax expense

Paid during the year

Al 31 December

2016 2015
Rs Rs
55,084 97,662
(33,197 {14,583)
13,022 25,805
55,509 108,882
141,242 553,844
21,288 83,077
51,549 34,526
13,622 25,803
(17,053) (19,941)
{13,197) (14,585)
55,509 108,882
(30,398) 53,578
30,298 -
55,684 97,662
{71,096) (181,638)
(15,412)

(30,398)
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9. Plant and cquipment

Cost

A3 01 Jamary 2016
Additions/ (Disposals)
At 31 December 2016
Depreciation

At 01 January 2016
Disposals

Charge for the year

At 31 December 2016

Net book value

At 31 December 2016

A1 3] December 2015

10, Deferred fax assets

At (1 Jan

Movement during the vear recognized in the statement of

profit or loss {note 8)

At 31 December

Deferred 1ax asseis are atributable to:

Accelerated capital aliowances on plant and equipment

Retirements benefits obligation

Computers
& Furniture Motor Oftfice
clectronic & fittings vehicles  equipments Total
equipments

Bs Rs Rs Rs Rs
326,498 97,146 1,365,379 59,840 1,848,863
22,968 - (55,140} - (32,172)
349,466 97,146 1,310,239 59,840 1,816,691
279,698 79,154 1,247,301 59,024 1,665,177
- - (55,140 - {55,140)
30,058 10,784 118,078 89 159,009
309,756 89,938 1,310,239 59,113 1,769,046
39,710 7,208 - 727 47,645
46,800 17,992 118,078 816 183,686
2016 2015
Rs Rs

(141,817) (127,233}
(12,174) (14,585)

(153,991) (141,817)

(20,154) {16,801)

(133,837 (125,010)

(153,991) (141,817)

e Ral
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i1, Trade and other receivables

2016 2015

Rs Ry

Trade receivables 991,789 2,496,690
Trade receivables from related parties (note 16) 809,543 223,465
Other receivables 217,429 141,114
Allowance for doubt{ul debts (91,476) -
Bad debts written off - (767,484)

1,927,285 2,093,785

Prepayments and deposits 161,361 175,994

2,088,646 2,269,779

Trade and other reccivables are unsecured, inferest free with no fixed repayment terms and
repayable at call.

The Company does not hold any collateral as security. The carrying amounts of trade
receivables, other reccivables and amount due from related parties approximate their fair vaiues.

12. Cash and cash equivalents

2016 2015

Rs Rs

Cash in hand 3,242 62,862
Cash at bank 1,275,337 820,251
1,278,579 883,113

Cash and cash equivalents in the statement of cash flows 1,278,579 883,113




ECU WORLDWIDE (MAURITIUS) LTD

Notes to and forming part of the financial statements
Jor the year ended 31 December 2016

13, Share capital

2016 2015
Rs Rs

Authorised, issued and fully paid
675 ordinary shares of Rs 1000 cach 675,000 675,600

The holders of ordinary shares are entitled to receive dividends as declared {rom time to time, and
are entitled to one vote per share at shareholders meetings of the Company.

14, Retirement benefits obligation

2016 2015

Rs Rs

At 0] January 833,441 768,889

Movement for the year recognized in the statement of profit or loss 65,025 64,552

At 31 December 899.066 833,441
i5. Trade and other payables

2016 2015

Rs Rs

Trade payabies to related parties (notel6) 682,579 412,649

Other payables and accruals 288,698 333,583

971,277 746,232

The carrying amounts of trade and other payables approximate their fair values,



ECU WORLDWIDE (MAURITIUS) LTD

Notes to and forming part of the financial statements
Jor the year ended 31 December 2016

16. Related party transactions

Value of Value of
transaction  {ransaction Debit / Debit /
for the year for the year (credit) at (credit)
Related ended 31 ended 31 31 at 31
Related Nature of party December  December December December
parties relationship transactions 2016 2015 2016 2015
Rs Rs Rs Rs
Key Managing Salarics and
management  Director shorl term
personnel benefits 1,083,374 1,071,201 - “
ECU
International Related Management
Far East Ltd  company fees 752,252 734,350 - -
Ecu-Line Related Sale of
Belgium® Company Services 1,592,758 2,085,820 809,543 223,465
Purchase of
services 4,379,925 6,741,383 (682,579)  (412,649)
ECUHOLD  Holding Finanecing - 661,420 - -
NV company
Dividend
pald 299,910 750,000 - -

The above transactions were carried cul on normal commerciat terms and in the normal course of
business. There have been no guarantees provided or received for any related party receivables or
payables. Cutstanding balances at year end are unsecured, interest free and seitlement occurs in cash.

* Ecu-Line Belgium is the office responsible for collecting all receivables and payables of ocean and
air freights and paying them fo the various Ecu-Line offices worldwide.

Ecu-Line Mawritius remits the net amount due to the various Beu-Line offices with whom it has
traded during the vear to Eeu-Line Belgium who will individually settles same to the various Reu-

Line offices.
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ECU WORLDWIDE (MAURITIUS) LTD

Statement of profit or loss and other comprehensive income
for the year ended 31 December 2016

Appendix

2016 2015

Rs Rs

Revenue ] 21,372,874 23,360,409
Cost of sales 2 (14,912,818)  (15,872,498)

Gross profit Teac00s6 7487011
Administrative expenses 3 (5,961,020) (6,676,448)
Profit from operations —-j;;:(;;s; —_él-;f;é_?;
Net finance cosls 4 (357,784) (257,620)

Profit before taxation 141,252 553,843




ECU WORLDWIDE (MAURITIUS) LTD

Notes to and forming part of the financial statements

for the year ended 31 December 2016

17. Operating lease
(i} Leases as lessee —Office
‘The Company leases its office premiscs a under non-cancellable operating lease agreements with the
Mauritius Freeport Development Company Limited at the MFD Business Cenire in Port Louis. The

Jeases have varying terms, escalation clauses and renewal rights.

The foture minimum lease payments under non-canceliable operating leases are as follows:

2016 2015
Rs Rs

Minimum leagse payments under operating lease recognized as an
expense in the year 462,393 444,896

Operating lease commitmenis
Within one year 269,040 444 896
Beiween one and two years - -

269,040 444,896

The above lease typically runs for an initial period of one year, with an option to renew the lease afler
that date. It contains no contingent rentals.

18. Holding company and ultimate holding company

The immediate holding Company is ECUHOLD N.V, a Company registered and incorporated at
Schouwkesnsstraat, 1, 2030 Antwerpen, Belgium.

The ultimate holding company is Allcargo Global Logistics Lid, a Company registered and
incorporated in Mumbai, Tndia,

19. Contingencies

2016 2015
Rs Rs
Conringent liabilitics
Bank guarantees in favour of the Mauritius
Revenue Authority 1,000,000 1,000,000

The directors have confirmed that the above guarantees have aroused in the ordinary course
of business from which it is anticipated that no material liabilities would arise.

20. Events after reporting date

There has been no significant event afier the statement of financial position date which in the opinion
of the board of directors requires disclosure in the financial statements.



ECU WORLDWIDE (MAURITIUS) LTD

Appendix
Jor the year ended 31 December 2016

1. Revenue

2016 2015

Rs Rs

Operating revenuce ~ import 17,055,090 19,179,139
Operating revenue - exporl 598,272 892,784
Clearing 3,718,912 3,288,480

21,372,874 23,360,409

2. Cosi of sales

28416 2015

Rs Rs

QOperatienal costs - import 11,715,024 13,455,053
Operational costs - export 325,356 608,127
Clearing 2,872,438 1,809,318

14,912,818 15,872,498




ECU WORLDWIDE (MAURITIUS) LTD

Appendix -
Jor the year ended 31 December 2016

3. Administrative expenses

Salaries & wages

Employee benefits
Management fees

Rent

Motor vehicle running expenses
Overseas travelling
Communicalion costs

Other staif costs
Depreciation

Professional fees

Repairs and maintenance
Stationery, printing & office supplies
Bank charges

Entertainmen! expenses
License & permits

Markeling expenses
Insurance expenses
Subscriptions & memberships
Provision for bad debts
Penalties and fines

Donations

Bad debts written off’

4. Net finance costs

Finance income
Exchange gain

Finance expense
Exchange loss

Net finance costs

2016 2015

Rs Rs
2,981,021 3,017,872
65,625 64,552
752,252 734,350
465,023 458,106
185,898 201,319
145,280 165,130
130,841 123,199
278,037 267,217
159,016 165,618
248,400 248,500
50,566 73,956
134,332 87.816
43,013 35,825
17,920 103,505
29,908 29,730
38,774 16,176
95,785 102,646
20,302 13,447
91,476 -
10,543 -
17,008 -

- 767,484
5,961,020 6,076,448
2016 2015

Rs Rs
(12,559) {20,827)
370,343 278,447
357,784 257,620




