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GREENLAM RUS LLC
(Incorporated in Russig)

DIRECTORS' STATEMENT

The directors present their report to the members together with the financial statements of the Company for the financial year
endad 3 st March 2021

We, the directors of GREENLAM RUS LLC, hereby state that:

{a)

the accompanying statement of Bnancial position, statement of comprehensive income, statement of changes in equity end
statement of cesh flows wgether with the notes therelo as set out on pages 3 o 22 aee drawn up 50 a3 10 give a true and fair
view of the financal position of the Company as at 31st Mareh 2021 and the fnancial performance, changes in equity and
cash flows of the Cormspany for the finaneial year then ended;

at the date of this stutement, there are reasonable grounds to believe that the Company will be able to pay its debis as and
when they il due; and

management is sesponsible for the preparation of financial statements that gives 3 true and fair view in sccordance with the
provision of the Companies Act and ternionsl Finsscial Reporting Standards, and for devising and maintuining a
system of internal avcounting controls sufficent 1o provide a reazonable msuranie that assels are safepuarded against logs
from usmathorized use or disposition; and ransactions are properly authorized and that ey ure recorded as necessary (o
permil the preporation of true and fair financta! stalements and Lo maintain accourtabilily of assels

In preparing e finoncial stalements, management s responsible Tor asazsaing the Company’s ability fo centinug as a
going concern, disclosing, as applicable. matiers rolated fo going concemn and using the going concern basis of accounting
unless managemant eiiher infends to lguidate the Campany or to cease operations, o has 5o reabistic alternative but to do
s0. The directors” responsibilities include overzeeing the Company’s financial reporiing process

BIRECTORS

The director of the Company i office at the date of this report are as follows:

Mi. Alelsandr Mokrov

ARRANGEMENTS TO ENABLE DIRECTORS TO ACQUIRE SHARES AND DEBENTURES

Neither at the end of nor al any time during the financial vear was the Company a party 19 any arrangement whose object was to
enabie tiie directors of the Company to aequire benzdits by means of the acquisition of shares in, of debentures of, the Company or
any other body corporate, other than as disclosed under “Share options” in tus statement

DIRECTORS INTERE

4}

(b}

IN SHARES OR DEBENTURES

According w (he register of directors” shareholdings, aune of the directors toiding office at the end of the financial year
hud any interest in the shares or debeatures of the Company or its related corporations, vxeent a3 follows

tNo . of ordinury Holdings registered in Holdings in which director
ghares) aame of direcior or nomines is deemed to have an interest

At3la Al 15t April 2020 or date At3lst At bst Apni 2026 or
resnias RUY dMarch of appuintment March date af appointment
LiC 2024 1f later 2021 o later
Alelsands Molrov - . -

Except as disclosed w this report, no direcior who held office at the end of fnanciad viar had mterests m shares,
debentures, warrants or share options of the Company or of refated corporatiens either at the beginning of the financal
Yyear, of date ol appowtment, if fater, or af the end of the financiaf vear

The diseetors” inderest in the erdinary shares of the Company as at 7% May 2021 were the same as those w3 at 31a March
2024



GHREENLAM RUS LL.C
(Incorporated in Russm

DIRECTORSE STATEMERT (CONT'D)

SHARLE QPTIONS
No options were granted duering the finaneial year to subseribe for unissued shares of the Company
No shares were issued during the financigl year by virtue of the exercise of options to 1ake up unissucd shaics of the Company.

There were no unissued shares of the Company ander option at the ead of the financial vear

2 ~m{!r€
Jirector é

Place | Moscow

Date © 7% May 2021



GREENLAM RUS LLC
(Incorporated in Russia)

STATEMENT OF FINANCIAL POSITION
AS AT 315T MARCH 2021

Note 2021
RUB
ASSETS
Non-current assets
Property, plant and equipment 5 -
Deferred Tax Assct 20 93,075
Right-of-use asset 6 -
93,075

Current assets
Inventories 7 -
Cash and cash equivalents 8 2,210,156
Trade and other receivables 9 2,478,886
Other Current Asset 10 -
Right-of-use asset 6 -

4,689,042

4,782,117
Total assets
LIABILITIES
Current liabitities
Lease liability 6 -
Trade and other payables 11 2,194,426
Amount due to related company 12 -
Contract liability 13 -
Provision for taxation 21 255222

2,449,648
Nen-current {iabilities
lease liability 6 -
Deferred tax liahility 20 -
Total Liabilities 2,449,648
NET ASSETS 2,332,469
EQUITY
Cuapital and reserves attriburable to
equity holders of the Company
Share Capital 4 1,900,000
Accumulated profits 432,409
TOTAL EQUITY 2,332,469

{The annexed notes form an integral part of and should be read in conjunction with these financial statements.)



GREENLAM RUS LLC
(Incorporated in Russia)

STATEMENT OF COMPREHENSIVE INCOME
FOR THE FINANCIAL YEAR ENDED 31ST MARCH 2021

Note
Sales 14
Cost of sales 15
Gross profit
Other income 16
Less:
- Administrative expenses
- Depreciation 5
- Amortization-Right To Use asset 6
- Other operating expenses
Profit from operations 17
Less : Finance costs 18
Profit before tax
Income tax {expense) 21
Deferred tax 20

Profit after tax
Profit / (loss} from discontinued operations

Total Income

Other comprehensive income:

ftems that may be reclussified subsequently to profit or loss

ltems that will not be reclussified subsequently to profit or loss

Other comprehensive income, net of tax

Total Comprehensive income

2021
RUB

5,228,829

5,228,829

4,634,213

4,634,213

594,616

504,616
(255,222)

93,075

432,469

432,469

432,409

{The annexed notes form an integral part of and should be read in conjunction with these financial statements.}
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GREENLAM RUS LLC
(Incorporated in Russia)

STATEMENT OF CHANGES IN EQUITY
FOR THE FINANCIAL YEAR ENDED 31ST MARCH 2021

—»  Attributable to equity holders of the Company €

Share Accumulated Total
Capital Profit Equity
RUB RUB RUB
Balance as at 318 March 2020 - - -
Capital introduced 1,900,000 - 1,900,000
Dividend paid during the year - - -
Total comprehensive income - 432,469 432,469
Balance as at 31st March 2021 1,900,000 432,469 2,332,469

{The annexed notes fonn an integral part of and should be read in conjunction with these financial statements, )



GREENLAM RUS LLC
(Incorporated in Russia)

NOTES TO THE FINANCIAL STATEMENTS FOR THE FINANCIAL YEAR ENDED 315 MARCH 2021

STATEMENT OF CASH FLOWS
FOR THE FINANCIAL YEAR ENDED 31ST MARCH 2021

Note
Cash flows from pperaiing activities
Profit before tax
Adjustments for:
- Depreciation 5
- Amortization of RTU Asset 6
- RTU Interest 6
Change in working capital:
- Trade and other reccivables 9
- Change in inventory 7
- Other current assets 10
= Trade & other payable 11
- Amount due to related company 12
Cash generated from operations
Income tax paid 21
Net cash generated from operating activities
Cash flows from investing activities
Additions to property, plant and equipment 5
Disposal of fixed assets
Net cash (used in) investing activities
Cash flows from financing activities
- Equity capital introduction 4
- Interest on lease Payment 6
-« Lease Payments 6
Net cash (used in) financing activities
Net increase in cash and cash equivalents
Cash and cash equivalents at beginning of the financial year
Cash and cash equivalents at end of the firancial year 9

Il
=]
{38 )
[

w
&
=]

594,616

594,616

(2,478,886)

2,194,426

(284,460)

310,156

1,900,000

1,940,000

2,210,156

{The annexed notes form an integral part of and should be read in conjunction with these financial statements.)




GREENLAM RUS LLC
{Incorporated in Russia)

NOTES TO THE FINANCIAL STATEMENTS FOR THE FINANCIAL YEAR ENDED 315" MARCH 2021

1. General information

GREENLAM RUS LLC is a Company Incorporated in Russia with its office at Ist Floor, Room 3, 1,
Kazachiy Avenue, Building, 7, 119017 Moscow (Russia)}

The principal activities of the company are to act as an agent for its holding company to generate sales of high
pressure laminates in the building materials and construction industry.

There have been no significant changes in the nature of these activities during the financial year.
2. Significant Accounting Policies
21 Basis of preparation

These financial statements are prepared in accordance with International Financial Reporting Standards (“IFRS™
under the historical cost convention, except as disclosed in the accounting policies below.

The preparation of financial statements in conformity with IFRS requires management to exercise its judgement in
the process of applying the Company’s accounting policies. It also requires the use of certain critical accounting
estimates and assumptions. The areas involving a higher degree of judgement or complexity, or areas where
assumptions and estimates are significant to the financial statements are disciosed in Note 3.

Interpretations and amendments (o published standards effective in 2020

The Company has adopted the new or amended IFRS and Interpretations of IFRS (“INT IFRS™) that are mandatory
for application for the financial year,

22 Leases
The accounting policy for lcascs arc as follows:
(i) When the Company is the lessee:

At the inception of the contract, the Company assesses if the contract contains a lease. A contract contains
a lease if the contract conveys the right to control the use of an identified asset for a period of time in
exchange for consideration. Reassessment is only required when the terms and conditions of the contract
are changed.

* Right-of-use assets

The Company recognised a right-of-use asset and lease liability at the date which the underlying asset is
available for use. Right-of-use assets are measured at cost which comprises the initial measurement of lease
fiabilities adjusted for any lease payments made at or before the commencement date and lease incentive
received. Any initial direct costs that would not have been incurred if the lease had not been obtained are
added to the carrying amount of the right-of-use assets. These right-of-use assets is subsequently
depreciated using the straight-line method from the commencement date to the earlier of the end of the
useful life of the right-of-use asset or the end of the lease term.

Right-of-use assets (except for those which meets the definition of an investment property} are presented
within “Property, plant and equipment’ or as a separate line item on the statement of financial position,
Right-of-use asset which meets the definition of an investment property is presented within ‘Investment
properties” and accounted for accordingly.

* Lease liability
The initial measurement of {ease liability is measured at the present value of the lease payments discounted

using the implicit rate in the lease, if the rate can be readily determined. 1f that rate cannot be readily
determined, the Company shail use its incremental borrowing rate.



GREENLAM RUS LLC
(Incorporated in Russia)
NOTES TO THE FINANCIAL STATEMENTS ¥OR THE FINANCIAL YEAR ENDED 35T MARCH 2021

2.

Significant Accounting Policies (Confinued)

2.2

23

Leases (cont’d)
(i} When the Company is the lessee (cont’d);
Lease payments include the following:

- Fixed payment (including in-substance fixed payments), less any lease incentives receivables;

- Variable lease payment that are based on an index or rate, initiafly measured using the index or rate
as at the commencement date;

- Amount expected to be payable under residual value guarantees

- The exercise price of a purchase option if' is reasonably certain to exercise the option; and

- Payment of penalties for terminating the lease, il the lease term reflects the Company exercising
that option.

For contract that contain both lease and non-lease components, the Company allocates the consideration to
each lease component on the basis of the relative stand-alonc price of the lease and non-lease component.
The Company has elected to not separate lease and non- lease component for property leases and account
these as one single lease component.

Lease liability is measured at amortised cost using the effective interest method. Lease liability shall be
remeasured when:

- There is a change in future lease payments arising from changes in an index or rate;

- There is a change in the Company’s asscssment of whether it will exercise an extension eption; or

- There are modification in the scape or the consideration of the lease that was not part of the original
term.

Lease liability is remeasured with a corresponding adjustment to the right-of-use asset, or is recorded in
profit or loss if the carrying amount of the right-of-use asset has been reduced to zero.

« Shart term and low value leases

The Company has elected not to recognise right-of-use assets and lease liabilities for short-term leases that
have lease terms of 12 months or less and leases of low value leases, except for sublease arrangements.
Lease payments relating to these leases are expensed to profit or loss on a straight-line basis over the lease
term.

» Variable lease payments

Variabie lease payments that are not based on an index or a rate are not included as part of the
measurement and initial recognition of the lease liability. The Company shall recognise those lease
payments in profit or loss in the periods that triggered those lease payments.

Revenue recognition

Sales are recognised when controt of the goods has transferred to its customer, being when the products are
delivered to the customer, the customer has full diseretion over the channel and price to sell the products, and there
is no unfulfilled obligation that could affect the customer’s acceptance of the products. Delivery occurs when the
products have been shipped to the specific location, the risks of obsolescence and loss have been transferred to the
customer, and either the customer has accepted the products in accordance with the sales contract, the acceptance
pravisions have lapsed, or the Company has objective evidence that all criteria for acceptance have been satisfied.

Revenue from these sales is recognised based on the price specified in the contract, net of the estimated volume
discounts. Accumulated experience is used to estimate and provide for the discounts, using the expected value
method, and revenue is only recognised to the extent that it is highly probable that a significant reversal will not
oceur, A refund liability is recognised for expected volume discounts payable to customers in relation to sales
made until the end of the reporting period.

The Company's obligation to provide a refund for faulty products under the standard warranty terms is recognised
as & coniract liability. Provision is made for estimated warranty claims in respect of products sold which are still
under warranty at the end of the reporting period. The claims are expected to be settled in the next financial year, A
receivable (financial asset) is recognised when the goods are delivered as this is the point in time that the
consideration is unconditional because only the passage of time is required before payment is due.

Interest income

Interest income, including income arising from fixed deposits and other financial instruments, is recognized using the
cffective interest methaod,

8



GREENLAM RUS LLC
{Incorporated in Russia)
NOTES TO THE FINANCIAL STATEMENTS FOR THE FINANCIAL YEAR ENDED 315T MARCH 2021

2.

Significant Accounting Policies {Continued)

24

2.6

Government grants

Grants from the government are recognized as a receivable at their fair value when there is reasonable assurance that
the grant will be received and the Company will comply with all the attached conditions.

Government grants reccivable are recognized as income over the periods necessary fo match them with the related
costs which they are intended to compensate, on a systematic basis. Government grants refating to expenses are shown
separately as other income.

Government grants relating to assets are deducted against the carrying amount of the assets,

Property, plant and equipment

a)

(b)

(©)

(d)

Measurcment
(i) Plant and equipiment

Plant and equipment are initially recognized at cost and subsequently carried at cost jess accumulated
depreciation and accumulated impairment losses.

{i1) Component of costs

The cost of an item of plant and equipment initiaily recognized includes its purchase price and any cost
that is directly atiributable to bringing the assct to the location and condition necessary for it to be
capable of operating in the manner intended by management, Cost also includes borrowing costs that
are directly attributabie to the acquisition.

Depreciation

Depreciation of plant and equipment is calculated using the straight-line method to ailocate their depreciable
amounts over their estimated usefid lives as follows:

Motor Vehicles § years Office equipment 3 years
Furniture and fittings 3 years

The residual values, estimated useful lives and depreciation method of plant and equipment are reviewed, and
adjusted as appropriate, at ecach statement of financial position date. The effects of any revision are
recognized in profit or loss when the changes arise.

Subsequent expenditure

Subsequent expenditure relating to property, plant and equipment that has already been recognised is added
to the carrying amount of the asset only when it is probable that future economic benefits associated with
the item will flow to the entity and the cost of the item can be measured reliably. Ail other repair and
maintenance expenses are recognised in profit or loss when incurred.

Disposal
On disposal of an item of property, plant and equipment, the difference between the disposal proceeds and its

carrying amount is recognized in profit or loss within “Other gains/losses — net”. Any amount in revaluation
reserve relating to that item is transferred to retained profits directly,

Financiai assets

(a)

Classification and measurement

The Company classifies its financial assets in the following measurement categories:

. Amortised cost;
. Fair value through other comprehensive income (FVOCH); and
. Fair value through profit or loss (FVPL).



GREENLAM RUS LLC
{Incorporated in Russia)
NOTES TO THE FINANCIAL STATEMENTS FOR THE FINANCIAL YEAR ENDED 3157 MARCH 2021

2.

Significant Accounting Policies (Continued)

2.6

Financial assets (Continued)

{a)

Classification and measurement (Continued)

The classification depends on the Company’s business model for managing the financial assets as well as the
contractual terms of the cash flows of the financial assct. Financial assets with embedded derivatives are
considered in their entirety when determining whether their cash flows are solely payment of principat and
interest. The Company reclassifies debt instruments when and only when its business model for managing
those assets changes.

At initial recognition

At initial recognition, the Company measures a financial asset at its fair value plus, in the case of a financial
asset not at fair value through profit or loss, transaction costs thar are directly attributable to the acquisition of
the financial asset. Transaction costs of financial asscts carried at fair value through profit or loss are expensed
in profit or loss.

At subsequent measurement

(0 Debt instruments

Debt instruments mainly comprise of cash and cash equivalents, trade and other receivables, listed and
unlisted debt securities. There are three subsequent measurement categories, depending on the
Company’s business model for managing the asset and the cash flow characteristics of the asset:

Amortised cost:

Debt instruments 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 instrument 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 interest income using the effective interest rate method.

Froch:

Debt instruments that are held for coliection of contractual cash flows and for sale, and where the
asseis’ cash flows represent solely payments of principal and interest, are classified as FVOCL.
Movements in fair values are recognised in Other Comprehensive Income (OCI} and accumulated in
fair value reserve, except for the recognition of impairment gains or losses, interest income and foreign
exchange gains and losses, which are recognised in profit and foss. When the financial asset is
derecognised, the cumulative gain or loss previousty recognised in OCI is reclassified from equity to
profit or loss and presented in “other gains and losses™. Interest income from these financial assets is
recognised using the effective interest rate method and presented in “interest income”,

FVPL:

Debt instruments that are held for trading as well as those that do not meet the criteria for classification
as amortised cost or FVOCI are classified as FVPL. Movement in fair values and interest income is
recognised in profit or foss in the period in which it arises and presented in “other gains and losses™.

(ii) Equity investments

The Company subsequently measures all its equity investments at their fair values. Equity investments
are classified as FVPL with movements in their fair values recognised in profit or loss in the period in
which the changes arise and presented in “other gains and losses”, except for those equity securities
which are not held for trading. The Company has ¢lected to recognise changes in fair value of equity
securities not held for trrading in other comprehensive income as these are strategic investments and the
Company considers this to be more relevant. Movements in fair values of investments classified as
FVOCT are presented as “fair value gains / losses™ in Other Comprehensive Income. Dividends from
equity investments are recognised in profit or loss as “dividend income”.

0



GREENLAM RUS LLC
{Incorporated in Russia)
NOTES TO THE FINANCIAL STATEMENTS FOR THE FINANCIAL YEAR ENDED 3157 MARCH 2021

2.

Significant Accounting Policies (Continued)

26

2.7

2.8

29

Financial asscts (Continued)
(b} Impairment

The Company assesses on a forward-looking basis the expected credit loss associated with its debt financial
assets carried at amortised cost and FVOCI. The impairment methodotogy applied depends on whether there
has been a significant increase in credit risk. For trade receivables, lease receivables and contract assets, the
Company applies the simplified approach permitted by the IFRS 9, which requires expected lifetime losses to
be recognised from initial recognition of the receivables.

(c} Recognition & Derecognition

Regular way purchases and sales of financial assets are recognized on trade date — the date on which the
Company commits to purchase or sell the asset. Financial assets are derecognized when the rights to receive
cash flows from the financial assets have expired or have been transferred and the Company has transferred
substantially ail risks and rewards of ownership. On disposal of a financial asset, the difference between the
carrying amount and the sale proceeds is recognized in profit or loss. Any amount previously recognized in
other comprehensive income relating 1o that asset is reclassified to profit or loss. On disposal of an equity
investment, the difference between the carrying amount and sales proceed is recognised in profit or loss if there
was no election made to recognise fair value changes in other comprehensive income. I there was an election
made, any difference between the carrying amount and sales proceed amount would be recognised in other
comprehensive income and transferred to retained profits along with the amount previously recognised in other
comprehensive income relating to that asset. Trade receivables that are factored out to banks and other
tinancial institutions with recourse to the Company are not derecognised until the recourse period has expired
and the risks and rewards of the reccivables have been fully transferred. The corresponding cash received from
the financial institutions is recorded as borrowings.

(cd} Offseiting of financial instruments

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

Financial guarantees

Financial guarantee contracts are initially measured at fair value plus transaction costs and subsequently measured at
the higher of'

(a} premium received on initial recognition less the cumulative amount of income recognised in accordance with
the principies of I[FRS 13; and

)] the amount of expected loss computed using the impairment methodology under IFRS 9,
Financial liabilities

Financial liabilities include trade payables, other amounts payable and interest-bearing loans. Financial liabilities are
recognized on the statement of financial position when, and only when, the Company becomes a party to the
contracfual provisions of the financial instrument.

Financial liabilities arc initially recognized at fair value of consideration received less directly attributable transaction
costs and subsequently measured at amortized cost using the effective interest rate method, Financial liabilities
represent liabilities for goods and services provided to the Company prior to the end of the financial year which are
unpaid. They are classified as current liabilitics if payment is due within one year or less (or in the normal operating
cycle of the business if longer). Otherwise, they are represented as non-current lLiabilities. Gains and losses are
recognized in the income and expenditures statement when the liabilities are derecognized as well as through the
amortization process. The liabilities are derecognized when the obligation under the liability is discharges or cancelled
or expired.

Borrowings

Borrowings are presented as current liabilities unless the Company has an unconditional right to defer settlement for at
least 12 months after the statement of financial position date, in which case they are presented as non-current liabilities.
Borrowings are initially recognized at fair value (net of transaction costs) and subsequently carried at amortized cost.
Any difference between the proceeds (net of transaction costs) and the redemption value is recognized in profit or loss
over the period of the borrowings using the effective interest method.

1l



GREENLAM RUS LL.C
(Incorporated in Russia)
NOTES TO THE FINANCIAL STATEMENTS FOR THE FINANCIAL YEAR ENDED 315T MARCH 2021

2. Significant Accounting Policies (Continued)

2.

2.11

b

[0

hnpairment of non- financial assets

Property, plant and equipment, right-of-use assets and investments in subsidiaries, associates and joint ventures are
tested for impairment whenever there is any objective evidence or indication that these assets may be impaired. For
the purpose of impairment testing, the recoverabie amount (i.c. the higher of the fair value less cost to sell and the
value-in-use) is determined on an individual asset basis unless the asset does not generate cash inflows that are
largely independent of those from other assets. If this is the case, the recoverable amount is determined for the CGU
to which the asset belengs. If the recoverable amount of the asset (or CGU) is estimated to be less than its carrying
amount, the carrying amount of the asset (or CGU}Y is reduced to its recoverable amount.

The ditference between the carrying amount and recoverable amount is recognised as an impairment foss in profit
or loss, unless the asset is carried at revalued amount, in which case, such impairment loss is treated as a
revaluation decrease. An impairment loss for an asset other than goodwill is reversed if, and only if, there has been
a change in the estimates used to determine the asset’s recaverable amount since the last impairment loss was
recognised. The carrying amount of this asset is increased to its revised recoverable amount, provided that this
amount does not exceed the carrying amount that would have been determined (net of any accumulated
amortisation or depreciation) had no impairment loss been recognised for the asset in prior years. A reversal of
impairment loss for an asset other than goodwill is recognised in profit or loss, unless the asset is carried at
revalued amount, in which case, such reversal is treated as a revaluation increase. However, to the extent that an
impairment loss on the same revalued asset was previously recognised as an expense, a reversal of that impairment
is also recognized in profit or loss.

[nventories

Inventorics arc carried at the lower of cost and net realizable value. Cost comprises all costs of purchase, costs of
conversion and other costs incurred in bringing the inventories to their present location and condition. Cost is
determined using the weighted average cost method. However, goods-in-transit due to its very nature is presented at
cost. Net realizable value is the estimated selling price in the ordinary course of business less the estimated costs of
completion and the estimated costs necessary to make the sale. When invenlories are sold, the carrying amount of
those inventories is recognised as an expense in the period in which the refated revenue is recognised. The amount
of any allowance for write-down of inventories to net realizable value and ail losses of inventories are recognised as
an expense in the period the write-down or loss occurs.

At the end of each year Company identifies old and slow-moving inventories and makes provision for the same in
the Income Statement. The amount of any reversal of any allowance made previously for write-down of inventories,
arising from subsequent sales of such items to the extent of quantities sold is recognised as revenue in the income
statement. The Company will keep the proviston in the Accounts in Statement of Financial Position until such time
the inventories are fully written off, as the nature of goods i.e. cables & connectors can be used as long as there is
demand and until they are completely outdated

Income taxes

Current income tax for current and prior periods is recognized at the amount expected to be paid to or recovered from
the tax authorities, using the tax rates and tax laws that have been enacted or substantively enacted by the statement of
financial position date.

Deferred income tax is recognised for alt temporary differences arising between the tax bases of assets and liabilities
and their carrying amounts in the financial statements except when the deferred income tax arises from the initial
recognition of goodwill or an asset or liability in a transaction that is not a business combination and affects neither
accounting nor taxable profit or loss at the time of the transaction. A deferred income tax liability is recognised on
temporary differences arising on investments in subsidiaries, associated companies and joint ventures, except where the
Company is able to control the timing of the reversal of the temporary difference and it is probable that the temporary
difference will not reverse in the foreseeable future. A deferred income tax asset is recognised to the extent that it is
probable that future taxable profit will be available against which the deductible temporary differences and tax losses
can be utilised.

Deferred income tax is measured:

() at the tax rates that are expected to apply when the related deferred income tax asset is realised or the deferred
income tax Hability is settled, based on tax rates and tax laws that have been enacted or substantively enacted
by the Statement of Financial Position date; and

{b) based on the tax cansequence that will follow from the manner in which the Company expects, at the balance
sheet date, to recover or settle the carrying amounts of its assets and liabilities except for investment properties.
Investment property measured at fair value is presumed to be recovered entirely through sale.

Cutrent and deferred income taxes are recognised as income or expense in profit or loss, except to the extent that the
tax arises from a business combination or a transaction which is recognised directly in equity. Deferred tax arising from
a business combination is adjusted against goodwill on acquisition. The Company accounts for investment tax credits

12



GREENLAM RUS LLC
{Incorporated in Russia)
NOTLES TO THE FINANCIAL STATEMENTS FOR THE FINANCIAL YEAR ENDED 315T MARCH 2021

Significant Accounting Policies (Continued)

213

2,14

2,16

217

{for example, productivity and innovative credit) similar to accounting for other tax credits where deferred tax asset is
recognised for unused tax credits to the extent that it is probable that future taxable profit will be avaitable against
which the unused tax credit can be utilised.

Provisions

Provisions are recognised when the Company has a present obligation as a result of a past event, which is probable
of resulting in a future outflow of ¢cconomic benefits that can be measured reliably.

Related Parties

Parties are considered to be related if one party has the ability to control the other party or exercise significant
influence over the other party in making financial and operating decisions.

Employee Compensation
Employee benefits are recognized as an expense, unless the cost qualifies to be capitalized as an asset.
(a) Defined contribution plans

Defined contribution plans are post-employment benefit plans under which the Company pays fixed
contributions into separate entities such as the Central Provident Fund on a mandatory, contractual or voluntary
basis. The Company has no further payment obligations once the contributions have been paid.

(b} Temmination benefits

Termination benefits are those benefits which are payable when employment is terminated before the normal
retirement date, or whenever an employee accepis voluntary redundaney in exchange for these benefits. The
Company recognises termination benefits when it is demonstrably committed at the carlier of the following
dates: (a) when the Company is terminating the employment of current employees according to a detailed
formal plan without possibility of withdrawing the offer of those bencfits; and (b) when the Company
recognises costs for a restructuring tha is within the scope of IFRS 37 and involves the payment of termtination
benefits.

In the case of an offer made to encourage voluntary redundancy, the termination benefits are measured based
on the number of employees expected to accept the offer. Benefits fafling duc more than 12 months after the
end of the reporting period are discounted to their present value.

(c) Employee leave entitlement

Employce entitlements to annual leave are recognised when they acerue to employees, A provision is made
for the estimated liability for annuai leave as a result of services rendered by employees up to the statement
of financial position date.

Currency Tranglation
(a) Functional and presentation currency

ltems included in the financial statements of each entity in the Company are measured using the currency of the
primary economic environment in which the entity operates (“functional currency™). The financia! statements
are presented in Russian Rubles, which is the functional currency of the Company.

(b) Transactions and balances

Transactions in a currency other than the functional currency (“foreign currency”) are translated into the
functional currency using the exchange rates at the dates of the transactions. Currency transtation differences
resulting from the settlement of such wansactions and from the translation of monetary assets and liabilities
denominated in foreign currencies at the closing rates at the statement of financial position date are recognized
in profit or loss.

Cash and cash equivalents
For the purpose of presentation in the statement of cash flows, cash and cash equivalents include cash on hand, deposits
with financial institutions which are subject to an insignificant risk of change in value. Bank overdrafis are presented as

current borrowings on the statement of financial position. For cash subjected to restriction, assessment is made on the
economic substance of the restriction and whether they meet the definition of cash and cash equivaients
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GREENLAM RUS LIL.C
{Incorporated in Russia)
NOTES TO THE FINANCIAL STATEMENTS FOR THE FINANCIAL YEAR ENDED 3157 MARCH 2021

Significant Accounting Policies (Continued)

4.

2.18  Trade and other payables

Trade and other payables represent liabilities for goods and services provided to the Company prior to the end of
financial year which are unpaid. They are classified as current liabilities if payment is due within onc year or less (or in
the normal operating cycle of the business if longer). Otherwise, they are presented as non-current liabilities. Trade and

other payables are initially recognized at fair value, and subsequently carried at amortized cost using the effective
interest method.

2.18  Share capital & dividends

Ordinary shares are classified as cquity. Incremental costs directly attributable to the issuance of new equity
instruments are taken to equity as a deduction, net of tax, from the proceeds,

Dividends to the Company’s sharcholders are recognized when the dividends are approved for payment.

Critical accounting estimates, assumptions and judgments

Estimates, assumptions and judgements are continually evaluated and are based on historical experience and other factors,
including expectations of future events that are believed to be reasonable under the circumstances.

3.1 Critical aceounting estimates and assumptions & Key Sources of estimation uncertainty

{a) Uncertain tax positions

The Company is subject 1o income taxes in Indonesia jurisdictions. In determining the income tax
liabilities, management has estimated the amount of capital aliowances and the deductibility of certain
expenses (“uncertain tax positions™) at cach tax jurisdiction. The Company has significant open tax
asscssments with a tax authority at the statement of financial position date. As management believes that the
tax positions are sustainable, the Company has not recognized any additional tax liability on these uncertain
tax positions,

(b) Provision for expected credit loss (ECL’s) of trade receivables

Based on the Company’s historical credit loss experience, trade receivables exhibited significantly different
loss patterns for each revenue segment. Within each revenue segment, the Company has common customers
across the different geographical regions and applies credit cvaluations by customer. Accordingly,
management has determined the expected loss rates by grouping the receivables across geographical regions
in each revenue segment, Notwithstanding the above, the Company cvaluates the expected credit foss on
customers in financial difficulties separately.

(c) Critical judgement over the lease terms

Extension option is included in the fease term if the lease is reasonably certain to be extended. In
determining the lease term, management considers all facts and circumstances that create an economic
incentive to exercise the extension option.

The Company considers other factors including its historical lease periods for similar assets, costs required to
obtain replacement assets, and business disruptions. The assessment of reasonable certainty to excreise
extension options is only revised if a significant change in circumstances occurs which affects this assessment,
and that is within the control of the lessee.

Share capital
Issued Share Capital

As at 31st March 2021 No.of Ordinary Ameount
shares RUB

Beginning of the financial year

Shares issued 1,900,000 1,900,000

End of the financial year 1,900,000 1,900,000

All issued ordinary shares are fully paid. There is no par value for these ordinary shares. Fully paid ordinary shares carry
one vote per share and a right to receive dividends as and when declared by the Company. The Company is not exposed to
any externally imposed capital requirements and there are no restrictions to issue shares,
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GREENLAM RUS LLC
(Incorporated in Russia)
NOTES TO THE FINANCIAL STATEMENTS FOR THE FINANCIAL YEAR ENDED 315T MARCH 2021

5. Property, Plant and equipment
Office /
Furniture & warchouse
Computers & fittings Motor equipment Totat
Software vehicles

Cosr RUB RUB RUB RUB RUB
Balance as at 31st March 2020 - - - -
Additions - - - -

Disposals/ Assets Written off - - . -

Balance as at 31st March 2021 - - . -

Accumulated depreciation

Balance as at 31st March 2020 - - - -
Depreciation for the year - - - -
Disposals/ Assets Written off - . . -

Balance as at 31st March 2021 - . R _

Net book value

Asat 31 March 2021 - - - -

6. Right-of use assets / Lease liability

Right-of-use assets RUB

{on adoption of IFRS 16)

RolJ asset [ Leasing] -
Rol asset [Motor vehicle] -
Total RoU assets [at cost] -
Less: Depreciation charge

On Leased premises -
On Leased motor vehicle -

2021
Lease liability RUB
{on_adoption of IFRS 16)
Lease Hability [Leasing] -
Lease liability [Motor vehicle] -
Total Lease liability .
Add: Interest expense -
On Leased premises -
Less: repayment of principal & interest -

Represented by:

Current -
Non-current .
Total -

7. Inventories
2021

RUB
Stock at warehouse .

Stock in Transit -
Total -

8. Cash and cash equivalents
2021

RUB
Cash in Hand

Cash at Bank 2,210,156
Cash and cash equivalents per statement of cash flows 2,210,156
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GREENLAM RUS LLC
(Incorporated in Russia)
NOTES TO THE FINANCIAL STATEMENTS FOR THE FINANCIAL YEAR ENDED 3157 MARCH 2021

10.

11.

12.

The cash & cash equivalents approximate its fair value as on the statement of fi

following currencies: -

Russian Ruble
Others

Trade and other reccivables

Trade Receivables

Third Parties

Related Parties

Less:- Provision for doubtful debts

Balance at I April

Current year provision

Provision written back during the financial year

Baiance at 31% March

Other Receivables
Prepaid expenses
Advance Paid to Vendor
Advance to staff
Receivable from GIL
Other receivables

Total trade 2nd other receivables

nancial position date and are denominated in

2021
RUB
2,210,156

2,210,156

2021

179,939

2,298,897

2,478,886
2.478.886

The credit period of trade receivables is 30 - 180 days. Trade and other receivables approximate its fair value as on the

statement of financial position date and are denominated in Russian Rubles

Other Current Assets

Security Deposit
VAT Receivable
Advance Income Tax
TDS Receivable

Trade and other payables

Trade payables [third parties]

Other payables:
- Accruals for operating expenses
- Liability to Employees
- Mis Exp Payable
- Withholding Tax Payable
- VAT Payable

Total trade & other payables

Trade & other payables approximate its fair value as on the statement of i

Russian Rubles

Amount due to Related Company

Greenlam Asia Pacific Pte Lid.- holding company

Greenlam Industries Ltd - related company

2021
RUB

2021

757,019
394,554
214,958
48,387
779,508
2,194,426
2,194,426

nancial position date and are denominated in

2021
RUB

The amount due to holding company is trade in nature, and under the normal trade terms of 30 - 180 days. The amount due to
holding company approximates its fair value as on the statement of financial position date and is denominated in Russian

Rubles



GREENLAM RUS LLC
(Incorporated in Russia)
NOTES TO THE FINANCIAL STATEMENTS FOR THE FINANCIAL YEAR ENDED 3157 MARCH 2021

13. Contract liability / Contract asset

Contract liability RUB

Balance at the beginning -

Add:  Unsatisfied performance obligation on revenue
recognized in current period

Less: Previous peried’s revenue recognized in current period
from performance obligation satisfied

Balance at the end of the year -

The Company recognizes the contract liability on unfulfilled performance obligation based on the terms and conditions of the
confracts entered in to with customers.

Contract asset

There are no unfulfilied performance obligations exists with respect to contract asset as at the date of statement of financial
statement.

14, Revenue

Sale of goods -

Sale of goods revenue represents the invoiced value net of discounts during the financial year and is recognised when the
entity has transferred the control over goods upon satistaction of performance obligations to the buyer.

15. Cost of sales

2021
RUB
Opening stock -
Add: Purchases during the financial year -
Add; Stock in transit -
Add: Freight and handling charges
- Freight charges -
- Handling and Packing materials -
Inventory recagnized as expense during the year -
16, Other income
2021
RUB
Commission on Sales 660.781
Reimbursement of Expenses 4,568,048
Foreign Currency Gain/Loss -
5,228,829
17. Profit from operations
The profit from operations is arrived after charging following major expenses:
2021
RUB
Depreciation on fixed assets -
Depreciation on Right To Use Asset -
Legal & Professional Expenscs 1,332.291
Bank charges 110,518
18. Finance costs
2021
RUB

Interest on Lease Rental -
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GREENLAM RUS LLC
(Incorporated in Russia)
NOTES TO THE FINANCIAL STATEMENTS FOR THE FINANCIAL YEAR ENDED 315" MARCH 2021

19. Empioyee Compensation
2021

Wages and salaries -
Employet’s contribution to defined contribution plans -
Termination & other long-term benefits -

Directors’ remuneration (key management personnel compensation) ot recognized within staff costs are as follows:

2021
RUB
Salaries, bonus & allowances 2,312,686

Employer’s contribution to defined contribution plang 658,041
Other Benefits 81,327

3,052,054

20. Deferred tax

2021

RUB
Balance at the beginning -
Current year adjustments to profit & loss 93.075
Over provision of deferred tax credit to profit & loss -
Balance as at 31% March -

21. Taxation

Balance at the beginning -
Current year tax 255222
Previous year {(over)/ under provision -
Less: Income tax paid -

Balance as at 31% March 255,222

The reconciliation of the tax expense and the product of accounting profit multiplied by the applicable rate are as foliows:-

2021

RUB
Profit before income tax 594,616
Tax calculated at tax rate of 20% 118,923

Effects of;

- expenses not deductible for tax purposes 136,299
- income not subject to tax -
- capital alowances -
- Tax exemption and rebates -
- Prior year’s over provision -
Tax expense 255,222

22, Significant related party transactions

In addition to the information disclosed elsewhere in the financial statements, the following transactions took place between the
Company and related partics at terms agreed between the parties:

2021

RUB
Greenlam Industries Lid
Commission on Sales Generated 660,781
Non-trade Receivables 4508,048
Amount due from Ultimate Holding Company 2,298,597
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NOTES TO THE FINANCIAL STATEMENTS FOR THE FINANCIAL YEAR ENDED 315" MARCH 2021

23.

24,

Contingencies & commitments

23.1

232

23.3

Contingent habilities

Contingent liabilities, of which the probability of settlement is not remate at the statement of financial position date, are
as none.

Capital commitments

Capital expenditures contracted for at the statement of financiai position date but not recognized in the financial
statements, arc none,

Operating lease commitments — where the Company is a lessec

The future minimum lease payables under non-cancellable operating leases contracted for at the statement of financial
position date but not recognized as liabilities, are as follows:

2021
RUB

Not later than 1 year -
Between one and five years -
Later than five years -

Financial risk management

Financial risk factors

The Company’s activities expose it to market risk (including currency risk, interest rate risk, etc.), credit risk and tiquidity risk.
The Company’s overall risk management strategy seeks to minimize any adverse effects from the unpredictability of financial
markets on the Company’s financial performance. The nanagement continucusly monitors the Company’s risk management
pracess to ensure that an appropriate batance between risk and control is achieved.

24,1

Market risk

(a)

Currency risk

The Company has limited exposure to foreign currency risk as part of its normal business, The Company’s
transactions are denominated in Rubble.
The Company’s currency exposure based on the information previded to key management is as follows:

As at 31st March 2021 Others
RUB

~
o
=
—
=3
=

|

=
e}
o)
|
|¥s]

Financial assets
Cash & cash equivalents - - .
Trade & other receivables - - -

Financial liabilities
Amount due to Holding Co. - - -

Foreign currency sensitivity

If the relevant foreign currency change against USD by 10%, with all other variables inctuding tax rate
being held constant, the effects arising from the financial asset/tability position will be as follows.

If the foreign currency strengthens by 10% against the functional currency of the Company, statement of
comprehensive income and other equity will increase/ (decrease) by:

Financial Assets Financial Liabilities
2021 2021
(Net of tax @ RUB RUB
20%);
Profit / {loss) - -
Other equity - -

If the foreign currency weakens by 10% against the functional currency of the Company, statement of
comprehensive income and other equity will have equal but opposite effect.

19




GREENILAM RUS LLC
(Incorporated in Russia)
NOTES TO THE FINANCIAL STATEMENTS FOR THE FINANCIAL YEAR ENDED 3157 MARCH 2021

243

24.1

Market risk (cont'd)

{b) Interest rate risk

The interest rate risk and its sensitivity are not applicable to the Company as there are no interest-bearing
financial assets and liabilities exists as at the date of statement of financial position.

Credit risk

Credit risk refers to the risk that counterparty wil} default on its contractual obligations resuiting in financial loss to
the Company. The major classes of financial assets of the Company are trade receivables. For trade receivables, the
Company adopts the policy of dealing only with customers of appropriate credit standing and history, and obtaining
sufficient collateral or buying credit insurance where appropriate to mitigate credit risk. For other financial assets,
the Company adopts the policy of dealing only with high credit quality counterparties. Credit exposure to an
individual customer is restricted by credit limit approved by the credit controller. Customers’ payment profile and
credit exposure are continuously monitored by the credit controller and reported to the management and Board of
Directors. As the Company does not hold any coliateral, the maximum exposure to credit risk for each class of
financial instruments is the carrying amount of that class of financial instruments presented on the statement of
financial position.

The Company uses a provision matrix to measure the [2-month expected credit [osses and/or lifetime expected
credit loss allowance for trade receivables and contract assets, In measuring the expected credit losses, trade
receivables and contract assets are grouped based on shared credit risk characteristics and days past due. In
calculating the expected credit loss rates, the Company considers historical loss rates for each category of
customers and adjusts to reflect current and forward-looking macro-economic factors affecting the ability of the
customers to settle the receivables. Trade receivables and contract assets are written off when there is no reasonable
expectation of recovery, such as a debtor failing to engage in a repayment plan with the Company, Where
receivables are written off, the company continues to engage in enforcement activity to attempt to recover the
receivables due. Where recoveries arc made, these are recognized in profit or foss. Trade receivables that are
neither past due nor impaired are substantially companies with a good collection track record with the Company.

The Company’s credit risk exposure in relation to trade receivables under IFRS 9 as at 3/ March 2027 are set out
in the provision matrix as follows:

Description 0 - 60 days 61-120 121 - 180 | 181 days &

days days above TOTAL
RUB RUB RUB RUB RURB
Ageing for previous year 2020 (A) - - - -
Bad debis / provision during 2020 (B) - - - -
Credit loss % { C)=(B/A) . ] - -
Ageing for current year 2021 )] . - - -
Credit loss expected in current year He - - - -
x C) or actual provision, whichever is higher}

The credit risk for trade receivables based on the information provided to key management is as follows:-

2021
By geographical arcas: RUB
Russia .
Others B

By types of customers:
Related parties -
Non-related partics -

Liquidity risk

Prudent liquidity risk management includes maintaining sufficient cask and marketable securities, the availability of
funding through an adequate amount of committed credit facilitics, and the ability to close out market positions at a
short notice. At the statement of financial position date, assets held by the Company for managing liquidity risk
included cash and short-term deposits.
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The table below analyses non-derivative financial liabilitics of the Company into relevant maturity group is based
on the remaining period from the statement of financial position date to the contractual maturity date (contractual
and undiscounted cash flows):-

31st March 2021 Maturity Maturity Applicable
<] year 2 to 5 years Total Interest Rate

Financial Liabilities RUB RUB RUB

Amount due to holding company - - - NIL

Trade and other payables 2,194,426 - 2,194,426 NIL

Contract liability - - - NIL

Total 2,194,426 - 2,194 426

Management monitors rolling forecasts of the liquidity reserve (comprises undrawn borrowing facility and cash and
cash cquivalents) of the Company on the basis of expected cash flow. This is generally carried out at local level in
the operating companies of the Company in accordance with the practice and limits set by the Company. Thesc
limits vary by location to take into account the liquidity of the market in which the entity operates. In addition, the
Company’s liquidity management policy involves projecting cash flows in major currencies and considering the
level of liquid assets necessary to meet these, monitoring liquidity ratios and maintaining debt financing plans.

244 Capital risk

The Company’s objectives when managing capital are to safeguard the Company’s ability to continue as a going
concern and to maintain an optimal capital structure so as to maximize shareholder value. In order to maintain or
achieve an optimal capital structure, the Company may adjust the amount of dividend payment, return capital to
shareholders, issuc new shares, buy back issued shares, obtain new borrowings or sell assets to reduce borrowings,
Management monitors capital based on a gearing ratio. The gearing ratio is calculated as net debt divided by total
capital, Net debt is calculated as borrowings plus trade and other payables less cash and cash equivalents, Total
capital is calculated as total equity plus net debt,

25.

2021
RUB
Net debt 239,242
Total equity 2,332,469
Total capital 2,571,711
Gearing ratio (%) 9%
The Borrowers leverage ratio is calculated as total liability of the Company divided by tangible net worth of the
Company.
2021
RUB
Total liability 2,449,648
Tangible net worth 2,332,469
Leverage ratio 1.05

245

Fair value measurements

The following table presents assets and labilities measured at fair value and classified by level of the following fair
value measurement hierarchy:

() Quoted prices (unadjusted) in active markets for identical assets or Habilities (Level 1);

(b) Inputs other than quoted prices included within Level 1 that are observable for the asset or Hability, either
directly (i.e. as prices) or indirectly (i.¢c. derived from prices) (Level 2); and

(c) Inputs for the asset or liability that are not based on observable market data (unobservable inputs) (Levei 3).

The fair value measurements are not applicable to the Company as there are no financial instruments of the types of
level 1, 2 or 3 exists as at the date of statement of financial position,

New or revised accounting standards and interpretations

Below are the mandatory standards, amendments and interpretations to existing standards that have been published, and are
relevant for the Company’s accounting perfods beginning on or after | January 2020 and which the Company has not early
adopted:

Amendments to IFRS 3 Business Combination

IFRS 3

(effective for annual periods beginning on or after 1 January 2020)
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26.

27,

Subsequent Events and Going concern

According to the management’s assessment, the current Coronavirus disease (COVID-19) outbreak situation does not pose
any significant material risk to business operations and going concern status of the Company as of the date of the issuance
of these financial statements.

Authorisation of financial statements

These financial statements of the Company as at 3§st March 2020 and for the financial year then ended were authorized and
approved for issuance in accordance with a resolution of the Board of Directors of GREENLAM RUS LLC on 7 May 2021,
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