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Mr Messaging Limited
General Information
For the period from 1 January 2022 to 31 March 2023

Registration

Mr Messaging Limited is registered with the Malta Business Registry, Bonnici House, 2nd Floor, Triq is-Sardin, Burmarrad
St Paul's Bay, Malta as a limited liability company under the Companies Act, (Cap. 386) with registration number C 64127.

Directors

Rex Desmond Ellis resigned on 7th March 2022
Michas! Wanliss resigned on 7th March 2022
Robin Craig Sullivan

Rajdipkumar Gupta appointed on 7th March 2022
Sandipkumar Gupta appointed on 7th March 2022

Registered office

Mr Messaging Limited

Bonnici House, 2nd Floor, Triq Is-Sardin,
Burmarrad,

St. Paul's Bay

Malta

Auditors

ZD Assurance Limited

230, 230 Works Business Centre, Second Floor
Eucharistic Congress Road

Mosta MST 9039

Maita



Mr Messaging Limited
Directors' Report
For the Period from 1 January 2022 to 31 March 2023

The Board presents its report and the audited financial statements for the period from 1 January 2022 to 31 Man:h 2023
following change in year end from 31 Decembaer 2022 to 31 March 2023. In this regard, the period under review is of 15
months, whilst the comparative figures represent 12 months.

Principal Activities

The Company’s principal activity is to provide data processing and managed services to mobile network operators

Performance Review

The Directors note that sales increased by 138% over the preceding period whilst, the gross profit margin decreased to
18% of revenue (2021. 22%). Administrative expenses increased by 15% to €7,216,867 and as a result the Company
registered a profit before laxation amounting to €5,611,232 (2021:€1,280,803). After deducting faxation thereon, the profit
for the period amounted to €5,208,817 (2021: €832,522).

Reserves and Dividends

The profit or loss for the period is set out on page 5. Dividend on ordinary shares in respect to current period, amounted to
€4,687,658 (2021: €971,921) was declared and paid in the year under review.

Post Balance Sheet Events

No significant events have occurred after the balance sheet date which require mention in this report.

Future Developments

The Company is not envisaging any changes in operating aclivitias for the forthcoming year.

Directors

The Directors of the Company who held office during the period were:
Rajdipkumar Gupta appointed on 7 March 2022

Robin Craig Sullivan

Sandipkumar Gupta appointed on 7 March 2022

Michael Wanliss resigned on 7th March 2022

Rex Desmond Ellis resigned on 7th March 2022

In accordance with the Company’s Articles of Associalion, the present directors remains in office until such time as they
resign or otherwise removed.



Mr Messaging Limited
Directors’ Report {continued)
For the Period from 1 January 2022 to 31 March 2023

Auditors

ZD Assurance Limited, Registered Auditors have expressed their willingness to continue in office and a resolution for their
reappointment will be proposed at the Annual Genaral Meeting.

Approved by the board of Directors on 18 May 2023 and signed on its behalf by: /,,_.)

o

. o
Rajdipkumar Gupta B Craig Sullivan
Director Director

vz

Sandipkumar Gupta
Director

Registered Address:

Bonnici House, 2nd Floor, Triq Is-Sardin,
Burmarrad,

St. Paul's Bay

Malta



Mr Messaging Limited
Directors’ Responsibilities
For the period from 1 January 2022 to 31 March 2023

The Directors are required by the Companies Acl, Cap. 386 of the Laws of Malta to prepare financial statements for each
financial period which give a true and fair view of the state of the affairs of the Company and of the profit or loss of the
Company for that period. In preparing these financial statements, the Directors are required fo:

. adopt the going concern basis unless it is inappropnate to presume that the Company will continue in the
business,

. select suitable accounting policies and apply them consistently;

. make judgements and estimates that are reasonabie and prudent;

. account for income and charges relating to the accounting period on the accruals basis;

. value separately the components of asset and liabilily items; and

. report comparative figures corresponding to those of the preceding accounting period.

The Directors are also responsible for keeping proper accounting records which disclose with reasonable accuracy at any
time the financial position of the Company and to enable them to ensure that the financial statements comply with the
Companies Act (Cap. 386) enacted in Maita. This responsibility includes designing, implementing and maintaining such
internal control as the Directors determine is necessary to enable the preparation of financial statements that are free from
material misstatement, whether due to fraud or errar, The Direclors 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.




Mr Messaging Limited
income Statement
For the period from 1 January 2022 to 31 March 2023

Note
Revenuse 3
Cost of sales

Gross profit
Administrative expenses

Operating profit

Profit before tax
Incomea tax expense 5

Profit for the period/year

01,01.2022 01.01,2021
to to
31.03.2023 31.12.2021
EUR EUR
81,881,839 34,308,242
(69,053,740)  (26,848,754)
12,828,099 7,547,488
(7.216,867) (6,266,685)
5,611,232 1,280,803
5,611,232 1,280,803
(312,415) (448,281)

5,298,817 832,522



Mr Messaging Limited
Balance Sheet
As At 1 January 2022 to 31 March 2023

Note
ASSETS
Property, plant and equipment 6
Investments in subsidiaries 7
Total non-current assets
Current assets
Trade and other recelvables 8
Cash and cash equivalents 9
Total currant assets
TOTAL ASSETS
EQUITY AND LIABILITIES
Equity
Share capital 10
Retained earnings 10
Shareholders' contributions . 10
Total equity
Liabilities
Current liabilities
Current tax payable 1
Trade and other payables 12
Bank overdraft g
Total current liabilities
Total liabilities
TOTAL EQUITY AND LIABILITIES

2023 2021
EUR EUR

63,876 131,195

63,876 _ 131,195

11,860,944 7,087,253
1,439,134 1,423,679

13,300,078 8,510,932

13,363,954 8,642,127

233 233
611,159 -
2,578,224 -
3,189,616 233

297,250 3,794,750
9,877,088 4,846,583
- 561

10,174,338 8,641,804
10,174,338 8,641,894

13,363,954 8,642,127

The financial statements set out on pages 5 to 20 were approved and authorised for |s: y the rd of directors on
18 May 2023 and signed on Its behalf by: &

Gl

Rajdipkumar Gupla
Director

Sandipkumar Gupta
Director

Robin Craig Sullivan
Director



Mr Messaging Limited
Statement of Changes in Equity
For the period from 1 January 2022 to 31 March 2023

Opening balance 01 January 2022
Profit for the penod

Shareholders contribution
Ordinary dividends

Balance at 31 March 2023

Opening balance 01 January 2021
Profit for the year
Ordinary dividends

Balance at 31 December 2021

Share Sharehoiders Retained
Capital Contribution Earnings Total Equity

EUR EUR EUR EUR

233 = = 233
- - 5,208,817 5,298,817
- 2,578,224 - 2,578,224

(4,687,668) (4,687,658)

233 2,578,224 611 !159 3,180,616

Share Shareholders Retained Total
Capital Contribution Earnings equity
EUR EUR EUR EUR
233 - 139,389 139,632
- - 832,522 832,522
- - (9071,921) (971,921)
233 - - 233

The notes on pages 9 to 20 form an integral part of these financial statements.



Mr Messaging Limited
Cash Flows Statement
For the period from 1 January 2022 to 31 March 2023

Note

Cash from operating activities:
Profit from operations

Income tax expense
Depreciation

Profit from operations

(Increase)/decrease in trade and other receivables
Increase in trade and other payables

Payments of income laxes

Net cash flows from operating activities

Cash flows from investing activities:
Payments to acquire property, plant and equipment
Proceeds from disposal of assets

Net cash flows used in investing activities

Cash flows from financing activities:
Payments of dividends by reporting enfity

Net cash flows used in financing activities

Net cash from in cash and cash equivalents
Cash and cash equivalents at beginning of year

Cash and cash equivalents at end of year 9.

The notes on pages 9 to 20 form an integral part of these financial statements.

01.01.2022 01.01.2021

to to
31.03.2023 31.12.2021
EUR EUR

5,208,817 832,522
312415 448,281
108,666 69,493

5,719,898 1,350,296
(2,195466) 128,708
5,030,505 753,255
(3,809,915) -

4,745022 2232259

(43084)  (53,116)
1,718 7,911

(41,348) __ (45,205)

(4,687,8658) (971,921}
(4,687,658) (971,921)

16,016 1,215,133
1,423,118 207,885

1,430,134 1,423,118




Mr Messaging Limited

Notes to the Financial Statements
For the period from 1 January 2022 to 31 March 2023

1.

2.

Basis of preparation

1.1.

1.2.

13.

Basis for change of financial reporting period

The Company's previous financial statements wera prepared for the financial year end 31st December 2021.
During the year under review, the Company changed its financial period from 31 December to 31 March, in this
regard the Financial statements cover the period from 1 January 2022 - 31 March 2023 i.e. 15 months to be in
line with related group entities. The comparative amounts covering the period 1 January 2021 to 31 December
2021 (12 months) for the income statement, statement of changes in equity, statement of cash flows are not
entirely comparable.

Basis of measurement and statement of compliance

The financial statements of Mr Messaging Limited (“the Company”) have been prepared in accordance with the
Accountancy Profession (General Accounting Principles for Small and Medium-Sized Entities) Regulations,
2015 and the Schedule accompanying and forming an integral part of those Regulations ("GAPSME"). The
financial statements have been prepared on the historical cost basis.

The Company is not required to draw up consolidated financial statements since it has taken advantage of the
exemption from doing so conferred to it by Article 174 of the Companies Act (Cap.386) on the grounds that itis
included in the accounts of a larger group. Accordingly, these financial statements present information about
the Company as an individual undertaking and not about its group.

Functional and presentation currency

The financial statemenis are presented in Euro (€), which is the Company's functional currency and
presentation currency.

Significant accounting policies

21,

Property, plant and equipment
i Recognition and measurement

The cost of an item of properly, plant and equipment is recognised as an asset when it is probable that
the future econcmic benefits that are associated with the asset will flow to the entity and the cost can be
measured reliably. Property, plant and equipment are initially measured at cost comprising the purchase
price, any costs directly attributable to bringing the assels fo a working condition for their intended use,
and (he costs of dismanting and removing the ilem and resioring e slie o which It is located.
Subsequent expenditure is capitalised as part of the cost of property, plant and equipment only if it
enhances the economic benefits of an asset in excess of the previously assessed standard of
performance, or it replaces or restores a component that has been separately depreciated over its useful
life.

After initial recognition, property, plant and equipment may be carried under the cost model, that is at
cost less any accumulated depreciation and any accumulated impairment losses, or under the
revaluation model, that is at their fair value at the date of the revaluation less any accumulated
depreciation and any accumulated impairment losses,

After initial recognition, property, plant and equipment are carried under the cost model.




Mr Messaging Limited
Notes to the Financial Statements (continuead)
For the period from 1 January 2022 to 31 March 2023

2. Significant accounting policies (continued)

2.1,

2.2,

Property, plant and equipment (continued)

iii.

Depreciation

Depreciation is calculated to wnte down the carrying amount of Lhe asset on a systematic basis over its
expected useful life. Depraciation of an asset begins when i is available for use and ceases at the
earlier of the date that the asset is classified as held for sale (or included in a disposal group that is
classified as held for sale) or the date that the asset is derecognised. The depreciation charga for each
period is recognised in profit or loss.

Land is not depreciated. The rates of depreciation used tur other items of property, plant and equipment
are the following:

Plant and machinery 3%
Fumiture and fixtures 3%
Office equipmant 33%
1T equipment 33%

Dspreciation method, useful life and residual value

The depreciation method applied, the residual vaius and the usefu: life are reviewsd on a regular basis
and when necessary, revised with the effect of any changes in estimate being accounted for
praspectively.

Derecognition of property, pian{ and equipment

Property, plant and equipment are derecognised on disposal or when no future sconomic benefits are
expected from their use or disposal. Gains and losses arising from derecognition represent the
difference between lhe net proceeds (if any) and the carrying amount and are included in profit or loss in
the period of derecognition

Disposal

On disposal or retirement of an item of property, plant and equipment, the difference between the net
disposal proceeds and its carrying arount is recogrised in profit or loss as other operating income or
other operating costs. Any amount in revalustion reserve relating to that asset is transferred to retained
eamings directly.

Investments in subsidiary

A subsidiary is an entity which is controlled by the Company. Control is the power to govern the financial and
operating policies of an enlity so as to oblain benefits from its activities.

An investment in a subsidiary is initially measured at cost. After initial recognition the investment in subsidiary
may be carried either under the cos!. thal is cost less any accumulated impairment losses or under the equity
method.

After initial recognition, the investment in subsidiary is camied uader the cost method.

10



Mr Messaging Limited
Notes to the Financial Statements (continued)
For the period from 1 January 2022 to 31 March 2023

2.

Significant accounting policies (continued)

23.

2.4.

Financial assets, financial liabilities and equity

A financial asset or a financial liability is recognised cn the Company's balance sheet when the Company
becomaes a party to the contractual provisions of the instrameril.

Financial assets and financial liabilities are initially recognised at thair fair value pius in the case of financial
assets and financial liabilities not classified as held for trading and subsequently measured at fair value,
transactlion costs attributable to the acquisition o1 issue of the financial assets and financial liabilities.

Financial assets and financial liabilities are derecognised i and ‘o the extent that, it is no longer probable that
any future economic benefits associatea with the dem will flow to or from the entity.

An equity instrument is any contract that evidences e residual interest in the assets of the Company after
deducting all of its liabilities. Equity instruments are recorded at the proceeds received, net of direct issue costs.

A financial instrumant, or its component pars. is ciassified as a hnancial fiability, financial asset or an equity
instrument in accordance with the substance of the contractual arrangement rather than its legal form.

i Trade and other receivabies

Trade and other receivabies are stated al their nominal value unless the effect of discounting is materiai
in which case trade and othar receivables are measured at amoriised cost using the effective interest
method. Appropriate allowances for estimated irrecoverable amounts are recognised in profit or loss
when thers is objective evidence of impairment,

il Cash and cash sguivaients

Cash comprises cash on hand and demand depesits. Cash equivalents are short-term investments that
are held to meet ghort-lenn cash commitments rather than for investment or other purposes. Bank
overdrafis, which are repayable on demand and form an integral part of the Company’s cash
management, are presantad in the current habilities in the balance sheet.

it Share capital issued by the Company

Ordinary shares issued by ine Company are dassified as aquity. Dividends to ordinary shareholders are
debited directly o aquity and are recogriisad as liabtiities 11 the period in which they are dedared.

iv. Trade and other payables

Trade and other payables are stated al their nominal value unisss the effect of discounting is material, in
which case trade and other payables are measured 2l amertised cost using the effective interest
method.

Impairment ot assets

The Company s property, plarit and equinmant. investment in subsidiary and financial assels are tested for
impairment.

11



Mr Messaging Limited

Notes to the Financial Statements (continued)
For the period from 1 January 2022 to 31 March 2023

2,

Significant accounting policies (continued)

24,

Impairment of assets (continued)

Property, plant and equipment and investment in subsidiaries

The carrying amounts of the Company's property, plant and equipment and investment in subsidiaries
are reviewed at each balance sheet date to determine whethar there is any indication of impairment. If
any such indication exists, the asset’s recoverable amount is estimated. The recoverable amount of an
asset is the higher of its fair value less costs to sell and its vaiue in use.

Whenever the carrying amount of an asset exceeds Its recoverable amount, an impairment loss is
recognised and the carrying amount of the asset is reduced to its recoverable amount. Impairment
losses are recognised immediately in profit or loss, unless they relale to an asset which is carried at
revalued amount, in which case ihey are treated as a revaluation decrease to the extent thal the
impairment loss does not exceed the amount in the revaluation surplus for that asset.

The carrying amounis of Company's assets are also reviewad at each balance sheet date to determine
whether there is any indication that an impairment loss recognised in prior periods may no longer exist or
may have decreased. If any such indication exists, the asset's recoverable amount is estimated. An
impairment loss previously recognised is reversed only if there has been a change in the estimates used
to determine the asset's recoverable amount since the last impairment loss was recognised. When an
impairment loss subsequently reverses, the carrying amount of the asset is increased to the revised
estimate of its recoverabls amount, to the extent that it does not exceed the camrying amount that would
have been determined had no impaimment loss baen recognised for the asset in prior years. Impairment
reversals are recognised immediately in profit or loss, unless they relate to an asset which is carried at
revalued amount, in which case they are treated as a revaluation increase unless an impairment ioss on
the same asset was previously recognised in profit or loss.

Financial assets

A financial asset or a group of financial assets is impaired and impairment losses are incurred if, and
only if, there is objective evidence of impairment as a result of one or more events that occurred after the
initial recognition of the asset (a ‘loss event’) and that loss event {or evenls) has an impact on the
eslimated future cash flows of the financial asset or group of financial assets thal can be reliably
estimated.

If there is objective avidence that an impairment loss on financial assels carried at amortised cosi or
cost has been incurred, the amount of the loss is measured as the difference between the asset's
carrying amount and the present vaius of estimated fulure cash flows (excluding future credil losses that
have not been incurred) discounted at the financial asset's original effective interest rate. The amount of
the loss is recognised in profit or loss, If, in a subsequent period, the amount of the impairment loss
decreases and the decrease can be related objectively to an event occurring after the impairment was
recognised, the previously recognised impairment loss is reversed. The reversal does nol result in a
carrying amount of the financial asset that exceeds what the amortised cost/cost would have been had
the impairment not been recognised at the date the impairment is reversed. The amount of the reversal
is recognised in profit or loss

If thera is objective evidence thal an impairment loss has been incurred on an unquoled equity
instrument that is not carried at fair vaiue because its fair value cannot be reliably measured, the amount
of the impairment loss is measured as the difference between the carrying amount of the financial asset
and the present value of estimated future cash flows discounted at the current market rate of return for a
similar financial asset. Such impairment losses are not reversed.

When 2 dacline in the fair value of an available-for-sale financial asset has been recognised directly in
equity and there is objective evidence that the asset is impaired, the cumulative loss that had been
recognised directly in equily is reclassified from equity to profit or loss as a reclassification adjustment
even though the financial asset has not been derecognised. The amount of the cumulative loss that is

12



Mr Messaging Limited

Notes to the Financial Statements {continued)
For the period from 1 January 2022 to 31 March 2023

2. Significant accounting policies (continued)

24.

2.5

2.6.

impairment of assets (continued)}

il. Financial assets (continued}
removed from equity and is recognised in profit or loss is the difference between the acquisition cost (net
of any principal repayment and amortisation) and current fair value, less any impairment foss on that
financial asset previously recognised in profit or loss. Impairment losses recognised in profit or loss for
an investment in an equity instrument classified as available for sale is not reversed through profit or
loss.

If, in a subseguent period, the fair value of a debt instrument classified as available-for-sale increases
and the increase can be objectively related to an event occurring after the impairment loss was
recognised in profit or loss, the impaiment loss shall be raversed, with the amount of the reversal
racognised in profit or loss.

Taxation

Income tax expense comprises current and deferred tax. Income lax expense is recognised in prafit or loss

except to the extent that the tax arises from a transaction or event which is recognised directly in equity, in
which case it is recognised in equily.

Curment tax is based an the taxable profit for the period, as determined in accordance with tax laws, and
measured using tax rates, which have been enacted or substantively enacted by the balance shest date.

Deferred tax is measured at the tax rates that are expected to apply to the period when the asset is realised or
the liability is settled, based on lax rates and tax iaws that have been enacted or substantively enacted by the
balance sheet date.

Deferred tax is recognised on temporary differences arising from differences batween the carrying amount of
assets and liabilities in the financial statements and the corresponding tax bases used in the computation of
taxable profit. The Company recognises a deferred tax liability in respect of all taxable tempotary differences
and a deferred tax asset in respect of all deductible temporary differences except to the extent that such
deferred tax liability anses from the initial recognition of goodwill or the deferred tax asset/liability arises from
the initial recognition of an assel or liability which is nol a business combination and at the time of the
transaction, affects neithar accounting profit nor taxable profit (loss). Recognition of a deferred tax asset is
however limited to the extent that it is probable that taxable profit wili be available against which the deductible
lemporary difference can be utilised. The Company re-assesses any unrecognised deferred tax asset at each
balance shest date to datermine whetner future taxable profil has become probable that allows the deferred tax
ascat to ba racovered

Income
i. Rendering of services

Revenue from rendering of services is recognised when the outcome of a transaction involving the
rendering of services can be estimated reliably. Revenua from the provision of communications platform
sarvices Is racognised in proportion to the stage of compietion of the transaction at the balance sheet
date.

13



Mr Messaging Limited
Notes to the Financial Statements (continued)
For the period from 1 January 2022 to 31 March 2023

2.

Significant accounting policies (continued)

2.7. Foreign curtencies

Transactions denominated in foreign currencies are converted to the functional currency at the rates of
exchange ruling on the dates on which the transactions first qualify for recognition. Monetary assels and
monetary liabililies denominated in forsign currencies at balance sheset date are translated at period end closing
rates of exchange. Any exchange diftarences arising on the settlement of monetary asseis and monetary
liabilities, or on translating foreign denominated monetary assets and liabililies at the balance sheet date at
rates different from those at which they were previously translated, are recognised in profit or loss.

Revenue

Revenue is denved from the provision of telecommunication services, and is analysed as follows:

Services rendered

Profit before tax
4.1. Profit for the year

Profit before tax is charged after charging the following:

Audit fee

Depreciation and amortisation
Loss on foreign exchange
Balances written off

4,2, Staff costs

Staff costs incurred during the period are analysed as follows:

Salaries and wages
Employer's share of social security conlributions

01.01.2022 01.01.2021

to to
31.03.2023 31.12.2021
EUR EUR

81,881,839 34,396,242

01.01.2022 01.01.2021

to to
31.03.2023 31.12.2021

EUR EUR
38,000 3,000
108,666 69,493
58,357 2,801
533,293 -

01.01.2022 01.01.2021

to to
31.03.2023 31.12.2021
EUR EUR

3,245,510 2,151,358
197,912 =

3,443,422 2,151,368

Included within Salaries and wages are commission paid to Employees amounting to €740,822. In addition
Direclor's remuneration (including commission) amounting to €219,458 is also included with Salaries and

wages.

14



Mr Messaging Limited
Notes to the Financial Statements (continued)
For the period from 1 January 2022 to 31 Murch 2023

4,3. Number of empioyees

The average numbaer of parsans employed by the Company during the penod was 33 {(2021: 38)

Management 6
Operational -

5. Taxation

5.1. Income tax expense
01.01.2022 01.01.2021

to to
31.03.2023 31.12.2021
EUR EUR
Current lax expense 312,415 448,281
P S AL SRS b i
5.2. Tax reconciliation
2023 2022
. € €
Profit for the period 5,611,232 1,280,803
Tax at 5% (2021: 35%) . : B 279,953 448,281
Tax effect of:
Expenses disailowed for tax purposes 32,462 -
312,415 448 281

. e e e e




Mr Messaging Limited
Notes to the Financial Statements (conti.uerd)
For the period from 1 January 2022 to 3% Marc.h 202

6. Property, plant and equipment

Plant and Fumiture and Otfice
Machinery fixtures equipment IT equipment Total
EUR EUR EUR EUR EUR
Cost
Opening balance 4,330 160,101 231815 - 396,346
Additions . 725 32,847 33,498 43,064
Disposals - - - {1,718) (1,718)
Transfers (1,710; o £30,8848! ~ 32,678 £ -
Balance at 31 March 2023 2620 120853 273434 31,782 437,694
Depreciation and impairment
losses

Opening balance (2,312) (87,610) (175,231) - (265,151)
Depreciation (2013 {29.595) (70,653) (8,128) (108,667)
Balance at 31 March 2023 (2,601) (117,205) (245,884) (8,128) (373,818)
Carrying amount
At 01 January 2022 2,020 72&9'! 561684 - 131=195
At 31 March 2023 — 19 12,653 27,550 23,654 83,876

7. Investments in subsidiary

2023 2022
EUR EUR
Opening and closing balanca - : = =
a. Investment in subsidiafy
: 2023
Name : Register«d Address % EUR
Mr Messaging South Africa Noland House, Rivar Park, Mowbray,
Proprietary Limited South Africa 100 -
2022
Name EUR

Mr Messaging South Africa Propnietary Limited ' -

18



Mr Messaging Limited
Notes to the Financial Statements (continued)
For the period from 1 January 2022 to 31 March 2022

7. Investments in subsidiary (continued)

7.2. Share capital and reserves of subsidiary

The management accounts of the subsidiary have been prepared using IFRS as adopted by the EU and will be
reviewed in accordance with International Standard on related Services 4410 (revised) Compilation

Engagement by Nolands Tyg Incorporated.

The share capital and reserves of the subsidiary at the balance sheel date stood as follows:

Class ordinary shares
Retained Eamings

8. Trade and other receivables

Trade receivables

Deposits

Indirect taxation

Amounts receivable from third parties
Amounts receivable from related parties
Amounts receivable from parent entity

The amounts due from related parties and third parties are unsecured, inlerest free and repayable on demarnd.

9. Cash and cash equivalents

Cash and cash equivalents for the purpose of the balance sheet and cash flow statements are as follows:

Cash on hand
Bank balances
Other cash and cash equivalents

Total cash and cash equivalents
Bank overdraft

Total cash and cash equivalents in the statement of cash fiows

2023 2022

SA Rand SA Rand
6,058,837 4,578,114
6,059,937 4,578,114

2023 2022

EUR EUR
8,085,791 4,675,661
38,000 -
22,595 48,550
49,248 20,800
3,663,460 2,342,242
850 -
11,860,044 7087253

2023 2022

EUR EUR
2,085 4,636
1,436,056 1,393,248
933 25,795
1,438,134 1,423679

5 (561)

1,439,134

438 1,423,118

17



Mr Messaging Limited
Notes to the Financial Statements (continued)
For the period from 1 January 2022 to 31 March 2023

10. Share capital

10.1. Share capitai

2023 2022
EUR EUR
Authorised
1,165 Ordinary Shares of €1 each 1,165 1,185
e e———
Issued and fully paid up
1185 Shares of €1 sach, 20% paid up 233 233

10.2. Retained earnings

Retained samings represent accumulated profits or losses. dividends paid out of retained eamings during the
period amountad to €4,687,658 (2022: €971,921).

c. Sharehalders contribution

The Sharsholder's contribution relates to funds forwarded by the Sharehoider to the Company with no fixed
date of repaymant. Repayment is at the Company’s discretion and thus, this does not constitute a liability.

11. Current tax payable

2023 2022

EUR EUR

Tax payable - 3,794,750
Tax payable to parent entity 297,250 -
297,250 3,794,750

12. Trade and other payables

2023 2022
EUR EUR

Trade payables 4,854,749 2,557,400
Accruals 72,139 2,289,183
Amounts due to related parties 4,950,200 -

—Sa7iges 48656

Amounts due to related parties are unsecured, interest free and repayable on demand.



Mr Messaging Limited
Notes to the Financial Statements (continued)
For the period from 1 January 2022 to 31 March 2023

13. Related parties

13.1. Related party relationships

13.2.

13.3.

The Company's parent entity is, Mr Messaging (Holding) Limited, (incorporated in Malta, registered address of
which Is Bonnici House, Trig is-Sardin, Burmarrad, St. Paul's Bay, Malta, which owns 100% of the Company
shares. The ultimate parent of the group is Route Mobile Limited (incorporated in India) and the ultimate
controlling parties of the Group are Mr. Sandipkumar Chandrakant Gupts and Mr Rajdipkumar Gupta who each
own 14.68% of the Group's issued share capital. The consolidated Financial Statements of the group s drawn
up at Routa Mobile Limited's level.

The Company has a related party relationship with its subsidiary, key management personnel, parent company,
ultimate parent company and companies owned or controlled by the Company's ultimate parent and key
management personnel.

Key management personnel are the persons having authority and responsibifity for planning, directing and
controlling the activities of the Company, directly and indirectly, including any director (whether executive or
otherwise) of the Company.

Transactions with related parties

01.01.2022

to

31.03.2023

EUR
Write off of trade debtors from other related party 464,603
Remuneration paid to key management patsonnel 757,416
Ordinary dividends paid to parent entity 4,687,658
Repayment of balances dus from key management personnel 370,344
Expenses paid by the Company on behalf of key management personnel 321,450
Expenses paid by the Company on behalf of parent entity 4,385
Expenses paid by the Company on behalf of inteimediary parent 464,811
Expenses paid by the Company on behaif of other related enlities 9,131
Expenses paid by former shareholder through intermediary parent 2,578,224
Reassignment of loans between intermediary parents 3,327,155
Recharging of expenses lo intermediary parent 734,238
invoices raised to other related party 11,741,446
Invoices raised by other relaled party 12,064,532
Invoices raised by intermediary parent 3,358,111
Payments made to intermediary parent 1,298,029
Payments made to other related entitias . 114,156
Payments made by other related partias 2,008,601
Payments made by intermediary parent 1,125,816

Related party balances

Related party balances are disclosed in note 8 and nete 12.
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Mr Messaging Limited
Notes to the Financial Statements {continuad)
For the period from 1 January 2022 to 31 March 25622

14. Commitments

a. Operating leases

2023

€
Commitments within 1 year 68,526
Commitments batween 2 and 5 years 205,578
Carnmitments over 5 years 137,502

411,606
In 2018, the Company entered inin a non-cancelable lease for is offices in Burmarrad {Second floor, Bonnici
House, Sardine Stréet) for a period cf 8 yeer, 3 of witich are considared io be 'di farmo’ and the rest {i.e. 5) 'di

rispetto’. Provided that, during the 'di rspetio’ period, the tanant has the right to terminata the Jease atany time,
by giving the landiord 3 months wrilten natice,

15. Comparative information

Some comparative amounts have bean rackaseilieg i oaer 1o Lonfirm with the current's year presantation.
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Independent Auditor's Report
To the Shareholders of Mr Messaging Limited

Report on the Audit of the Financial Staternents

Opinion

We have audited the accompanying firancial staiemients of Mr Messaging Limited set out on pages 5 - 20 which comprise
the balance sheet as at 31 March 2623, the siatement of corprehansive income, statement of changes in equity and
statement of cash flows for the pesiod thea eraed, art notes (0 the financia! siateents, including a summary of significant
accounting policies.

In our opinion, the accompanying financial statencirts mve = frue and fair view cf the Lalance sheet of the Company as at
31 March 2023, and of its finaneial performarice for the poriod then 2rded in accordance with the Accountancy Profession
(General Accounting Principles for Small and hMedium-sized Entitrss) Regqulaitcns, 2015 and the Schedula accompanying
and forming an integral part of those Regulations (GAPSME) and have: keen praperly prepared in accordance with the
requirements of the Maltese Companies Act (Cap. 366)

Basis for Opinion

We conducted our audit in eccordance with interrgtionat atandargs on Auditing (ISAs). Our responsibilities under those
standards are further dasgribed in the Audilrs’ Reszonsibiities for the Audit of the Financial Siatements section of our
report. We are Indépendent of the Comuany in accordanza witn Gis liternaticnal Ethics Standards Board for Accountants’
Code of Ethics for Professionial Aceayntants (1ES54 Coae) togother wilh the eibical requirements that are relevant to our
audit of the finansial statdments.in acsurdence with the Acuountancy Proiession (Cede cf Ethics for Warrant Holders)
Directive issued in €rms ¢f the Aceounlancy Professicn Ast (Cap. 201)'in Maita, and we have fulfilled our other ethical
responsibilities in accordance with these requireiments and (he IESBA Code. We believe that the audit evidence we have
obtained is sufficient and appropriate to proviie a basis foe our opinion.

Other Matter

The financial statements of the Company ‘ot fhe nercd anded 31 Decermber 2021, ware audiled by another auditor who
expressed an unmaodified opinion on those staterments o 11 Fabruary 2022,

Other Information

The Direclors are rasponsible for the other informaton, >he ather inform-ton compiises the Generai Information and
Directors' report. Our opinion on the financial statémants doas rict tover the cthe! inforniation and we do not express any
form of assirance conclusion thereon. I cannécticn with cur 2udit of the financial slatements, our responsibllity is to read
the other information and, in doing so, consider whether the other informetion is malerially inconsistent with the financial
statements cr our knowiedge obtained in the audit, or atherwise sppenrs e be materially misstated.

With respect to the Directors’ report, wi also considered whisthial the Directors’ repert inciudes the disclosures required by
Art. 177 of the Mzaltese Companies Act (Cap. 386). ~ . Az, N B

Based on the work we have poi‘formed. In aur opimm:'

the information given in the Directors' repurt for the financial period for which the finaricial statements are prepared
is consistent with the financial statemaends; arn

L]

. the Directors' répait has beer prepares in Aoaerennss with tha Maltese Companies Act (Cap. 386).

'+ #ha Company and Iis énvironment obtained in the course of the
i inisstaterents in ‘ha Diractors' repart and other information.

in addition, in light of the knowledge ar‘id'ur.?jer.sla:':;'!l__r!q
audit, we are required lo report if we nava ||Jor\.tifie_‘d 1.3
We have nothing to report in this regard.
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Independent Auditer's Report {continued)

o el o
Responsibilities of Management and Thgse Charged with Governance for the Financial Statements

Management is responsible for the preparation of the financial statements that give a true and fair view in accordance with
the Accountancy Profession (General Accounting . Principles for Small and Medium-sized Entities) Reguiations, 2015 and
the Schedule accompanying and forming an inteqial part of those Regulations {GAPSME) and the requirements of the
Maltese Companies Act (Cap. 386), and for such internal contral as the directors determine is necessary to enable the
preparation of financial slaternents that are free from material misstatenient, whether due to fraud or errar.

In preparing the financial statements, the Directors are responsible for assessing the Company's ability to continue as a
going concern, disclosing, as applicable, matlers relaled tw going cencera aic! using the going concern basis of accounting
unless the directors either intend to liquidate the Company or 1o cease operations, or has no realistic alternative but to do
S0.

Auditors' Responsibilities for the Audit of the Financial Statements

Our objectives are Lo cbiain reascnable assurance about whether the financial statements as a whole are free from material
misstatement, whather due to fraud or error, and 1o issue an auditer’s report that includes our opinion. Reasonable
assurance is a high leval of assurance, but is ncl 2 ouarantee that an audit conducted in accordance with ISAs will always
detect a material misstatement when it exists. Miss'atements can arise from fraud or emor and are considered material if,
individually or in the aggregale, they could reasonably b« expacied lo irfluence the economic decisions of users taken on
lhe basis of thesé financial statements.

As part of an audit in accordance with1SAs, we exercise professional judg2ment and maintain professional scepticism
throughout the audit. We also:

. identify and dssess the risks of maleriol misziztement of the financal statements, whelher due to fraud or error,
design and perferm audit procedures resronsiva to Wiose riss, and obiain audit evidence that is sufficient and
appropriate to provide a basis for our opinion. The risk of nol detecting a material misstatement resulting from
fraud is higher than for one resulting from efraor, as fraud.may Involve callusion, forgery, intentional omissions,
misrepresentations, or the override of intetnal control. '

. Obtain en understanding of internal contrel roi,a\.'ran‘n_tu the audit in order to design saudit procedures that are
appropriate in the circumstances, but not-for the purpasa of exprassing an opinion on the effectiveness of the
Company's internal control. 5t .

. Evaluate the appropriateness of accounting policios used and the reasonableness of accounting estimates and
related disclosures made by the Directors. >

)

. Conclude on the appropriateness of tha Direclors’ use of the going concern basis of accounting and based on the
audil evidence obtained, whether a material uncerlainty exists related to evenls or conditions that may cast
significant doubt on the Company's ability lo cuntinve as a going concern. If we cenclude that a material
uncertainty exists, wa are required te draw altention in our auditors' report to the related disclosures in the financial
staterments or, if such disclosurss arc inadequate, ko modify our opinion. Our conclusions are based on the audit
evidence obtained up to the date of our auditors report. However, future events or conditions may cause the
Company to cease (o continue as a going concern. ‘

. Evaluate the overall presentation, sn‘uctur-a-andf.;on_tent of the financiai statements, including the disclosures, and
whether lhe financial statements represent the underlying transactons and events in a manner that achieves fair
presentation.

We communicate with the Directors regarding, among other matiers, the planned scope and _liming of the audit and
significant audit findings, including any significant deficiencies in internal contiol that we identify during our audit.

22




T T TR TR U ST e BRSO T T

Zampa n Assiraine @ Russell Bedford
Debattista

Independent Auditor's Report (continued)

Report on Other Legal and Regulatory Requirements
We also have responsibilities unaer the Maltese-Companies Act (Cap. 386) to report to you if, in our opinion:

. Adequate accounting records have not been kept, or tHat felurns adequate for our audit have hol been received
from branches not visiled by us.

. The financial statements are not in agresmetit with the accounting records and retumns.

. We have not received all the information and explanation which, to the best of our iknowledge and belief wa require
for the purpose of our audit.

We have nothing ta raport la you in respact of these responsibiiities,

C/’_”\ . Iy
R 4
eloCIA AT
John Debattista (Partner)
for and on behalf of
ZD Assurance Limited

Registered Auditors
Company Reg No: C&6286
zampadebattista.com

230, 230 Works Business Centre,
Sacond floor

Eucharistic Congress Road
Mosta, Malla

Date:" 03/{){; l&QB
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