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PARADISE GARDEN PRODUCE PTE LIMITED

COMPANY DIRECTORY

AS AT 31 DECEMBER 2018

NATURE OF BUSINESS
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BANKERS

BUSINESS LOCATION

SHAREHOLDERS

Hydroponic Farm

Levei 8

BSP Life Centre
3 Scott Street
Suva
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Michael Jog
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PARADISE GARDEN FRODUCE PTE LIMITED
DIRECTORS' REPCRT
FOR THE YEAR ENDED 31 DECEMBER 2018

The Directors present thelr report together with the financial statements of Paradise Garden Produce Ple Limited for year ended 31
December 2018 and the Accountant's report thereon.,

Directors

The Directors of the Company in office during the financial year and upto the date of this report are:

{1} Michael Joe

{2} Joe Aguis

(3} Warren Boston

Stale of Affairs

In the opinion of the Directors, the accompanying statement of financlal posilion gives a true and fair view of the state of affairs of the
Company as at 31 December 2018 and the accompanying stalement of comprehensive income, statement of changes in equity and
statement of cash flows give a true and fair view of the results, changes in equity and cash flows of the Company for the year then ended.

Princlpal Agtivity

The principal activity of the Company in the course of the financial year comprised of renfal Property. There were no signiicant changes in
the nature of the activities of the Company during the financial year.

Trading Results 31 Decembar 31 December
2018 2017
$FJ $RJ
(Loss) from operalion {70,307) {B2,405)
income lax (benelit) (12,905} {16,152)
{Loss) alter Income tax (57,402) (66,253}
Reserves

The Directors recommend that no amounts be ransferred to or from reserves.

Current Assets

The Directors toak reasonable steps before the Company's financial statements were made oul o ascertaln that the current assets of the
Company were shown in the accounting records at a value equal to or below the value that would be expecled (o be realised in the

ordinary course of business.

Al lhe date of this repart Ihe directors are not aware of any circumstances which would render the values attributabla o the current assels
in Ihe financial statements to be misleading.

Dividends

No dividends have been paid or declared since the commencement of the year and the Directors recormend that no dividend be
declared.
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PARADISE GARDEN PRODUCE PTE LIMITED
DIRECTORS' REPCRT
FOR THE YEAR ENDED 31 DECEMBER 2018

Receivables

The Directors took reasonable steps belore the Company's financial statements were made out to ascertain that all known bad debts were
wrilten off and adequate allowance was made for impairment losses,

At the date of this report, the Direclors are not awate of any circumstances which would render the above assessment inadequate to any
substantial extent.

Related Parly Transcations
Alirelated party transactions have been adequately recorded in the linancial statements.
Other Circumstancas

At the dale of this report, the Directors are not aware of any circumstances not otherwise deall with in this report or financial statements
which would render any amounts stated in the accounts lo be misleading.

Unusual Circumstances

The results of the Company's operations during the financial year have nol in the opinion of the Directors been substantially atfected by
any item, transaction or event of a material and unusual nature other than those disclesed in the financial statements.

Events Subsequent to Balance Date

There has not arisen in the interval between the end of the year and the dale of this report any item, transaction or event of 8 material and
unusual nalure fikely, in the opinion of the Directors, to affect significantly the operations of the Company, the results of those operations or
the state of aflairs of the Company in subsequent financial years,

Signed on behalf of the Board and in accordance with a resolution of lhe Direclors.

Daled al Suva, this day of 2019

_ Director Director
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PARADISE GARDEN PRODUCE PTE LIMITED
STATEMENT BY DIRECTORS
FOR THE YEAR ENDED 31 DECEMBER 2018

In accordance with a resolution and in the apinion of the Directors of PARADISE GARDEN PRODUCE PTE LIMITED, we stale that:

(a) ihe accompanying Statement of Comprehensive lncome is drawn up so as to give a true and fair view of the resulls of the Company

for the year ended 31 December 2018;

(b) the accompanying Stalement of Changes In Equity for the year ended 31 December 2018 is drawn up 30 as to give a true and fair

view of the movement in shareholders' funds;

{c) the accompanying Statement of Financlal Position is drawn up so as to give a true and lair view of Lhe state of aftairs of lhe

Company as at 31 December 2018;

(d) the accompanying Statement of Cash Flow is drawn up so as to give a true and fair view of the cashfow of the Company for the

year ended 31 December 2018;

{e) al the date of this statemant there are reasonable grounds io belleve that the Company will be able to pay its debts as and when

they fall due;

(B all related parly ransactions have been adequately recorded in the books of the Company; and

{g) the Financial Statements have been made out in accordance with applicable Accounting Standards and the: Fii Companies Act,

2015

Signed on behalf of the Board and in accordance with a resolution of the Directors.

Dated at Suva, this day of 2018

Director Director
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PARADISE GARDEN PRODUCE PTE LIMITED
STATEMENT OF COMPREHENSIVE INCOME
FOR THE YEAR ENDED 31 DECEMBER 2018

Operating Revenue

Direct Cost

Gross Profit

Adminislrative Expense

L.oss from QOperations

Deprecialion

Operating (Loss) Before Income Tax
income tax {benefit)

Net ({Loss) after Income Tax

Total comprehensive income for the year

Notes 31 December 31 December

2018 2017
$FJ S

122,884 45,2563

10 49,565 13,100

73,318 32,153

93,026 38,853

{19,707} (6,700)

50,600 75,708

{70,307) {82,405)

[{0)] {12,905) {16,152)

(57,402) (66,253)

{57,402) (66,253)

The Statement of Comprehensive lncome is (o be read in confunction with the Notes fo the Financial Stalemenis as set oul 0t PAGEs i0to

17,
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PARADISE GARDEN PRODUCE PTE LIMITED
STATEMENT OF CHANGES IN EQUITY
FOR THE YEAR ENDED 31 DECEMBER 2018

Balance as at 31 December 20168

Total comprehensive income for the year, net of tax
Net Loss after tax for the year ended 31 December 2017
Total comprehensive income for the year

Balance as at 31 December 2017

Total comprehensive income for the year

MNet Loss after 1ax for the year ended 31 December 2018
Total comprehensive income for the year

Balance as at 31 December 2018

Share Retalned Total
Capital Earnings
$FJ SFJ $FJ
800,000 (866,317) {66,317)
- (66,254) (66,254)
- (66.254) (68,254)
800,000 {932,571) (132,571)
- (57.,402) {57,402)
- (57,402) {57,402)
800,000 (989,973) (189,973}

The Statement of Changas in Equily is 1o be read in conjunclion with the Nofes to the Financial Stalements sef out on pages 10 to 17.
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PARADISE GARDEN PRODUCE PTE LIMITED
STATEMENT OF FINANGCIAL POSITION
AS AT 31 DECEMBER 2018

CURRENT ASSETS
Cash & Cash Equivalents
Total Current Assels
NON CURRENT ASSETS

Property, Plant & Equipment
Deferred tax asset

Total Assels

CURRENT LIABILITIES

Trade & Other Payables

NON CURRENT LIABILITIES
Othar Payables

interest Bearing Borrowings
Non Interest Bearing Borrowings
Total Liabilities

Net {Liabilitles)

SHAREHOLDERS EQUITY

Share Capital
Accumulaled Losses

Total Shareholders Equity

These Financial Statements have no! heen audited.

Signed on behalf of the Beard and in accordance with a resolution of the Directors.

Diractor

Notes

74

L=l

H

31 December

31 December

2017 2016
$FJ $FJ
1,802 13,856
1,802 13,856
1,100,057 1,145,157
114,448 101,543
1,214,505 1,246,700
1,216,307 1,260,556
21852 14,299
104,846 104,846
1,273,980 1,273,980
5,500 -
1,408,278 1,393,126
{189,973) {132,571}
800,000 800,000
(9689,973) {932,571)
{189,973) {132,571)
Dirgctor

The Statement of Financial Position is fo be read in confunction with the Notes to the Financial Slalements set out on pages 10 fo 17,
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PARADISE GARDEN PRODUCE PTE LIMITED
STATEMENT OF GASH FLOW
FOR THE YEAR ENDED 31 DECEMBER 2018

Notes 31 Dacember 31 December

2018 2017

$FJ $FJ
Cashflows from Qperating Activilies
Receipts from Customers 122,884 45,253
Payments to Suppliers & Employees {134,938} {31,805}
Net Cash (Usad in}Provided by Operating Activitles 4(if) (12,054) 13,348
Cashfiows from Investing Activities
Acquisition of Fixed Assets (5.500) -
Net Cash (Used in) Investing Activities (5,500} -
Cashflows from Financing Activities
Procead from Shareholders Advance 5,500 -
Net Cash Provided by Financing Activities 5,500 -
Net {Decrease)/increase in Cash Held (12,054} 13,348
Cash Batance at Beginning of Year 13,856 509
Cash Balance at End of the Year 401} 1,802 13,856

The Staternent of Cash Flow is to be read in conjunction with the Notes to the Financial Statements set out on pages 1910 17
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PARADISE GARDEN PRODUGE PTE LIMITED
NOTES TO THE FINANCIAL STATEMENTS
FOR THE YEAR ENDED 31 DECEMBER 2618

a}

a}

b)

<)

d)

@)

Signiflcant Accounting Policies
General Information
The principal activity of the Company comprises of exporting fresh produce,

The Company is a limited liability Company incorporated and domiciled in Fiji islands. The address of its registered office is cfo aliz
pactfic Chartered Accountants and Business Advisors, Level 8 BSP Life Center, 3 Scolt Street, Suva

Summary of Significant Accounting Policles

This financial statement prepared by Paradise Garden Produce Limited in accordance with the IFRS for Small and Medium-sized
Entitles is Issued by the Internatlonal Accounting Standards Board. The principal financial accounting policies applied in the
preparation of these financial stalements are sel out below. These policies have been consistently applied to all the years
presented, unless otherwise stated.

Basis of Presentation

The financial stalements of Paradise Garden Produce Limiled have been prepared in accordance with the Infermational Financing
Reporting Standards for Smail and Medium sized entities { IFRS for SMEs), They have been prepared under ihe historical cost, as
medilied by the revaluation of investments property and derlvative financial instruments al fair value.

The preparation of financial stalements in conformity with the IFRS for SMEs requires the use of certain critical accounting eslimates.
It also requires management to exercise its judgment in the process of applying the Company's accounting policies.

Cash and Cash Equivalents

Cash and cash equivalents includes cash on hand, demand deposits and other shorl-term highly fiquid investments wilh original
maturities of three months or less.

Trade Recsivables

Trade teveivables are recognised inltially at the transaction price. They are subsequently measured at amortised cost using the
effective interest method less provision for impairment. A provision for impairment Is established when there is abjeclive evidence
that the Company will not be able to of trade according receivables collect all amount due to the original terms of the receivables.

Proparty, Plant and Equipment

Properly, plant and equipment is stated at historical cost less accumulated depreciation and any accumulated impairment losses,
Historical cost includes condition hringing the asset to the location and necessary for it to be capable of operating in the manner
expenditure that is directly attributable (o intended by the management. Land s not depreciated. Depreciation on the olher assels is
charged so as to allocate the cost of assels less their residual value over their estimated usefut Hives, using the straight fine method
on lhe basis of maximum rates allowed by Fiji Revenue and Customs Service.

Rates
- Building 25% - 12%
- Furniture & Fitings 3% - 12%
- Mator Vehicles 12% - 18%

Trade and Other Payables
Liabilities for trade creditors and other amounts are carrigd at cost (inclusive of Vat where applicable) which Is the fair value of the

consideration to be paid in the future for goods and services received whether or not billed to the entity, Payables to related parlies
are carried af the principal amount, Interest when charged by the lender, is recognised as an expanse when incurred.
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PARADISE GARDEN PRODUCE PTE LIMITED
NOTES TO THE FINANCIAL STATEMENTS
FOR THE YEAR ENDED 31 DECEMBER 2018

b

g)

h)

D)

Significant Accounting Policles (Continued)

Provistons

Provisions are recognised when the Company has a present legal ar constructive obligation as a result of past events. It Is probabie
that a transfer of economic benelits will be required to settle the obligation and the amount can be reliably estimated. Provisions are
not recognised for fulure operating losses,

Provisions are measurad at the prasent valus of the amouni expected to be required to settle the obligation.

Value Added Tax (VAT)

Revenueg, expenses and assels are recognised nel of the amournt of respective vat except:-

where the value added tax incurred on the purchase of assets services 1s not recoverable from the taxation authority, in which case
lhe value added tax is recognised as part of the cost of acquisition of the asset or as parl of the expense #lem as applicable; and
receivables that are stated wilh the amount of vakie added tax Included and payables that are stated wilh the amount of value

added tax included.

The ne! amount of valued added tax recoverable or payable to the tax service is included as part of the receivables or payables in
the slalement of financial position,

income Tax
The tax expense for the year comprises current and deferred tax. Tax is recognised in profit or loss, except also that a change
attributable to an flem of income or expense recognised as other comprehensive income is recognised directly in Statement of

Comprehenslve [ncome.

The current income tax is calculated on the basis of tax rales and laws that have been enacled or substantively enacted by the
reporting dale in Fiji by Fij Revenue and Customs Service where the Company operates and generates taxable income.

Deferred tax asset Is recognised on temporary differences arlsing between the lax bases of assels and liabilifies and their carrying
amounts in the financial statements. Deferred income lax is determined using tax rates and laws that have been enacled or
subslantively enacted by the reporting dale.

The carrying amount of deferred lax assels are reviewed al each reporting date and a valuation allowance is set up against
deferred tax assets so that the net carrying amounts equals the highest amount that ls more than not to be recovered based on
current or [ulure taxable profit.

Employee Benefit

All emplayees who are Fiji Citizens belong 1o the Fiji National Provident Funds, an independent statutory administered fund. The
Company has no fiability for the current or past service pension. Annual leave is expensed at the ime # is paid lo the employee.
Liabliities for annual leave are recognised and measured as the amount unpaid at the reporting date are current pay rates in
respect of 1he employees service up to tha! date.

Foreign Currencies Transactions

Foreign currency transactions during the year are translated into Fji currency at exchange rates prevailing at the date of transaction.

Foreign currency receivables and payables at balance date are translated al exchange rates prevailing at balance date.

All gaing and losses arising from flucluation in exchange rales are brought (o account in determining the results for the year.
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PARADISE GARDEN PRODUCE PTE LIMITED
NOTES TO THE FINANCIAL STATEMENTS
FOR THE YEAR ENDED 31 DECEMBER 2018

1.

k)

m}

n)

Signiflcant Accounting Policles {Continued)

Revenue

Revenue comprises the involces value for the safe of goods and services net of retumns, value added tax, duties and discounts.
Revenue from sale of goods is recognised when significant risks and rewards of ownership of the goods are transferred to the
buyer.

Earnings Per Share

Basic earnings per share is determined by dividing net profit after income {ax by the weighted average number of ordinary shares
oulstanding during the year,

Comparatives

The comparative figures are the lor the year ended 31 December 2017 and have been regrouped where considered necessary.

Critical Accounting Estimates and Judgements

Estimates and judgements are continually evaluated and are based on historical experience and other faclors, including
expectations of fulure events {hat are believed to be reasonable under the circumstances.

Critical Judgements in Appiying the Entily's Accounting Paolicles

i) Impairment of Accounts Recelvable

Impairment of accounts receivables balance is assessed at an individual as well as on a collective level cerlain debtors in the + 90
days category {excluding those covered by a specific impairmenl provision) are eslimated to have been impaired and are
accordingly provided for,

it} Impairment of property, plant and equipment and Envéstmem property

The Company assesses whather there arg any indicators of impairment of all property, plant and equipment and investmesnt
property at each reporting date. Property, plant and equipment and inveslment properly are tesied for impairment and when there
are indicalors that lhe carrying amount may not be recoverable, a reasonable provision lor impairment is created. Far the year
ended 31 December 2016 no provision for impairment has been made as the company reasenably believes that no indicators for
Impairment exlst.

iy Delerred Tax Asset

Deferred tax assels are recognised for all deductible temporary dilferences lo the extent thal profit will be available against which
the deductable temparary likely level of fulure taxable profits together with fulure planning strategiesdifference can be ulilized.
Significant management judgement is required to determine the amount of deferred tax assets that can be recognised, based upon
the likely level of future taxable profits fogether with future planning stralegies
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FARADISE GARDEN FRODUGE PTE LIMITED
NOTES TO THE FINANCIAL STATEMENTS
FOR THE YEAR ENDED 31 DECEMBER 2018

2. CASH & CASH EQUIVALENTS

Westpac Banking Corporation Limited
Westpac Banking Corporation Limited - Foreign Account

3.0} PROPERTY, PLANT AND EQUIPMENT

Land & Building
Provision for Depreclation

Greenhouse, Fixtures & Filings
Addition
Provision for Depreciation

Molor Vehicle
Provision for Depreciation

{if} RECONCILIATIONS

31 December

31 December

2018 2017
$FJ $FJ
1,768 13,822
34 34
1,802 13,856

31 December

31 December

2018 2017
$FJ $1-J
633,581 633,591
(210,262) {(210,262)
423,329 423,329
1,215,068 1,215,068
5,500
(552,863) (512,831}
667,705 702,437
150,173 150,173
{141,150} (130,782)
9,023 19,391
1,100,067 1,145,157

Racongiliation of the carrying amounts of Property, Plant and Eguipment by class at the beginning and end of the financial year.

Land & GreanHouse Motor Total
Building Fixturas & Vahicte
Fittings
$FJ $FJ R SRS
Carrying amount at the beginning 423,329 702,437 18,391 1,145,167
Additions - 5,600 - 5500
Disposals - - . -
Depreciation Expense - (40,232) {10.368) {50,600}
423,228 667,705 9,023 1,100,057
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PARADISE GARDEN PROBUCE PTE LIMITED
NOTES TO THE FINANCIAL STATEMENTS
FOR THE YEAR ENDED 31 DECEMBER 2018

4.(l) RECONCILIATION OF CASH FLOW

Wesltpac Banking Corporation

{il) RECONCILIATION OF NET CASH USED BY OPERATING
ACTIVITIES TO OPERATING (LOSS) AFTER INCOME TAX

MNet (Loss) after tax

Add Non Cash {tems
Depreciation

{Increase)/Decrease In Trade & Other Receivables
Incraase in Trade and Other Payables
{Increase) in Delerred Tax Asset

Net Cash (Used in)/ Provided by Operaling Activitles

5. TRADE & OTHER PAYABLES

Trade Payables
Accurals
VAT Payable

6. RELATED PARTIES

{iy Joes Farm Supplies Limited
(i)  Joes Farm Produce Limited

31 December
2018
SR

1,802

31 December
2017
$Fd

13,856

31 December

31 December

2018 2017
$FJ $FJ
(57.402) (66,253)
50,600 75,705
{6,801} 9,452
7,653 20,048
{12,905) {16,152}
(12,064) 13,348

31 December

31 Degember

2018 2017
$FJ $FJ
10,824 10,824
3,165 -
7.963 3,475
21,8562 14,299

31 December

31 December

2018 2017
§FJ $FJ
102,846 102,846
2,000 2,000
104,846 104,846
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PARADISE GARDEN PRODUCE PTE LIMITED
NOTES TO THE FINANGIAL STATEMENTS
FOR THE YEAR ENDED 31 DECEMBER 2018

7. TAXATION

() Recognised In profit or loss

Net Operating {l.oss) before income tax

Losses carried forward from prior years
Add: Superannuation - 50%
Penalties

Prima lacie income lax expense calculaled at 20%
on the operating loss (2017: 20%}

Add Losses Forfeited

(it} Income tax (refund) / payable

Balance at he beginning of the year
Current tax expense - current year
Mavement in deferred tax asset

Income tax (refund} / payable

i) Doeferred tax assets and fiabllites

Benefit arising from Tax losses

31 December

31 December

2018 2017
$FJ $Fd
(70,307) (82,405)
5,781 1,362
. 285
(64,526) (80,758)
(12,908) (16,152)
(12,905) (16.152)

31 December
2018
$FJ

(12,905)
12,905

31 December
2017
SRS

(16,152)
16,1562

31 December
2018
SR

114,448

31 December
2017
$FJ

101,543
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PARADISE GARDEN PRODUCE PTE LIMITED
NOTES TO THE FINANCIAL STATEMENTS
FOR THE YEAR ENDED 31 DECEMBER 2018

8.  INTEREST BEARING BORROWINGS
() PIEMONTE PTY LTD ATF WE & RB SUPER FUND
The amount owing to he Shareholders - PIEMONTE PTY LTD ATF WE & RB SUPER FUND is for the re-establishment of the farming

operation of the company in the Nausorl Hightands, Nadi in accordance with the loan agreement of 2008, The [oan is to be palid
manthly from earnings received by the Company from Farming activily and is charged at 8% interest,

31 December

31 December

2018 2017
$FJ $FJ
Included in Non Current Liabilities 906,089 206,089

(i) PEEMONTE PTY LTD ATF WE & RB SUPER FUND

The amount owing 1o the Shareholdars - PIEMONTE PTY LTD ATF WE & RB SUPER FUND for the re-establishment of the farming
operation of the company in the Nausori Highlands, Nadi. In accordance with the loan agreement of 2009, The loan is fo be paid
monthly from earnings received by the Company from Farming activity and is charged at 8% inlerest,

31 December

31 December

2018 2017
$FJ B4
Included in Non Current Liabitities 269,024 269,024

(it} PIEMONTE PTY LTD

The amount owing to the Shareholders - PIEMONTE PTY LTD for the re-establishment of the farming operalion of the company in the
Nausori Hightands, Nadi, In accordance with the loan agreement of 2009. The loan is 1o be pald monthly from earnings received by
the Company from Farming activity and is charged at 8% interest. However, the shareholders have decided not to charge any

interest for the financial year 2018.

31 December

31 December

2018 2017
$Fd §FJ
Included in Nen Current Liabifities 98,867 08,867
9.  NON INTEREST BEARING BORROWINGS
The shareholders advances are unsecured, interest free and with no fixed terms or repayment.
31 December 31 December
2018 2017
$RJ $FRJ
Included in Non Current Liabilities 5,500 -
10, DIRECT COST 31 December 31 December
2018 2017
$FJ $FJ
Raw Materlals 43,449 11,125
Fuel - 1,975
Freight 2,004 -
Repalrs & Maintenance 4,112 -
48,565 13,100
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PARADISE GARDENS PRODUCE PTE LIMITED
NOTES TO THE FINANCIAL STATEMENTS
FOR THE YEAR ENDED 31 DECEMBER 2018

11, SHARE CAPITAL

Authorised Capital
2,000,000 Crdinary Shares

issued & Paid Up Capital

800,000 Ordinary Shares fully paid
12, CAPITAL COMMITMENT

Capital Commitment ag at 31 December 2018 amourded to $Mil {2017:Nil)
i3. CONTINGENT LIABILITIES

Contingent liabilities as at 3t December 2018 amounted 1o SNil (2017:Nil)

31 December

31 December

2018 2017
$FJ FFJ
2,000,000 2,000,000
860,000 800,060
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PARADISE GARDEN PRODUCE PTE LIMITED

DETAILED STATEMENT OF INCOME AND EXPENDITURE

FOR THE YEAR ENDED 31 DECEMBER 2018

REVENUE
Income
Direct Cost
Gross Profit
EXPENSES

Accounting Fees
Bank Fees
Electricily

Land Rent
fenalties
Postage
Telephone
Wages
Superannuation

Tolal Expenses

Earnings before Depreciation and Tax

Depreciation

Net Operating (Loss) Before Income Tax

Notes

10

31 December

31 December

2017 2016
$FJ $FJ

122,884 45,253

49,565 13,100

73,319 32,153

3,165 2,000

152 256

831 287

16,147 5,688

- 285

36 .

538 375

60,597 27,236

11,661 2,724

93,026 36,853

(19,707) (6.700)

50,600 75,705

(70,307) (82,405)

The Delailad Stalement of Profit and Loss is fo be read in conjunclion with the Notes fo the Financial Statements sel out on pages 10 fo

17,
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