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BOBA GROUP LIMITED

STRATEGIC REPORT
FOR THE YEAR ENDED 31 DECEMBER 2022

The director presents the strategic report for the year ended 31 December 2022,

Business Review and Future Developments

Boba Group Limited ("Boba"} is a trader in financial markets, using its own capital, and it predominantly trades
futures markets, particularly those in the USA. The nature of financial markets and the inherent in-built volatility
means that forecasting revenue based on a previous year's results is not very meaningful.

Whilst future predictions and frends are hard to make, the continuing uncertainty in geopolitical events has impacted
the performance of the company In 2022. The short- term group strategy is to Initially focus on the commodities
futures markets and then potentially diversify into other markets. Equity and crypto markets are areas of potential
future expansion and in medium term, the group wants to explore investing in positive impact start-ups and
sustainable development projects around the world.

Principal riske and uncertainties
As a financial markets trader, the business is exposed lo extensive and varied risk day to day. As a result of ongoing
global geopolitical issues, there is heightened market volatility and risk to the company.

The company has implemented internal risk controls to help navigate through these uncertain times and ultimately
the heightened market volatility often means that the company takes less risk.

Risk also exists from the financial stability of the clearing firms that the group use and this is being monitored.

The group utilises various in-house proprietary systems for evaluating the risk of Boba's trading views. Each trading
view also has defined risk limils and parameters, that are monitored and communicated to the trading leadership
team. All trading activity is overseen by the trading leadership team and ultimaiely by the director.

Key performance indicators
The group revenue in 2022 was $6m compared with previous year of $15m down by $9m.

The profit after tax for the financial year was $1m (2021: $9m)
The group net assets were up by $1m at $44m (2021: $43m)

The average number of employees as at 31 December 2022 was 13 (2021: 10)

On behalf of the board

Mr S Shah
Director

Date: 21September2023




BOBA GROUP LIMITED

DIRECTOR'S REPORT
FOR THE YEAR ENDED 31 DECEMBER 2022

The director presents his annual report and financial statements for the year ended 31 December 2022.

Principal activities
The principal activity of the company continued to be that of a holding company, managing a portfolio of trading
subsidiaries. The group trades in financial markets, using their own capital.

Ne external funds have been received for frading purposes.

Director
Samir Shah held the office of sole director of the company during the year and up to the date of signafure of the
financial statements.

Results and dividends
The results for the year are set out on page 7.

Crdinary dividends were paid amounting to $119,315. The director does not recommend payment of a further
dividend.

Financial instruments

Liquidity risk
The group seeks to manage its liquidity risk by ensuring sufficient financial resources are available within the group
to enable it to meet its working capital requirements as they fall due.

The group has cash balances and has been able to meet its working capital requirements throughout the year
under review.

Foreign currency risk

The group has various financial instruments which are denominated in foreign currencies. Whilst no formal hedging
or similarities activities are underiaken to manage this risk, foreign exchange exposure on these financial
instruments is monitored on an on-geing basis 1o ensure the risk remains within acceptable parameters to the

group.

Credit risk
The group's principal financial assets are cash and current asset investments. The credit risk associated with both
is fimited as the counterparties have high credit ratings assigned by international credit-rating agencies.

Auditor
The auditor, Azets Audit Services, is deemed to be reappointed under section 487(2) of the Companies Act 2006.

Energy and carbon report

As the group has not consumed more than 40,000 kWh of energy in this reporting period, it qualifies as a low
energy user under these regulations and is not required to report on its emissions, energy consumption or energy
efficiency activities.




BOBA GROUP LIMITED

DIRECTOR'S REPORT (CONTINUED)
FOR THE YEAR ENDED 31 DECEMBER 2022

Statement of director’'s responsibilities
The director is responsible for preparing the Annual Report and the financial statements in accordance with
applicable law and regulations.

Company law requires the director to prepare financial stalements for each financial year. Under that law the
director has elected to prepare the financial statements in accordance with United Kingdom Generally Accepted
Accounting Practice (United Kingdom Accounting Standards and applicable law). Under company law the director
must not approve the financial statements unless he is satisfied that they give a true and fair view of the state of
affairs of the group and company, and of the profit or loss of the group for that period. In preparing these financial
statements, the director is required to:

- select suitable accounting policies and then apply them consistently,

- make judgements and accounting estimates that are reasonable and prudent;

- state whether applicable UK Accounting Standards have been followed, subject to any material departures
disclosed and explained in the financial statements,

- prepare the financial statements on the going concern basis unless it is inappropriate to presume that the
group and company will continue in business.

The director is responsible for keeping adequate accounting records that are sufficient to show and explain the
group’s and company's transactions and disclose with reasonable accuracy at any time the financial position of the
group and company and enable them to ensure that the financial statements comply with the Companies Act 2006.
He is also responsible for safeguarding the assets of the group and company and hence for taking reasonable
steps for the prevention and detection of fraud and other irregularities.

Strategic report

The group has chosen in accordance with Companies Act 20086, s. 414C(11) to set out in the group’s strategic
report information required by Large and Medium-sized Companies and Groups (Accounts and Reports)
Regulations 2008, Sch. 7 to be contained in the directors’ report. It has done so in respect of Business Review and
Future Developments, Key Performance Indicators and Principal Risks and Uncertainties,

Statement of disclosure to auditor

So far as each person who was a director at the date of approving this report is aware, there is no relevant audit
information of which the auditor of the company is unaware. Additionally, the directors individually have taken ail the
necessary steps that they ocught to have taken as directors in order 1o make themseives aware of all relevant audit
information and to establish that the auditor of the company is aware of that information.

On behalf of the board

s

Mr S Shah
Director

Date: 21 _September 2023




BOBA GROUP LIMITED

INDEPENDENT AUDITOR'S REPORT
TO THE MEMBERS OF BOBA GROUP LIMITED

Opinion

We have audited the financial statements of Boba Group Limited (the 'parent company') and its subsidiaries (the
‘group’) for the year ended 31 December 2022 which comprise the group profit and loss account, the group
statement of comprenensive ncome, the group balance sheet, the company balance sheet, the group statement of
changes in equity, the company statement of changes in equity, the group statement of cash flows, the company
statement of cash flows and notes to the financial statements, including significant accounting policies. The financial
reporting framework that has been applied in their preparation is applicable law and United Kingdom Accounting
Standards, including Financial Reporting Standard 102 The Financial Reporting Standard applicable in the UK and
Republic of Ireland (United Kingdom Generally Accepted Accounting Practice).

In our opinion the financial statements:
. give a true and fair view of the state of the group's and the parent company's affairs as at 31 December 2022
and of the group's profit for the year then ended;
» have been properly prepared in accordance with United Kingdom Generally Accepted Accounting Practice; and
« have been prepared in accordance with the requirements of the Companies Act 2006.

Basis for opinion

We conducted our audit in accordance with International Standards on Auditing (UK) (ISAs (UK)) and applicable
law. Our responsibilities under those standards are further described in the Auditor’s responsibilities for the audit of
the financial statements section of our report. We are independent of the group and parent company in accordance
with the ethical requirements that are relevant to our audit of the financial statements in the UK, including the FRC'’s
Ethical Standard, and we have fulfilied our other ethical responsibilities in accordance with these requirements. We
believe that the audit evidence we have obtained is sufficient and appropriate 1o provide a basis for our opinion.

Conclusions rejating to going concem
In auditing the financial statements, we have concluded that the director's use of the going concern basis of
accounting in the preparation of the financial statements is appropriate.

Based con the work we have performed, we have not identified any matertal uncertainties relating to events or
conditions that, individually or collectively, may cast significant doubt on the group's and parent company’s ability to
continue as a going concemn for a period of at least twelve months from when the financial statements are
authorised for issue.

Our responsibilities and the responsibilities of the director with respect to going concern are described in the
relevant sections of this report.

Other information

The other information comprises the information included in the annual report other than the financial statements
and our auditor's report thereon. The director is responsible for the other information contained within the annual
report. Our opinion on the financial statements does not cover the other information and, except to the extent
otherwise explicitly stated in our report, we do not express any form of assurance conclusion thereon. Qur
responsibility is to read the other information and, in doing so, consider whether the other information is materially
inconsistent with the financial statements or our knowledge obtained in the course of the audit, or otherwise appears
to be materially misstated. If we identify such material inconsistencies or apparent material misstatements, we are
required to determine whether this gives rise to a material misstatement in the financial statements themselves. If,
based on the work we have performed, we conclude that there is a material misstatement of this other information,
we are required to report that fact.

We have nothing to report in this regard.

Opinions on other matters prescribed by the Companies Act 2006
In our opinion, based on the work undertaken in the course of our audit:
» the information given in the strategic report and the director's report for the financial year for which the financial
statements are prepared is consistent with the financial statements; and
» the strategic report and the director's report have been prepared in accordance with applicable legal
requirements,




BOBA GROUP LIMITED

INDEPENDENT AUDITOR'S REPORT (CONTINUED)
TO THE MEMBERS OF BOBA GROUP LIMITED

Matters on which we are required to report by exception

in the light of the knowledge and understanding of the group and the parent company and their environment
obtained in the course of the audit, we have not identified material misstatements in the strategic report or the
diractor's report.

We have nothing to report in respect of the following matters in relation to which the Companies Act 2006 requires
us fo report to you if, in our opinion:
« adequate accounting records have not been kept by the parent company, of returns adequate for our audit have
not been received from branches not visited by us; or
« the parent company financial statements are not in agreement with the accounting records and retums; or
« certain disclosures of directors' remuneration specified by law are not made; or
» we have not raceived all the information and explanations we require for our audit.

Responsibilities of director

As explained more fully in the director's responsibilities statement, the director is responsible for the preparation of
the financial statements and for being satisfied that they give a true and fair view, and for such internal control as
the director determines is necessary to enable the preparation of financial statements that are free from material
misstatement, whether due to fraud or error.

In preparing the financial statements, the director is respensible for assessing the parent company's ability to
continue as a going concern, disclosing, as applicable, matters related to going concern and using the going
concem basis of accounting unless the director either intends to liquidate the company or to cease operations, or
has no realistic alilernative but to do so.

Auditor's responsibilities for the audit of the financial statements

Our objectives are to obtain reasonable assurance about whether the financial staternents as a whole are free from
material misstatement, whether due to fraud or error, and to issue an auditer's report that includes our opinion.
Reasonable assurance is a high fevel of assurance but is not a guarantee that an audit conducted in accordance
with ISAs (UK) will always detect a material misstatement when it exists. Misstatements can arise from fraud or
error and are considered material if, individually or in the aggregate, they could reasonably be expected to influence
the economic decisions of users taken on the basis of these financial statements.

A further description of our responsibilities is available on the Financial Reporting Council's website at: https:/
www.fre.org.uk/auditersresponsibilities. This description forms part of our auditor's report.




BOBA GROUP LIMITED

INDEPENDENT AUDITOR'S REPORT (CONTINUED)
TO THE MEMBERS OF BOBA GROUP LIMITED

Extent to which the audit was considered capable of detecting irregularities, including fraud

irregularities, including fraud, are instances of non-compliance with laws and regulations. We design procedures in
line with our responsibilities, outlined above and on the Financial Reporting Council’'s website, 1o detect material
missialements in réspect ot Irregulantes, including fraud,

We obtain and update our understanding of the entity, its activities, its control environment, and likely future
developments, including in relation to the legal and reguiatory framework applicable and how the entity is complying
with that framework. Based on this understanding, we identify and assess the risks of material misstatement of the
financial statements, whether due to fraud or error, design and perform audit procedures responsive to those risks,
and obtain audit evidence that is sufficient and appropriate to provide a basis for our opinion. This includes
consideration of the risk of acts by the entity that were confrary to applicable laws and regulations, including fraud.

In response to the risk of irregularities and non-compliance with laws and regulations, including fraud, we designed
procedures which included:

. Enquiry of management and those charged with governance around actual and potential litigation and
claims as well as actual, suspected and alleged fraud;

« Reviewing minutes of meetings of those charged with governance;

- Assessing the extent of compliance with the laws and regulations considered to have a direct material
effect on the financial statements or the operations of the entity through enquiry and inspecticn;

« Reviewing financial statement disclosures and testing to supporting docurnentation to assess compliance
with applicabie laws and regulations;

» Performing audit work over the risk of management bias and override of controls, including testing of
journal entries and other adjustments for appropriateness, evaluating the business rationale of significant
transactions outside the normal course of business and reviewing accounting estimates for indicators of
potential bias.

Because of the inherent limitations of an audit, there is a risk that we will not detect all iregularities, including those
leading to a material misstatement in the financial statements or non-compliance with regulation. This risk
increases the more that compliance with a law or regulation is removed from the events and transactions refiected
in the financial statements, as we will be less likely to become aware of instances of non-compliance. The risk of
not detecting a material misstatement resulting from fraud is higher than for one resulting from error, as fraud may
involve collusion, forgery, intentional omissions, misrepresentations, or the override of intemat control.

Use of our report

This report is made solely to the company's members, as a body, in accordance with Chapter 3 of Part 16 of the
Companies Act 2006, Our audit work has been undertaken so that we might state to the company's members those
matters we are required to state to them in an auditor's report and for no other purpose. To the fullest extent
permitted by law, we do not accept or assume responsibllity to anyone other than the company and the company's
members as a body, for our audit work, for this report, ar for the opinions we have formed.

Aot Aodidr Seraas

fan Jefferson (Senior Statutory Auditor)
For and on behalf of Azets Audit Services Date: % ................. 1‘92’1
Chartered Accountants
Statutory Auditor 2nd Floor
Regis House
45 King William Street
London
EC4R 9AN




BOBA GROUP LIMITED

GROUP PROFIT AND LOSS ACCOUNT

FOR THE YEAR ENDED 31 DECEMBER 2022

Turnover
Cost of sales

Gross profit

Administrative expenses
Other operating income

Operating profit

Interest receivable and similar income
Interest payable and similar expenses
Loss on revaluation of intangible asset
Profit before taxation

Tax on profit

Profit for the financial year

Profit for the financial year is attributable to:

- Owners of the parent company
- Non-controlling interests

Notes

o~ W

11

2022
$

5,962,682

(2,964,872)

2,987,810

{2.081,867)
369

906,312

460,518
(1,539)
(79,562)

1,285,729

(241,620)

1,044,109

835,526
208,583

1,044,109

2021
$

14,924,112

(2.507,621)

12,416,491

(1.434,977)

10,981,514

1,925

10,983,439

(2.095,022)

8,888,417

7,774,639
1,113,778

8,888,417




BOBA GROUP LIMITED

GROUP STATEMENT OF COMPREHENSIVE INCOME
FOR THE YEAR ENDED 31 DECEMBER 2022

Profit for the year

Other comprehensive income

Total comprehensive income for the year

Total comprehensive income for the year is attributable to:

- Owners of the parent company
- Non-contrelling interests

2022

1,044,109
1,044,109

835,526
208,583

1,044,109

2021
$

8,888,417

8,888,417

7,774,639

1,113,778

8,888,417




BOBA GROUP LIMITED

GROUP BALANCE SHEET
AS AT 31 DECEMBER 2022

Fixed assets
Intangible assets
Tangible assets
Investments

Current agsets

Debtors

Assets held for trade
Cash at bank and in hand

Creditors: amounts falling due within one
year

Net current assets

Total assets less current liabilities
Provisione for liabilities

Deferred tax Bability

Net assets

Capital and reserves
Called up share capital
Profit and loss reserves

Equity attributable to owners of the
parent company

Non-controlling interests

The financial statements were approved and signed by the director and authorised for issue on £

Mr S Shah
Director

Notes

12
13
14

16
18

17

19

21

2022

s $

88,584

81,723

194,411

364,718

184,076
43,892,440
37,195
44,113,711
(380,388)
43,733,323
44,098,041
42,577

(42,577)

44,055,464

1,877

43,852,517

43,854,394

201,070

44,055,464

2021
$ $
102,660
39,841
194,411
336,912
90,990
43,460,585
356,080
43,807,655
(1.078,272)
42,829,383
43,166,295
35,625
(35,625)
43,130,670
1,877
43,136,306
43,138,183
(7.513)
43,130,670

21 September 2023.




BOBA GROUP LIMITED

COMPANY BALANCE SHEET
AS AT 31 DECEMBER 2022

Fixed assets
Intangible assets
Tangible assets
Investments

Current assets

Debtors

Assets held for trade
Cash at bank and in hand

Creditors: amounts falling due within one
year

Net current assets

Total assets less current liabilities
Provisions for liabilities

Deferred tax liability

Net assets

Capital and reserves
Called up share capital
Profit and loss reserves

Total equity

Notes

12
13
14

16
18

17

19

21

2022

$ $

88,584

81,723

219,949

390,256
35,972,727
19,162,409
3,538
55,138,674
(41,776,127)

13,362,547

13,752,803
42,577

(42,577)

13,710,226

1,877

13,708,349

13,710,226

2021

34,839,994
18,915,959

6,488
53,762,441

(45.332,440)

35,625

102,660
39,841

219,949

362,450

8,430,001

8,792,451

{35,625)

8,756,826

1,877
8,754,949

B,756,826

As permitted by s408 Companies Act 2006, the company has not presented its own profit and loss account and
related notes. The company's profit for the year was $5,072,715 (2021: $857,060).

The financial statements were approved and signed by the director and authorised for issue on

Mr S Shah
Director

Company Registration No. 09733000

-10-



BOBA GROUP LIMITED

GROUP STATEMENT OF CHANGES IN EQUITY

FOR THE YEAR ENDED 31 DECEMBER 2022

Profit and Total Non- Total
loss controlling controlling
reserves interest interest
$ $ $ $

47,284,104 47,285,981

(1.121,291) 46,164,680

7774639 7,774,639
(11,922,437) (11,922,437)

1,113,778 8,888,417
- (11,922,437)

Share

capital

Notes $

Balance at 1 January 2021 1,877
Year ended 31 December 2021:

Profit and total comprehensive income -

Dividends 10 -

Balance at 31 December 2021 1877

43,136,306 43,138,183

(7.513) 43,130,670

Year ended 31 December 2022:
Profit and total comprehensive income -
Dividends 10

835526 835526
(118.315)  (119,315)

208,583 1,044,109
- {119,315}

Balance at 31 December 2022 1,877

43,852,617 43,854,394

201,070 44,055,464

11 -



BOBA GROUP LIMITED

COMPANY STATEMENT OF CHANGES IN EQUITY
FOR THE YEAR ENDED 31 DECEMBER 2022

Notes
Bafance at 1 January 2021
Year ended 31 December 2021:
Profit and total comprehensive income for the year
Dividends 10
Balance at 31 December 2021
Year ended 31 December 2022:
Profit and total comprehensive income

Dividends 10

Balance at 31 December 2022

Share Profit and Total
capital loss
reserves

$ $ $

1,877 19,820,326 19,822,203

- 857,060 857,060

(11,822 437) (11,922 ,437)

1,877 B,754949 B,756,826
- B072715 5072715
- (119,315}  (119,315)
1,877 13,708,349 13,710,226

-12-



BOBA GROUP LIMITED

GROUP STATEMENT OF CASH FLOWS

FOR THE YEAR ENDED 31 DECEMBER 2022

Notes

Cash flows from operating activities

Cash generated from operations 24
Interest paid

Income taxes paid

Net cash {outflow)/inflow from operating
activities

Investing activities

Purchase of intangible assets

Purchase of tangible fixed assets

Proceeds from disposal of investments
Interest received

Dividends received

Net cash used in investing activities

Financing activities
Dividends paid to equity shareholders

Net cash used in financing activities
Net decrease in cash and cash equivalents
Cash and cash equivalents at beginning of year

Cash and cash equivalents at end of year

2022
$ $
922,103
(1,539)
(953,318)
(32,754)
(116,719)
(78,760}
(431,855)
343,798
116,720
(166,816)
(119,315)
(119,315)
(318,885)
356,080
37,195

2021

$ $

11,107,340

(373,870)

10,733,470
(31.825)
(10,336)
(3,398,128)
1,925

(3,438,364)

(11,922,437)
(11,922,437)
(4,627,331)

4,983,411

356,080

13-



BOBA GROUP LIMITED

COMPANY STATEMENT OF CASH FLOWS
FOR THE YEAR ENDED 31 DECEMBER 2022

Notes

Cash flows from operating activities
Cash generated from operations
Interest paid

Income taxes (paid)/refunded

Net cash inflow from operating activities

Investing activities

Purchase of intangible assets
Purchase of tangible fixed assets
Payments {o broker account
Interest received

Dividends received

Net cash used in investing activities
Financing activities
Funds transferred from/(to) group

undertakings
Dividends paid to equity shareholders

Net cash (used in)/generated from
financing activities

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

Cash and cash equivalents at end of year

2022 2021
$ $ $ $
4,924,819 1,189,538
207 .
(64,572) 93,507
4,860,454 1,283,045
(116,719) (31,825)
(78,760) (10,336)
(246,450) (18,899,889)
246,451 830
116,720 -
(78,758) (18,941,220)
(4,665,331) 29,262,520
(119,315) (11,922.437)
{4,784,646) 17,340,083
(2.950) {318,092)
6,488 324,580
3,538 6,488

~14-



BOBA GROUP LIMITED

NOTES TO THE FINANCIAL STATEMENTS
FOR THE YEAR ENDED 31 DECEMBER 2022

1.1

1.2

1.3

1.4

Accounting policies

Company information
Boba Group Limited (“the company”) is a private limited company domiciled and incorporated in England and
Wiales, The registered office is 22B Albany Road, Fleet, Hampshire, United Kingdom, GUS1 3LY.

The group consists of Boba Group Limited and all of its subsidiaries.

Accounting conventlon

These financial statements have been prepared in accordance with FRS 102 “The Financial Reporting
Standard applicable in the UK and Republic of Ireland” ("FRS 102") and the requirements of the Companies
Act 20086,

The financial statements are prepared in USD, which is the functional currency of the company. Monetary
amounts in these financial statements are rounded to the nearest $.

The financial statements have been prepared under the historical cost convention. The principal accounting
policies adopted are set out below.

Basis of consolidation

In the parent company financial statements, the cost of a business combination is the fair value at the
acquisition date of the assets given, equily instruments issued and liabilities incurred or assumed, plus cosls
directly attributable to the business combination. The excess of the cost of a business combination over the
fair value of the identifiable assets, liabilities and contingent liabilities acquired is recognised as goodwill.

Deferred tax is recognised on differences between the value of assets (other than goodwill) and liabilities
recognised in a business combination accounted for using the purchase method and the amounts that can be
deducted or assessed for tax, considering the manner in which the carrying amount of the asset or liability is
expected to be recovered or seftled. The deferred tax recognised is adjusted against goodwill or negative
goodwill.

The consolidated financial statements incorporate those of Boba Group Limited and all of its subsidiaries (ie
entities that the group controls through its power to govern the financial and operating policies so as to cbtain
economic benefits).

All financial staternents are made up to 31 December 2022.

All intra-group transactions, balances and unrealised gains on transactions between group companies are
eliminated on consolidation. Unrealised losses are also eliminated unless the transaction provides evidence
of an impairment of the asset transferred.

Going concem

At the time of approving the financial statements, the director has a reasonable expectation that the company
has adequate resources to continue in operational existence for the foreseeable future. Thus the director
continues to adopt the going concern basis of accounting in preparing the financial statements.

The director continues to take all available steps to maintain sufficient resources in order that the business
can continue.

Turnover
Turnover represents net of realised and unrealised gains and losses arising from trading in commodities and
other financial derivatives.

-15-



BOBA GROUP LIMITED

NOTES TO THE FINANCIAL STATEMENTS (CONTINUED)
FOR THE YEAR ENDED 31 DECEMBER 2022

1.5

1.6

1.7

Accounting policies {Continued)

Intangible fixed assets other than goodwill
Intangible assets acquired separately from a business are recognised at cost and are subsequently measured
at cost less accumulated amortisation and accumulated impairment losses.

Intangible assets acquired on business combinations are recognised separately from goodwill at the
acquisition date where it is probable that the expected future economic benefits that are attributable to the
asset will flow to the entity and the fair value of the asset can be measured reliably; the intangible asset arises
from contractuat or other legal rights; and the intangible asset is separable from the entity.

Intangible digital currency assets, such as cryptocurrency, are recognised at cost and are subsequently
revalued where there is an active market value available. Any gainsfiosses above intial cost are recognised in
the other comprehensive income statement, as 2 movement in the revaluation reserve. Any gainsflosses
below initial cost are recognised in the profit and loss account.

Amortisation is recognised so as to write off the cost or valuation of assets less their residual values over their
useful lives on the following bases:

Software 33%

Tangible fixed assets
Tangible fixed assets are initially measured at cost and subsequently measured at cost or valuation, net of
depreciation and any impairment losses. The company capitalises all assets greater than £1,000.

Depreciation is recognised so as to write off the cost or valuation of assets less their residual values over their
useful lives on the following bases:

Fixtures and fittings Straight line over 5 years
Computers Straight line over 3 years

The gain or loss arising on the disposal of an asset is determined as the difference between the sale
proceeds and the carrying value of the asset, and is recognised in the profit and loss account.

Fixed asset investments

Equity investments are measured at fair value through profit or loss, except for those equity investments that
are not publicly traded and whose fair value cannot otherwise be measured reliably, which are recognised at
cost less impaimment until a reliable measure of fair value becomes avallable.

In the parent company financial statements, investments in subsidiaries, associates and jeintly controlled
entities are initially measured al cost and subsequently measured at cost less any accumulated impairment
losses.

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

Cash and cash equivalents

Cash and cash equivalents are basic financial assets and include cash in hand, deposits held at call with
banks, other short-term liquid investments with original maturities of three months or less, and bank
overdrafts. Bank overdrafts are shown within borrowings in current liabilities.

Assets held for trade
Assets held for trade are broker held commodities future contracts and are initially measured at transaction
price, including transaction cost. These costs are not amortised.
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BOBA GROUP LIMITED

NOTES TO THE FINANCIAL STATEMENTS (CONTINUED)
FOR THE YEAR ENDED 31 DECEMBER 2022

1.10

Accounting policies (Continued)

Financial instruments
The group has elected to apply the provisions of Section 11 ‘Basic Financial Instruments’ and Section 12
‘Other Financial Instruments Issues’ of FRS 102 to all of its financia! instruments.

Financial instruments are recognised in the group's balance sheet when the group becomes party to the
confractual provisions of the instrument.

Financial assets and liabilities are offset and the net amounis presented in the financial statements when
there is a legally enforceable right to set off the recegnised amounts and there is an intention to seftle on a
net basis or to realise the asset and settle the liability simultaneously.

Basic financial assets

Basic financial assels, which include debiors and cash and bank balances, are initially measured at
transaction price including transaction costs and are subsequently carried at amortised cost using the
effective interest method unless the arrangement constitutes a financing transaction, where the transaction is
measured at tha present value of the fiture receipts discounted at a market rate of interest. Financial assets
classified as receivable within one year are not amortised.

Other financial assets

Other financial assets, including investments in equity instruments which are not subsidiaries, associates or
joint ventures, are initially measured at fair value, which is normally the transaction price. Such assets are
subsequently carried at fair value and the changes in fair value are recognised in profit or loss, except that
investments in equity instruments that are not publicly traded and whose fair values cannot be measured
reliably are measured at cost less impairment.

Impairment of financial assets
Financial assets, other than those held at fair value through profit and loss, are assessed for indicators of
impairment at each reporting end date.

Financial assets are impaired where there is objective evidence that, as a result of one or more events that
occurred afler the initial recognition of the financial asset, the estimated future cash flows have been affected.
If an asset is impaired, the impairment loss is the difference between the carrying amount and the present
value of the estimated cash flows discounted at the asset's original effective interest rate. The impairment
loss is recognised in profit or loss.

If there is a decrease in the impaiment loss arising from an event occurring afler the impairment was
recognised, the impairment is reversed. The reversal is such that the current carrying amount does not
exceed what the carrying amount would have been, had the impairment not previously been recognised. The
impairment reversal is recognised in profit or loss.

Classification of financial liabilitles

Financial liabilities and equity instruments are classified according to the substance of the contractual
amangements entered into. An equity instrument is any contract that evidences a residual interest in the
assets of the group after deducting all of its liabilities.
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BOBA GROUP LIMITED

NOTES TO THE FINANCIAL STATEMENTS (CONTINUED)
FOR THE YEAR ENDED 31 DECEMBER 2022

1.11

112

1.13

1.14

Accounting policies {Continued)

Basic financial liabilities

Basic financial liabilities, including creditors, bank loans, loans from fellow group companies and preference
shares that are classified as debt, are initiaily recognised at transaction price unless the arrangement
constitutes a financing transaction, where the debt instrument is measured at the present value of the future
payments discounted at a market rate of interest. Financial liabilities classified as payable within cne year are
not amortised.

Trade creditors are obligations to pay for goods or services that have been acquired in the ordinary course of
business from suppliers. Amounts payable are classified as cumrent liabilities if payment is due within one year
or less. If not, they are presenied as non-current liabilities. Trade creditors are recognised initially at
transaction price and subsequently measured at amortised cost using the effective interest method.

Taxation
The tax expense represents the sum of the tax currently payable and deferred tax.

Current tax

The tax currently payable is based on taxable profit for the year. Taxable profit differs from net profit as
reported in the profit and loss account because it excludes items of income or expense that are taxable or
deductible in other years and it further excludes items that are never taxable or deductible. The group’s
liability for current tax is caiculated using tax rates that have been enacted or substantively enacted by the
reporting end date.

Deferred tax

Deferred tax is recognised in respect of all timing differences that have coriginated but not reversed at the
balance sheet date.

Timing differences arise from the inclusion of income and expenses in tax assessments in periods different
from those in which they are recognised in the financial statements. Deferred tax is measured using tax rates
and laws that have been enacted or sutbstantively enacted by the year end and that are expected to apply to
the reversal of the timing difference.

Urrelieved tax losses and other deferred tax assets are recognised only to the extent that it is probable that
they will be recovered against the reversal of deferred tax liabilities or other future taxable profits.

Employee bensfits
The costs of short-term employee benefits are recognised as a liability and an expense, unless those costs
are required to be recognised as part of the cost of stock or fixed assets.

The cost of any unused holiday entitiement is recognised in the period in which the employee’s services are
received.

Retirement benefits
Payments to defined contribution retirement benefit schemes are charged as an expense as they fall due.

Foreign exchange

Assets and liabilities in foreign currencies are translated into US dollars at the rates of exchange ruling at the
balance sheet date. Transactions in foreign currencies are translated into US dollars at the rate of exchange
ruling at the date of transaction. Exchange differences are taken into account in arriving at the operating
resutt.
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BOBA GROUP LIMITED

NOTES TO THE FINANCIAL STATEMENTS (CONTINUED)
FOR THE YEAR ENDED 31 DECEMBER 2022

2 Turnover and other revenue

2022 2021
$ $
Other significant revenue
Interest income 343,798 1,925
Dividends received 116,720 -
2022 2021
$ $
Turnover analysed by geographical market
USA 5,833,628 14,476,389
UK 118,054 447723

5,952,682 14,924,112

3 Operating profit

2022 2021
$ $
Operating profit for the year is stated after charging/{crediting):
Exchange (gains)/losses (144,284) 63,928
Depreciation of owned tangible fixed assets 36,878 26,580
Amortisation of intangible assets 51,233 51,039
4 Auditor's remuneration

2022 2021
Fees payable to the company’s auditor and associates: $ $

For audit services
Audit of the financial statements of the group and company 7.860 1,951
Audit of the financial statements of the company's subsidiaries 3,180 8,012
11,040 9,963

For other services
Taxation compliance services 5,604 5,790
All ather non-audit services 43,648 18,287
49,252 24077
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BOBA GROUP LIMITED

NOTES TO THE FINANCIAL STATEMENTS (CONTINUED)
FOR THE YEAR ENDED 31 DECEMBER 2022

5 Employees

The average monthly number of persons (including directors) employed by the group and company during the

year was.
Group Company
2022 2021 2022 2021
Number Number Number Number
Employees and management 13 10 4 6
Their aggregate remuneration comprised;
Group Company
2022 2021 2022 2021
$ $ $ $
Wages and salaries 1,248,052 689,678 89519 96,882
Social security cosis 149,106 60,614 9,518 8,663
Pension cosis 12,074 39,298 - 34,348
1,409,232 789,590 99,037 139,893
6 Director's remuneration
2022 2021
$ $
Remuneration for qualifying services 11,295 12,113
7 Interest payable and similar expenses
2022 2021
$ $
Other finance costs:
Other interest 1,539 -
8 Amounts written off investments
2022 2021
$ $
Other gains and losses (79,562) -
) Interest receivable and similar income
2022 2021
$ $
Interast income
Interest on financial assets not measured at fair value through profit or loss 306 16
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BOBA GROUP LIMITED

NOTES TO THE FINANCIAL STATEMENTS (CONTINUED)
FOR THE YEAR ENDED 31 DECEMBER 2022

10 Dividends
2022 2021

Recognised as distributions to equity holders: $ $

Interim paid 118,315 11,922,437
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BOBA GROUP LIMITED

NOTES TO THE FINANCIAL STATEMENTS (CONTINUED)
FOR THE YEAR ENDED 31 DECEMBER 2022

1"

12

Taxation

2022 2021

$ $

Current tax
UK corporation tax on profits for the current peried 234,668 2,093,208
Deferred tax
Origination and reversal of timing differences 6,852 1,813
Total tax charge 241,620 2,095,022

The actual charge for the year can be reconciled to the expected charge for the year based on the profit or
loss and the standard rate of tax as follows:

2022 2021
$ $
Profit before taxation 1,285,729 10,983,439
Expected tax charge based on the standard rate of corporation tax in the UK of
19.00% (2021: 18.00%) 244,289 2,086,853
Tax effect of expenses that are not deductible in determining taxable profit 152 -
Tax effect of income not taxable in determining taxable profit {(22,177) -
Permanent capital allowances in excess of depreciation 19,356 6,737
Foreign exchange differences - 1,432
Taxation charge 241,620 2,095,022
Intangible fixed assets
Group Software Digltal Total
currency
$ $ $
Cost
At 1 January 2022 153,699 - 153,699
Additions - 116,719 116,719
Revaluation - (79,562) (79,562)
At 31 December 2022 153,699 37,157 190,856
Amortisation and impairment
At 1 January 2022 51,039 - 51,039
Amortisation charged for the year 51,233 - 51,233
At 31 December 2022 102,272 - 102,272




BOBA GROUP LIMITED

NOTES TO THE FINANCIAL STATEMENTS (CONTINUED)

FOR THE YEAR ENDED 31 DECEMBER 2022

12

13

Intangible fixed assets

Carrying amount
Al 31 December 2022

At 31 December 2021

Company

Cost

At 1 January 2022

Additions

Revaluation

At 31 December 2022
Amortisation and impaimment
At 1 January 2022

Amortisation charged for the year
At 31 December 2022

Carrying amount
At 31 December 2022

At 31 December 2021

Tangible fixed assets

Group

Cost

At 1 January 2022

Additions

At 31 December 2022
Depreciation and impairment
At 1 January 2022

Depreciation charged in the year
At 31 December 2022

Carmrying amount
At 31 December 2022

At 31 December 2021

(Continved}
51,427 37,157 88,584
102,660 - 102,660
Software Digital Total
currency
$ $ $
153,699 - 153,699
- 116,719 116,719
- (79,562) (79,562)
153,689 37,157 180,856
51,039 - 51,039
51,233 - 51,233
102,272 - 102,272
51,427 37,157 88,584
102,660 - 102,660
Fixtures and  Computers Total
fitting=
$ $ $
16,651 78,290 94,941
10,325 68,435 78,760
26,978 146,725 173,701
7,648 47,452 55,100
4,322 32,556 36,878
11,970 80,008 91,978
15,008 66,717 81,723
8,003 30,838 39,841
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NOTES TO THE FINANCIAL STATEMENTS (CONTINUED)

FOR THE YEAR ENDED 31 DECEMBER 2022

13

14

Tangible fixed assets

Company

Cost

At 1 January 2022

Additions

At 31 December 2022
Depreciation and impairment
At 1 January 2022

Depreciation charged in the year
At 31 December 2022

Carrying amount
At 31 December 2022

Al 31 December 2021

Fixed asset investments

Investments in subsidiaries
Unlisted investments

Movements in fixed asset investments

Group

Cost or valuation

Notes

15

At 1 Janvary 2022 and 31 December 2022

Carrying amount
At 31 December 2022

At 31 December 2021

{Continued)
Fixtures and Computers Total

fittings
$ $ $
16,651 78,290 94,941
10,325 68,435 78,760
25,976 146,725 173,701
7,648 47,452 55,100
4,322 32,556 36,878
11,970 80,008 91,978
15,006 66,717 81,723
9,003 30,838 39,841

Group Company

2022 2021 2022 2021
s $ $ $
- - 25,538 25,538
194,411 184,411 194,411 194 411
184,411 194,411 219,949 219,849
Investments
$
194,411
194 411
194,411

-24 -



BOBA GROUP LIMITED

NOTES TO THE FINANCIAL STATEMENTS (CONTINUED)
FOR THE YEAR ENDED 31 DECEMBER 2022

14

16

16

Fixed asset investments {Continued)

Mnvements in fixed asset investments

Company Shares in Other Total
subsidiaries investments

$ $ $
Cost or valuation
At 1 January 2022 and 31 December 2022 25,538 194,411 219,949
Carrying amount
At 31 December 2022 25,538 194,411 219,949
At 31 December 2021 25,538 194,411 219,949
Subsidiaries

The subsidiary undertakings as specifically identified below with an “+” are exempt from the Companies Act
2006 requirements relating to the audit of their individual accounts by virtue of Section 479A of the Act as this
company has guaranteed the subsidiary company under Section 479C of the Act.

Details of the company's subsidiaries at 31 December 2022 are as follows:

Name of undertaking Class of % Held
shares held Direct indirect
Boba Commoeodities Limited Ordinary 100.00 -
Boba Commoadities Oak Limited+ Ordinary 75.00 -
Boba Commeodities Willow Limited+ Ordinary 75.00 -
Boba Commodities Beech Limited+ Crdinary 75.00 -

UK registered office address:

22b Albany Road, Fleet, Hampshire, GUS1 3LY

Debtors
Group Company

2022 2021 2022 2021
Amounts falling due within one year: $ $ $ $
Trade debtors 1 - 1 -
Amounts owed by group undertakings - - 35,920,193 34,780,958
Other debtors 108,950 84,223 46,456 52,269
Prepayments and accrued income 75,125 6,767 6,077 6,767

184,076 90,990 35,972,727 34,839,994
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17

18

19

Creditors: amounts falling due within one year

Group Cempany
2022 2021 2022 2021
$ $ $ $
Amounts owed to group undertakings - - 41,678,512 45,204,608
Corporation tax payable 234 668 953,318 71,219 64,572
Other taxation and social security 51,533 36,027 2,455 11,182
Other creditors 3.469 41,176 3,208 41,176
Accruals and deferred income 90,718 47,751 20,733 10,902
380,388 1,078,272 41,776,127 45,332,440

Current asset investments

Group Company
2022 2021 2022 2021
$ $ $ $
Assets held for trade 43,892,440 43,460,585 19,162,409 18,915,959

Deferred taxation

The following are the major deferred tax liabilities and assets recognised by the group and company, and

movements thereon:

Group

Accelerated capital allowances

Company

Accelerated capital allowances

Movements in the year:

Liability at 1 January 2022
Charge to profit or loss

Liability at 31 December 2022

Liabilities Liabilities
2022 2021

$ $

42 577 35,625
Liahilities Liabilities
2022 2021

$ $

42 577 35,625
Group Company
2022 2022

$ $

35,625 35,625
6,952 6,952

42 577 42,577
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20

21

22

23

Retirement benefit schemes

2022 2021
Defined contribution schemes $ $
Chargs to profit or loss in respect of defined contribution schemes 12,074 39,298

A defined contribution pension scheme is operated for all qualifying employees. The assets of the scheme are
held separately from those of the group in an independently administered fund.

Share capital

2022 2021
Ordinary share capital $ $
Issued and fully paid
1000 Ordinary of £1 each 1.877 1,877

Operating lease commitments

At the reporting end date the group had outstanding commitments for future minimum lease payments under
non-cancellable operating leases, which fall due as follows:

Group Company
2022 2021 2022 2021
$ $ $ $
Within one year 35,576 33,581 - -
Between two and five years 26,682 - - -
62,258 33,5681 - -

Controlling party

The company is controlled by Samir Shah.
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24

25

26

Cash generated from group operations

Profit for the year after tax

Adjustments for:

Taxation charged

Finance costs

Interest on financial assets

Amortisation and impairment of intangible assets
Depreciation and impairment of tangible fixed assets
Amounts written off investments

Movements in working capital:
{Increase)/decrease in debtors
Increase in creditors

Cash generated from operations

Cash generated from operations - company

Profit for the year after tax

Adjustments for:

Taxation charged

Finance costs

Interest on financial assets

Amortisation and impairment of intangible assets
Depreciation and impairment of tangible fixed assets
Amounts written off invesiments

Movements in working capital:
Decrease in debtors
Decrease in creditors

Cash generated from operations

Analysis of changes in net funds - group

Cash at bank and in hand

1 January
2022

$

356,080

2022 2021
$ $
1,044,109 B.B88.417
241,620 2,095,022
1,539 -
(460,518) (1,925)
51,233 51,039
36,878 26,580
79,562 -
(93,086) 33,686
20,766 14,521
922,103 11,107,340
2022 2021
$ $
5,072,715 857,060
78,171 211,123
(207) -
{363,171) (830)
51,233 51,039
36,878 26,580
79,562 -
6,502 56,571
(36,864) {12,005)
4,924,819 1,189,538

Cash flows 31 December

$

(318,885)

2022
$

37,195
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27  Analysis of changes In net funds - company
1 January Cash flows 31 December

2022 2022
$ $ $
Cash at bank and in hand 6,488 {2,950) 3,638
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