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TIME CAP OVERSEAS LIMITED
COMMENTARY OF THE DIRECTORS - YEAR ENDED 31 MARCH 2023

The directors are pleased to present their commentary =d the audited separate financial statements
of Time Cap Qverseas Limited (the "Campany") for the v~ar ended 31 March 2023.

Principal Activity
The principal activity of the Company is thzt of an investment holding company
Results and dividends

The results for the year are shown n the separale stalement of profit or loss and other
comprehensive income and related riotes

The directors did not declare any dividend for the year under raview (2022 - USD Nil).
Statement of director's responsibllities in respect of the separate financlal statements
The directors are required to prepare the separste financial statements for each financial perod

which present fairly the financial positicr fizanus! perfermance and cash flows of the Company. In
preparing those financial statements. the directors are required to

- select suitable accounting policies and ther apply them consistently;

- make judgements and estimates that are reasonable and prudent;

- state whether International Financial Repertng Standards (IFR3) have been followed subject to
any material departures disclosed and exilzined in the separate financial statements; and

- prepare the separate financial statements on the going concern basis unless it is inappropriate to

presume

The directors confirm thal they have cemplzd with the above requirements In preparing the separate
financial statements.

The directors have made an assessiman: of the Company's ability to continue as a going concern
and have no reason to believe that the tus.ness will not be a going concern in the year ahead.

Auditors

The auditor, Chartlst Assoclates LLP, nas nd catac
resolution concerning its re-appointment will e o

For and on behalf of the Board

gg;c!or f:) \,’ , \} g [\3 :—4)va‘fw
£ May 2028
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INDEPENDENT AUDITOR’S REPORT
To the Shareholder of Time Cap Overseas Limited

Report on the Audit of the Separate Financial Statements
Opinion

We have audited the separate financial statements of Time Cap Overseas Limited (the “Company”)
set out on pages 7 to 25 which comprise the separate statement of financial position as at 31 March
2023, and the separate statement of profit or loss and other comprehensive income, separate
statement of changes in equity and separate statement of cash flows for the year then ended, and
notes to the financial statements, including significant accounting policies.

In our opinion, the accompanying separate financial statement presents fairly, in all material respects,
the financial position of the Company as at 31 March 2023 in accordance with the accounting policies
of the company set out in note 2 (a) to the separate financial statements.

Basis of Opinion

We conducted our audit in accordance with International Standards on Auditing (“ISAs”). Our
responsibilities under those standards are further described in the Auditor’s Responsibilities for the
Audit of the Separate Financial Statements section of our report. We are independent of the Company
in accordance with the International Ethics Standards Board for Accountants’ International Code of
Ethics for Professional Accountants (including International Independence Standards) (‘IESBA
Code™), and we have fulfilled our other ethical responsibilities in accordance with the IESBA Code.
We believe that the audit evidence we have obtained is sufficient and appropriate to provide a basis
for our opinion.

Responsibilities of the Directors for the Separate Financial Statements

The directors are responsible for the preparation and fair presentation of the separate financial
statements in accordance with International Financial Reporting Standards and for such internal
control as the directors determine are necessary to enable the preparation of separate financial
statements that are free from material misstatement, whether due to fraud or error.

In preparing the separate financial statements, the directors are responsible for assessing the
Company’s ability to continue as a going concern, disclosing, as applicable, matters related to going
concern and using the going concern basis of accounting unless the directors either intend to liquidate
the Company or to cease operations, or have no realistic alternative but to do so.

Auditor's Responsibilities for the Audit of the Separate Financial Statements

Our objectives are to obtain reasonable assurance about whether the separate financial statements
as a whole are free from material misstatement, whether due to fraud or error, and to issue an
auditor's report that includes our opinion. Reasonable assurance is a high level of assurance, but is
not a guarantee that an audit conducted in accordance with ISAs will always detect a material
misstatement when it exists. Misstatements can arise from fraud or error and are considered material
if, individually or in the aggregate, they could reasonably be expected to influence the economic
decisions of users taken on the basis of these separate financial statements.
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INDEPENDENT AUDITOR’S REPORT
To the Shareholder of Time Cap Overseas Limited

Report on the Audit of the Separate Financial Statements (Continued)

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

Identify and assess the risks of material misstatement of the separate financial statements,
whether due to fraud or error, design and perform audit procedures responsive to those risks, and
obtain audit evidence that is sufficient and appropriate to provide a basis for our opinion. The risk
of not detecting a material misstatement resulting from fraud is higher than for one resulting from
error, as fraud may involve a collusion, forgery, intentional omission, misrepresentations, or the
override of internal control.

Obtain an understanding of internal control relevant to the audit in order to design audit
procedures that are appropriate in the circumstances, but not for the purpose of expressing an
opinion on the effectiveness of the Company's internal control.

Evaluate the appropriateness of accounting policies used and the reasonableness of accounting
estimates and related disclosures made by the directors.

Conclude on the appropriateness of the directors’ use of the going concern basis of accounting
and, based on the audit evidence obtained, whether a material uncertainty exists related to events
or conditions that may cast significant doubt on the Company’s ability to continue as a going
concern. If we conclude that a material uncertainty exists, we are required to draw attention in our
auditor's report to the related disclosures in the separate financial statements or, if such
disclosures are inadequate, to modify our opinion. Our conclusions are based on the audit
evidence obtained up to the date of our auditor's report. However, future events or conditions may
cause the Company to cease to continue as a going concern.

Auditor's Responsibilities for the Audit of the Separate Financial Statements (Continued)

Evaluate the overall presentation, structure and content of the separate financial statements,
including the disclosures, and whether the separate financial statements represent the underlying
transactions and events in @ manner that achieves fair presentation.

We communicate with the directors regarding, among other matters, the planned scope and timing of
the audit and significant audit findings, including any significant deficiencies in internal control that we
identify during our audit.

CFI/ARTIST ASSOCIATES LLP K. WONG KEE CHUAN - FCCA, ACA
CHARTERED CERTIFIED ACCOUNTANTS Licensed by FRC
BEAU BASSIN

pate: 4 5 MAY 2023



TIME CAP OVERSEAS LIMITED

SEPARATE STATEMENT OF FINANCIAL POSITION AS AT 31 MARCH 2023

ASSETS

Non - current assets
Investment in subsidiary
Intangible assets

Total non-current assets

Current assets

Cash at bank
Total current assets

Total assets

EQUITY AND LIABILITIES

Equity

Stated capital
Accumulated losses

Total equity

Current liabilities

Other payables
Total current liabilities

Total equity and liabllities

5
) 2023 2022
™ 21,289,986 21280 985
(8) 54,184 84 187
_ 21,344,467 3
22,064
22084 o 3
21365231 _ 21373476
(12) 22,720,080 22,720,090
(1,356,499) {1,348,554)
21,363,591 21.371.536
(9) 2,640 1,940
2640
26231 _ 2137347

Approved by the Board of Directors on / (MML// 29&3

C
Svap. +rppeyao

Directors.

The notes on pages 9 to 23 farm an integral par of these financial statements



TIME CAP OVERSEAS LIMITED 6
SEPARATE STATEMENT OF PROFIT OR LOSS AND OTHER COMPREHENSIVE INCOME
FOR THE YEAR ENDED 31 MARCH 2023 o - -
Notos 2023 2022
== UsD usD
Expenses:
Administrative expenses 7,565 4615
Finance costs 380 485
Impairment of sweat equity (8) - 500,000
Total operating expenses 7,945 5
Loss before tax (7,945)
Less: Tax expense -
Net loss after tax (7,945) (505,100)
Other comprehensive income -
Total comprebiensive loss for the vear :-_ .___ (7.915_)__ o 5 -!5_10 )}

The notes on pages 9 to 23 form an integra! part of these financial statements



TIME CAP OVERSEAS LIMITED
SEPARATE STATEMENT OF GHANGES IN EQUITY
FOR THE YEAR ENDED 31 MARCH 2023

Stated Accumulated
capital losses Total
usD usp usD
Balance at 01 April 2021 19,020,090 (843,454) 18,176,636
Issued share capital 3,700,000 - 3,700,000
Total comprehensive loss for the year (505,100) (505.100)
Balance at 31 March 2022 m 21371534
Balance at 01 April 2022 22,720,090 (1.348,554) 21,371,536
Totai comprehensive loss for the year (7,945) (7,945)
Balance at 31 March 2023 22720090 _ (1.356499) 21,363,591

The netes on pages 9 to 23 form an integral part of these financial statements.



TIME CAP OVERSEAS LIMITED

8
SEPARATE STATEMENT OF CASH FLOVYS
FOR THE YEAR ENDED 31 MARCH 2023, - . B B -
2023 2022
uson SD
OPERATING ACTIVITIES
Loss before tax (7,945) (505,100)
Operating loss before working capltal « hanaes (7,945) (505,100)
Increase ¢ (decrease) in other payables 700 (60)
Impairment of sweat equity - $00.000
Net cash used in opurating activities ) _(7:2'4Tij (5.160)
INVESTING ACTIVITIES
Purchase of investment (3.700.000)
Increase in share capital 3 700 000
Not cash used in investing activities ) N
Netdecrease in cash in hand and at bank - (7,245) (5.160)
Cash at bank
At beginning of year 29,309 34,469
At end of year 22,064 29,309
Net deerease in cash in liand and at bank - _ {7,245) - - _@_JG_U)

The notes on pages 9 to 23 form an integrél parl of these financial statements.



TIME CAP QVERSEAS LIMITED
VNO:I'ES_TCE“HE_E S_EF’_AR_ATE FINANCIAL STATEMENTS — YEAR ENDED 31 MARCH 2023

1.

b

-~

c}

f)

CORPORATE INFORMATION

Time Cap Overseas Limited is @ privaie limiteg liability tompany and the company has been aranted a Global
Business Licence under the Financia! Services Commussion Act 2007 now an Authornsea Company The
Company is present 0 its Separate Financial Statements for the year ended 1| March 2023

The principai activity of the Company is that of an Invesiment hoiding company
BASIS OF PREPARATION

Statement of compliance

The separate financial statements of the Company has been prepared in accordance with Internalioral Financial
Reporting Standards ("IFRSs) as issued by Interrational Accouniing Board CIASB")

Basis of measurement

The separate financia! statements have been brepared using the going concern ponciple under the historical cog
basis except for where otherwise stated

Functional and presentation currency
The separate finanzial stalements of the Company are presented in Uniled States Dollar { USD™. wruch 1S the

Company's furic [ currency. All financial information presented in USD have been rounded to the nearest
dollar unless othenyies stated

Use of estimates and judgements

The preparation of separate financial statements in confotmity wilh IFRSs requires msnagement to make
judgements, estimates and assumptions that affect the aoelication of accounting pelicizs and the recorad
amounrts of assets liabilities. incame and expenses. Actual resits may differ from those estimates.

Estimates and underlying assumptions are reviewed on ar ongaing basis Revision to accouning estmates are
recognised in the period in which the estimates are revised and In any future period atfected

rformation about assumptions and estimation uncertainties that have a signilicant risk of resutling 1n a ma‘ers|
auustment within the next financial year. as wall as critical juagements in applying aceol ing polices that Haye
the most significant effect on the amounts recoanised in the separate finar Al staiEmarle mre provided in note 4

Going concern

z ent of the Company is not aware of any matenal uncertainties that may cast significant doubt n the
-ompany's ability to cantinue as a going concern. Therefore the separate financiai statements cortnue to be
FrEparad on the going concain basis.

New standards, amendments and interpretations adopted during the year

There have been amendments and interpretations that have become effective for the current year The Company
has adopted the foliowing new interpretation during tha year

COVID-19-Related Rent Concessions (Amendments to IFRS 16)

5
Q

noments |

F
5D w
- oW




TIME CAP OVERSEAS LIMITED
NQOTES Tgl—lE SEPARATE FINANCIAL STATEMENTS —~ YEAR ENDED 31 MARCH 2023

2.

BASIS OF PREPARATION (CONTINUED)

f) New standards, amendments and interpretations adopted during the year (Continued)

COVID-19-Related Rent Concessions beyond 30 June 2021 (Amendnent to IFRS 16) (Continued}

The practical expedient introduced in the 2020 amendmenls oniy applies to rent concessions for which any
reduction in lease payments affects so‘ely payments originally due on or before 30 Juns 2021 if the Boars had
tzken no furlher act:on, the practical expedient would have expred In a few months The economic chailergos
presented by tne COVID-1¢ pandemic have persisted lorger than anticipaied As a resuit lessors and lessees
are negotiating rent concessions that extend beyoend 30 June 2021

The Boarc has therefore extended the practicar expedient oy 12 months — 1 e permuitung lessees to apply il to
rent concessions for which any reductian in lease paymants atfects onty payments originaily due or or befors 30
June 2022

The 2021 amendments are effective for annual report ng ceriods beginning on or after 1 Apnil 2021 Lessees are
permitted to apply it early. including n separale financia stalements not authorised for issie  n effect 115
available o be applied now, subject to any local endorsement requirements

The 2027 amendments are applied retrospectively with the cumuiative effect of milially applying it ber g
recognised in opening retained earnings

Tnese amencments had no impact on tre separaie hnancial statements since the Company did not receve any
COVID-19 related rent concessions

Annual Improvements to IFRS Standards 2018-2020

IERS 9 Finaticial instruments

The amendment clarifies the fees that an entity includes when assessing whether the terms of a new or modified
financial liability are substantially different from the terms of the onginai fnana:al liability These fees include only
those paid or received between the borrower and the iender. includng fees paid or received by eithe: tne
borrower or :ender on the other's tehalf There s n¢ simiiar amendmert proposed for J1AS 398 Finanoal
Instrumenis Recognition and Measurement

hese amendments had no impact on the separale financial slatements
SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES

The accounting polcies set out below have been appisd consistentiy to all periads presented in ine separate
financial statements except for new standards, amencments and Inleipretations adopted duling the y2ur &8
disclosed in note 2 (f).

Foreign currency translation

iransactions in foreign currencies are iranslated into the respective furctiona currency of the company al the
exchange rates at the dates of the transactions

Il

Monetary assets and liabilites denominated in foraign currerncies are translated into the functional currency at ins
exchange rate at the reporiing date Non-monetary assets and liadities that are measdred at far value n a
foreign currency are translated into the funcliona currency at the excrange rate when lhe fair vails was
determined Non-monetary items that are measured based on historical cost in a foreign currency are trarslatec
at the exchange rate at the date of the transaction

Foreign exchange gains and losses re:ating to cash 11 hand and at bank arc presented in the siatement cf profit
or loss withir finance cost

Foreign exchange gains and losses relating to the financial assets at fair value througn profit or loss are
prasented in the statement ¢f profit or loss within "other net changes in fair value on financial assets at fair value
through profit or loss



TIME CAP OVERSEAS LIMITED
NOTES TO THEiE_FfARA_T_E FINANCIAL__STA1'EMENTS - YEAR ENDED 31 MARCH 2023

3.

SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES (CONTINUED)
Investments in subsidiaries
Subsidiaries

nas rights to, variable returns from its invoiverrent with the entily and has the abity ¢ affect (hose (olures
through its power over the entity.

Subsidiaries are cntities controiled by the Company The Company cortrols an entity when it s exposec ‘o -

Investments in subsidiaries is stated al cost less accumulated impairment losses in kne with {AS 27 Senarato
Financial Statements On disposal of an investment. the d:fference between the net disposal proceeds and the
carrying amount is charged or credited to profit or loss

Impairment of non-financial assets

Tne carrying amounts of non-financial assels are reviewed st each baiance sheet daie to determine wnether
there is any ndication of impairment  If any such indication exists the assets’ reccverabic amourts 5
estimated  An impairment loss is recognised ¢ the cartying amoun! of an asset cr s cash gensiating un.
" CGU") exceeds its estimated recoveranle amouri

The recoverable amount of an asset or CGU is the greater of its value In use and its fair vaiue less costs ‘o seif
In assessing value in use, the estimated future cash flows are discouried to thair present value using a jue-tax
discount rate that reflects current market assessments of the time value of money and tha risks specific to the
asset or CGU  For the purpose of impairment :esting, assets that cannot be tested individua’ly are grouped
together inte the smallest group of assets that generastes cash inflows from continuing use hat are iargeiy
independent of the cash inflows of other assets or CGU

Impairment losses are recognised in the statement of proft or loss :mpanment losses recogrised 1 prigr oenods
are assessed al each balance sheet date for any indications that the loss has decreascd of ne longer exisis An
impairment loss is reversed if there has been a cnange n the estimales used to detertine the recoveratic
amount. Animpairment loss is reversed cnly to the extent that the asset's carrying amount does not exceed the
carrying amount thal wouid have been determinea. ne! of cepreciation or amorisation «f no impairment loss haa
veen recognised

Financial instruments

A financial instrument is any contract that gives rise to a financia! asse! of one entty and & financial datahily or
equity instrument of another entity

(1) Recognition and initial measurement
Financial assets at FVOCI (debt instruments) are recognisad initially when they are originated

Other financial assets and liabilities are recegnised indizlly on the trade date at which the Company becomes a
party to the contractual provisions of the instrument

Financial assets and financial liabilities at fair valuz through profit or loss are measured miliaily at fair valua with
transaction costs recognised in profit or loss  Financial assets or financial lizblities not at fair value through profit
cr joss are measured initially at fair value plus transaction costs that are directly attributable to iis acquis:tion o
issue

(iiy Classification

Financial assels

On initial recognition, a financial asset Is classified as measured at amorlised cost or fair value thiough profit o
toss (FVTPL) or fair value through other comarehensive income (FVOCI)



TIME CAP OVERSEAS LIMITED

3.

SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES (CONTINUED)

Financial instruments (Continued)
(i) Classification (Continued)

Financial assets (Continued)

Financial assels at FVTPL

Financial assets which are managed and whose performance 1s evaluated on a fair value basis and those ar«: not
classified as measured at amortised cost or FVOCI as described below are measured 4t FVTPL. Th.s includes
investments in equity securities

On initial recognition of an equity investment that is not held for trading, the Company may irrevocanly elect 1o
present subsequent changes in the investment's fair value in other comprenensive income The election made on

an investment-by-invesimerits basis The Company has not elected to desigrate equity instruments at FVQC! at
the time of initial recegnition
Financial asse's at amortised cost

A financial asset is measured at amontised cost if it meets both of the foiiowing conditions and is nol desigrated
as at FVTPL

+ the asset is held within a business mode! whcse objective is to hold assets to collecl cortractual cash flows
and

» the contractual terms of the financial asset give rise on specified dates to cash fiows that are solely payments of
orincipal and interest (SPPI) on the principal amount outstanding

This category includes cash at bank

Debt investmenis at FVOCI|

A debt instrument 1s measured at FVOCIH if it meets both of tre following conditions anc is not designated as at
FVTPL:

» the asset is held within a business model whose objective is to hold assets to collect conlractuai cash flows and
selling financial assets:

s the contractual terms of the financial asset give rise on specified dates to cash flows that are solely paymenis of
principal and interest (SPPI) on the principal amount outstanding

This includes investments in debt securities
Business Model assessment

In making an assessment of the objective of the business model ir which a financial asse! is held at a portfono
level, the Company considers all of the relevant information about how the business 1s managad, including

+ the documented investment strategy and the execution of this strategy in practice This includes whether the
investment strategy focuses on earning contractual interest income, maintaining a particular interest rate prof:le
matching the duration of the financial assets to the duration of any related liabilities or expected cash outflows
or realising cash flows through the saie of the assets:

* how the performance of the portfolio is evaluated and reported to the Caompany's management,

» Ine risks that affect the performance of the businass model (and the financial assets held within that business
model) and how those risks are managed,

« periods, the reasons for such sales and expectations anout future sales aclivity

* how managers of the businesses are compensaled — e g whether compensation is based on the fan value of
the assets managed or the contractual cash flows collected



TIME CAP OVERSEAS LIMITED
fiCﬂES TO THE S_EPARATE FINANCIAL STATEMENTS — YEAR ENDED 31 MARCH 2023

3.

Financial assets at  These assets are subsequently measure at fair value Interest income calculated s

SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES (CONTINUED)
Financial instruments (Continued)
(i} Classification (Continued)
Business Model assessment (Continued)

Transfers of financial assets to thad partiss in transactions that do not gualify for derecogniion are no:
considered sales for this purpose, consistent with the Ccmpany s continuing recognition of the assets

The Company has determined that it has two bus ness medels

« Held-to-collect business model: this includes cash and cash equivalents, Loan receivable from related party a~d
other receivabies. These financiai assets are neld to collect contractual cash flows

» Held-to-collect and seli business model this included dedt securities at FVOC

« Other business model: These financial assets are managed and then performance i1s evalLaied on @ far va e
basis, with frequent sales taking place

Assessment of whether conltractual cash flows are solely payments of pnincipat and mteres(

For the purpose of this assessment, 'principal’ is defined as the fairr vaive of the financiai asset or :nnmal
recogniticn Interest is defined as consideration for the t me value of money and for the credit risk associated
with the principal amount outstanding during a particular period of time ard for other basic lending nisks and costs
ie g liguidity risk and administrative costs}, as well as profit margin

I~ assessing whether the centractual cash flows are SPPI the Company considers the contractual terms cf the
wstrument This includes assessing whethet Ihe fnancial asset contains a contractual term tha: could char g= e
tming or amount of contractual cash flows such that it would rol meet th:s cond tion

ir making the assessment, the Company considers

« contingent events that would change the amount ard timing cf cash flows

« leverage features:

« prepayment and extens:on terms;

o terms that limit the Company’s ciaim to cash flows from specified assets (e g non-recourse loansj and
« features that modify consideraticn of the time vaive of money (e g periodical igset of interest cates)

(i) Subsequent measurement

Category ~ Subsequent measurement

Firancial assets at These assets are subseguently measured at fair value Net gains and iosses incl.ci
fair value through any foreign exchange arc recogmsed in profit or loss as other net cnanges 1 &
profit or t0ss value on financial assets a: far value through proft or loss ¢ statement of pre?

loss Dividend income on such instrumeants has been disciosed as a separated
| |tem ln statement of proft or loss

fair value through the effective interest method, impairment losses are recognised in the statemen
other comprehensive  profit or foss Other net gans and losses are recognised in other comprene s
mncome {Debt income. On derecognition, gains and losses accumulaled in OCI are reclassific:
securities] slaternent of profit of 10§35 _

Financial assets ai  These assets are subsequently measured at amortised cost Lsing the effectve n
amortised cost method. Interest income I1s recogmised In Interest income caicuated using eff

nterest method' and imparrmen: s recognised rimpairment loss on inancial a
at amortised cost is recognised i separale ling tem in profit o loss Any gain o+
on derecognition and magification 1s also reccgrised 1 profit or ioss

Financial liabiiities at . These financial liabities are 5L.bsu:_uonty measured at effecuve cost usima o
amortised cost ! effeclive interest rate



TIME CAP OVERSEAS LIMITED
I:IQTES TO THE SEPARATE FINANCIAL STATEMENTS - YEAR ENDED 31 MARCH 2023

3. SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES (CONTINUED)
Financial instruments (continued)
{iv) Fair value measurement
Fair value' is the price that woula be rececives to sel an asset or paid to transfer a habiiy 1 an ~ider
transaction batween market participanis at the measurement date in the principal or, in its absance the most

advantageous market to which the Compary has access at that date The fan value of a liabtlity reflects 178 ren-
perfermance risk

When available, the Company measures the fair value of an instrument using the quetea preoe in an active
market for that instrument A market is regarded as 'active if transactions for the asset or hability lake place an
sufficient frequency and volume to provide pricing information on an ongoing kasis If there is nc quotsd price in
an active market, then the Company uses vaiuation technicues thal maximize the use of relevant observab «
Iput and minimize the use of unobservable inpu: The choser vaiuation technigue incorporates all of (he ‘aoters
that market participant would take into account in pricing a transaclion

The Company iecognises transfers between levels of ine fair value hierarchy as at the end of the raporng penod
during which the change has occurred The ‘air value of the financial instruments thal are not traded 10 actve
markets 15 determined by using valuation lechniques The Company has Lsed iis judgement to select & va ety of
methods and make assumptions that are mainly based on market conditions existing at the reporing date Thoe
principles of the International Private Equity and Venture Capital Vaiuation Guidelines have been used for the
valuation of the financial assets at FVTPL Note 7 prevides detaiis of the valuation techriques that the Comeany
has applied

vy Amortised cosl measurement

The amortised cost of a firanciai asset or financial labiity is the ameunt al wnich the financial asset or financs:
+ability is measured at inilial recogniticn, minus princinal repayments plus or minus the cumu at ve amoerisation
using the effectve interest method of any difference between the iritial amount recognised and the r atury
amount minus any reduction for impairmant

The effective interest method is a method of calculatling the amortised cost of a financia' asset or a financia
lisbility and of allocaling the interest income or interest expense cver the relevant year The effective interes: rate
is the rate that exactly discounts estimated future cash payments or receipts through the expectsa hfe cf the
financial instrument or, when appropriate a shorter perod to the net carrying amount of the fnancal asset o
fingncial liability at initial recognition. When calculating the effective nlerest rate, the Company estimales the
fuiure cash fiows considering alt contractual terms of the financ:al instruments but not the future crodit Iesses

vy Impairment

The Company recognises loss allowances for ECLs on
« financial assets measured at amortised cost; and
« debt investmenrts measured at FVOCI

The Company measures ioss ailowances at an amount equal o lifenme ECLs except for the fellowing, which arg

measured at 12-month ECLs:

» debt securities that are determined to have low credit risk at the reporting date; and

+ other debt securities and bank balances for which credit risk (ie e risk of defaull accurang over the
expected life of the asset) has not increased significantly since initiai recognition

When determining whether the credit risk of a financial assel has increased significantly since iniual recogtion
and when estimating ECLs, the Company considers reasonable and supportable information hat is relevant anc
available without undue cosl or effort This includes both quanttative and qualitative informator and ana ysis
based on the Cempany's historical experierce and Informed credit assessment and includ:ng ‘crwarg-1ocking
information.




TIME CAP OVERSEAS LIMITED
NOTES TO THE SEPA_R_ATENANCIAL STATEMENTS - YEAR ENDED 31 MARCH 2023

3.

SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES (CONTINUED)
Financial instruments (Continued)
(vi) Impairment (Continued)
The Company considers a financial asset to oe in default

+ when the borrower is unfikely to pay its credit obligatons to the Company in full without recourse by the
Company to actions such as realising assets (if any is held); or
+ the financia: asset is more than 90 days past due

Lifetime ECLs are the ECLs that result from ali possible default events over the expected life of a financ al
nstrument 12-month ECLs are the portion of ECLs that result from defaull events that are possible within the 12
months after Lhe reporting date (or a shorter period if the expected life of the instrument is less than 12 months)

The maximum period considered when estimating ECLs is the maximum contractual penod ove! which the
Company is exposed to credit risk.

‘easuremeni of ECLS

ECLs are a probability-weighted estimate of credit losses Credit losses are measured as the present value of all
cash shortfzils (i e the difference between the cash fiows due o the entity In accordance with the contrac! and
the cash flows that the Company expects to receive)

ECLs are discountzd at the effective interest rate of the financial asset

Credit-impai:eu financial assets

At each reporting date, the Company assesses whether financial assets carried at amortised cos! are credil-
impaired. A financial asset is ‘credit-impaired’ when one or more events that have a detrimertal impact on the
estimated future cash flows of the financial asset have accurred

Evidence that a financial asset is credit-impaired includes :he following observabie data

+ significant financial difficulty of the borrower or issuer

+ itis probabie that the borrower will enter bankruptcy or olher financial reorganisation

« the underiy:ng project is put on hold

+ breach of contract such as a default or being more than S0 days past due

Presentation of allowance for ECLS in the statement of financial positicr:

Loss allowances for financial assets measured at amortised cost are deducted from the gross carrying amount of
the assets,

For debt securites at FVOCI, the loss allowance is charged to profit or loss and is recognised in OC|

Write-off

The gross carrying amount of a financial asset is written off when the Company has no reascnable expectations
of recovering a financial asset in its entirety or a portion thereof. However, financial assets that are written off

could still be supject to enforcement aclivities in order to comply with the Company's procedures for recovery of
amounts due
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NOTES TO THE SEPARATE FINANCIAL STATEMENTS — YEAR ENDED 31 MARCH 2023
3.

SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES (CONTINUED)
Financial instruments (Cantinued)
viiy Derecognition and modification

Tne Company gerecogrisas 2 financial as sontractual rights 10 e cash flows from the asset exvie
o it transfers the ights to receive ihe i fcws i atransaction rowhich susstantialh a: of tha 1 see
and rewards of ownership of the financial ass ansferred or in whick the C"'npﬁmy reitrer transt

ratains subsianiially all of the risks and rewards ©f owneiship and does not retain control of the firancial asset

10

On derecogniticny of a financial asset, the difference between the carrying amount of the asset ior the carryirg
amount allzcated to the portion of the asset that is derecognised) and the consideration rece vec (noluding any
new asset obtained less any new liability assumed) 1s recognised In profit or loss Any interestin such transtened
financial assetls thatl is created or retained by the Company Is recognised as 3 separate asset or 1abhity Rearsed
gain is calculatzd based on proceeds realised on disposal of investmanis less its cost The cost s basec on an
average cost

In transactions 11 which tne Company reither retains necr transfers suostartially all of the risks and rewards ¢!
cwnership of a financial asset and it retains control over the asset. the Company continues to recognise the asses
to the extent of its continuing involvement determined by the axtent to which it is expcsed to changes m the
value of the transferred asset

The Company derecognises a financial liability when its conlractual obligations are discharged or cance led or
cxpired. On de:recognition of a financial hiability, the difference between the carrying amount extinguished ana the
consideration paid (including any non-cash asseis transferred or lishiities assumec) 1s recognrised in profit ol
loss.

The Company recalculates the gross carrying amrount 2 “narcial assels 3
j0ss in profit or loss when the contractual cash fiows @i shiated or ot
or modification ¢oes not result in the derecognition of inz m,fnv.,;al asset

‘ recogises a mod fication gain ¢
v se mociiee and ihe renagolizhion

The gross carrying amount of the financial asset s 1ecsiuiaied as the present vaue of tha renegotiated o
modified contractual cash flows that are discountad al the finanicial asset s original effective interest rate

(viii) Ofsetting
Financial assets and financial liabililies are offset and the nel amount presented in the statement of hinancial

position when, and only when, the Company has a iegal right to ”“fsu H“ = amounts ang it intends ether to seltle
on a net basis ¢r 1o realise the asset and settle tre Haoility simuiianags.si

Income and expensas are presented on a net basis for gains and fosses from financiat instruments at fair valug
thraugh profit or loss and foreign exchange gains and losses

There is no ¢ffsetting of financial instruments applies as on reporting :n the statement of firansial position

(ix) Specific nsiruments

Cash and cash equivalents

Cash comprises current deposits with banks Cash eguivaierts are snori-lerm highly liguid ipvestments that =2
readily converiible to known amounts of cash ara subject to an nsign: ficant nsk of changes 1n value and are ' 1

for the purpose of meeting short-term cash commiments rather than for nvestment or cther parposes |
Company has elected to present the statement of casn flows using the indirect method

Stated capital

Ordinary shares are classified as equity Incremental cGsls directly attnbutable to the issae of ordinary shares arc
recognised as a deduction frem equity, net of tax effects
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NOTES TO THE SEPARATE FINANCIAL STATEMENTS — YEAR ENDED 31 MARCH 2023

3.

SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES (CONTINUED)
Financial instruments (continued)
(1x) Specific instruments (continued)

Taxation

The tax expense for the year comprises current, witnholding and deferrea tax The current incorne tax charge 1
calculated on the basis of the tax laws enacled or substantively enactea at the reporting date in the country
where the Company operates and generates taxable inccme Management periodically eva uates positions taken
in tax returns with respect to situations In which applicable tax regulation is subject to :nterpretation It estatishes
provisions where appropriate on the basis of amounts expected to be paid to the tax authorit:es

As from 1 October 2018, a company incerporated in Mauritius and which has its place of effective managemen:
outside Mauwiitius, such as an Authorised Company appreved by the Financial Services Commission, 1s lreatea as
ron-resident for tax purposes but is required to subm:t a return of income Such company is only required o pay
tax on its income derived in Mauritius Given that the Company is an Authorised Company and N2 income was
derived in Mauritius for the year ended 31 March 2023 the Company 1s net subject 1o tax

Ceferred income tax is recognised in ful on all temporary differences arsing between the {ax bases of assets and
liabilities and ther carrying amounts in the separate financ a statements

Deferred tax is not recegnised for:

+ temporary difference on the initial recognrition cf assets or liabtiities in a transaction that is not a business
combination and thal affects neither accounting nor taxanle profit or loss:

« lemporary differences related to investments n subsidiaries, associates and joint ventures to the extent that
the Compsany is able to control the timing of reversal of the temporary difference and it 1s probabie that they
will not reverse In the foreseeable fuiule

DCeferred income tax is determined using tax rales {and aws) thal have been enacted or substanually enacted by
the reporting date and are expected to apply when the related deferred income tax assel 1s realised ar the
deferred income tax liability is settled

A deferred tax asset 1s recognised for unused tax losses, tax credits and decuctible temoorary ¢ifferences (¢ the
extent that it is probable that future taxable profiis wil be available against which they can be utiisec Deferrad
tax assets are reviewed at each reporting date and are reduced 0 the extent that it is no longer prebable that the
reiated tax benefit will be realised

Unrecognised deferred tax assets are reassessed at each reporling date and recogrised o the extent that it nas
become probable that future taxable profits will be availacle against which they can be used

Deferred ircome tax assets and liabiiities are offset when there is a legally enforceable right to offset cusrent tac
assets aganst current tax liabilities and when the deferred income tax assets and liabilities refate to income 16423
‘evied by the same taxation authority on either the same taxable entity or different taxable entitics where trere s
an intention 1o settle the balances on a net basis

Dividend income

Dividend incomie is recegnised in profit or loss on the date that the night 1o receive payment is estabhshea  For
unquoted secunlies, this 1s usually the date when tne snareholders have approved the payment of a dividend
Dividend inrceme from equity securities at fair value througn profit or ioss i1s recognised in profit of loss as o
separate hng item

The Company has chosen to classify dividend income received under operating actvities in the casn fiow
statement necause they result directly from nolding sncrt pesitions as part of the operating activities of the
Company

Expense recognition

Expenses are acccunted in profit or loss on an accrua: basis and in accordance with the substance of refcvant
agreements Transaction costs on firancial assets at FVTPU are expensed as ‘neurred in the statement of proft
or loss and cther comprehensive income



TIME cAP OVERSEAS LIMITED
NOTES TO _’ngEEPi\R_A_'I’E FINAN_CI_AL STATEMENTS - YEAR ENDED 31 MARCH 2023

3. SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES (CONTINUED)
Financial instruments (continued)
(iX) Specii.z instruments {continued)

Finance cost

The finance cost includes interest expense caiculated using the elfective interest methog ang foreign exchana
9ain or lasses an cash in hand and at bank

4 CRITICAL ACCOUNTING ESTIMATES AN JUDGEMENTS

The i RS e ag lir=et
fr'-aﬂagf: 2N Lt i ning po 5
of accounti; nts an .
financial s:2 nucL 2lLAl a f
otions T LA
| | | " R ¢

Where app icable, the nofes to the separate financial stataments set out areas where managen
figher degree of judgements that have g significant ef on the amounts recognised in
statements or estimations and assumptions that have = sigrificant nisk of
carrying amounts of assets and liabilities within the next financial year

nas appheq 3
separate finang al
C2using a maternal adjustment 1o the

Critical fudgement areas
Determination of functional currency

Functional surrancy’ is the currency of the piimary ecoromic environmer| in which the Company operates
indicators of the primary ecanomic environmen are mixed. then maragement uses its ,udgement to delerm e
the functiona| currency that mast faithfully represents the economic effect of the underlying trarsactions. events
and conditions

e Company's investmeants and trensactions are gepo -, ir, Uniteg van Rupes g
ndian Ruges The pimary objective of the Coma Slns wnd capiail growtn USD o ire
Lenefit of itz sharsholde: The assets and liag) ash flow {

denominated  The Company's performance . : determ
chonal curreng, s delermined bases o anent o
zuaronment in which the Company operales

SO nant o

o

ordingly inanagement has to exercier ant in determining the furcuonsi CUTIonCy resuting
from use of differant foreign currencies in the Compat v s aperalions

e
%3
€]
e
=
D
Gy
)
=
«
He)
[ee)
p

Estimates ang assumptions

imaairment of nvestmenis in subsidianics

The carrying valus are reste obrca]
evidence or in e - 2 mant
estimating the # S the ful

profitability of 1
ndustry and secio
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NOTES TOo TﬂE_SE_PﬁRA'LE FlNANCIA_L STATEMENTS - YEAR ENDED 31 MARCH 2023

5  NEW STANDARDS, INTERPRETATIONS AND AMENDMENTS ISSUED BUT NOT YET EFFECTIVE

A number of new standards, amerdmeris 1o -
beginning on or after 1 January 2022 ang
statements Those which may te reigvant ¢ the |
adopt these standards early These will be adopted (3!
Indicated

separate firanciai
y doas not fian 1o
Yy uniess otneryse

P perod tiar
Disciosure Initiative. Accounting Policies (Amendrments 1 IAS 1 and IFRS Practice Statemen; 23

Making information separate financial statements mere relevan: ano less cluttered has been one of the key
focus arzas for the International Accounting Slandards Board {the Boarg)

The Boars nas issuec amendme W IAS ! Fresenation of Financial Statements andg an update 1o IFRSG
Practice Statement 2 | g W “nerts o help companies provide useful ar counting nohicy
disclosures. The key amendments to IAS 1 inciude

requinng companmes to disclose thar matensal

pclicies

severst parayr
‘@mnles of when accourt

coounting policies

id as such need nof ¢

1at all aceounting

aphs are

.

af Condiions gre Hentss o

chons, oflter sveris o conding

0 a company's separa I nents
Is formation may bs mal Pooecaase of oo 2VEN 1T N 1edled smour
immatenal
accouniing po wtormation is materal if 1= ingncial 2ments wosid ne
natenal inforim: e ang
larify that Iif an entity ae achey inforsang Efols

€ Material agcoy

NG poligy

The Board zis0 amended IFRS Practice Staternent 2 o include auidiance and two addinonal examples o i
apphication of materiality to accounting policy disclosures The dmzndments are consisten! with the refneg

definition of matenal

The amendments are effeciive from 1 January 2023 but may be apples earlier

The Board of directors has not yet assessed the ‘mpact

Definition of accounting estimaltes {Amendments to IAS &)

Distinguisting  between accounting policies and accounting estimates s imporiant becavse

counting peiicies are generaily applied retrospectively while changes in accounting estimales
prospectively

The changes to 1AS 8 focus entirely on accounting estimates and clariiy the foliowing

The definitior
Under the
are sunj
Entities
e measur
Tha Beoare
developments
measurement {o
da not result from the

srepaced with a defrition of aceounting esimatag
1onetary amourts i separate b

moial stalemes JCIHRES

A change in an ! : cl anly the cuirent pe - of
both the cur _ Qe g to the curren! p=ricd (s recogmiscd
as Income or ¢ The effec!, f a4y, on futlre periods is reccgnisad 3s incoma o

expense in those future periods
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5. NEW STANDARDS, INTERPRETATIONS AND AMENDMENTS ISSUED BUT NOT vET EFFECTIVE
{(CONTINUED)

Dafinition of acceunting estimates (Amendments 1o IAS 8) (Contimued)

The effecis of changes in inputs ana/or measurement tecnnigues are changes in accourling eslimates Ine
definition of accounting palicies remaing unchanged

The amandments are effeclive for periods DeEgImning
permitied. and will apply Prospectively to changes i -
occurring on or after the beginring of the first any
amendments

January 2023 with - allier appie 3t
L3 ates and changes in ac ounting po cies
inooperiod in which the COMLAny apphes ‘e

The Board of diractors has not yel assessed the impact
Classificabiar of liabilities as current Ornen-current (A mendments (o 14S + )i

In January 2020, the |ASR issued amendments to paragraphs 69 to 76 of IAS 1 to S

pecify the requirements ‘or
classifying liabilities ag curent or ron-current The amendments ciarify

- What is meant Dy @ right to defer setllement » g

PN IO det must exist gl e eod S e e
period

That classification 1s unaffected by the hhelhaod tha &

That only if mbedded asnvaive in 2 cenverdile

o
liability net impact its = sification

The amendments are effective for annual reporting periods beginning on or after 1 January 2023 ang must b
applied relrospechively

The Board of directors has not yet assessed tha impact
6. FINANCIAL RISK MANAGEMENT
6.1 FINANCIAL RISK FACTORS
The Company's aclivities expose it to g variety of financial risks
*  Market price risk (which includes interest rate risk curfency risk and equity price risk)
¢ Credit risk
*  Liguidity risk

Interest rate 1isk

terest rale risk arses from the POSSIDILy that changes in interest rates will affact futurs ¢
values of fin Linstruments. The Company
abilities except cash in hnand and at bank. The ¢
analysis given that it is not material

a5l flows or the fgir
thave any interes t-bearing financial assars and financia
1 of directers has elected ot {0 presen: the sensifivity

Currency risk

The board of airectars consider that the Company is not exposed to any currency risk since none of (he assets
and liabilities ar= |n foreign currency

Equity price risk

Equity price risk is the risk of unfavourable changes in far values of equities as the result of changes i the vaiue
ofindividual shares The Company is not exposure o such r.gk
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6. FINANCIAL RISK MANAGEMENT (CONTINUED)
6.1 FINANCIAL RISK FACTORS (CONTINUED)
Credit 1155
The Company's credit risk is Primarity attributabie to (s casinin hand and a! bank
The Company only deposits cash with 5 major bank with high quality credit standing and limits 8xposure o any
one counterparty. The majority of the Company's cash is with the SBM Rank (Mauritius), which has a good creat

rating.

Impairment on cash and cash equivalents hag been measured on 3 12-montn expected l0ss basis and enecls

(28 1

the short maturities of the exposures ECL allowarce 15 not materia and therefare not recognisag

Liquidity 1155
Liquidity risk 1s the risk that the Company will not be able o meet s inanciai oblications as hay fali due
Company's approach tc managing liquidity risk is 1o ensure as far as possin i always have sf

hquidity to mesat g liapilities wnen due snder boln normal and
unacceptable losses or risking damage to the Company's reputation

ndtions  without e o ]

Ultimate responsibility for liquidity risk management rests with the Board of Directors Who 2150 monitors na
Company's short. medium ang long-term funding and Iiqaidity management reguiremenis

The matunity protile of the financial instruments 18 summanzed as follows

Contractual cash flows Total
Repayable on Within one After one carrying
Total demand year year amount
usD usop usbD usp Uso
2023
Other Payables — 2840 s o 2,640 - 2,640
2022
Other Payailes 1940 Seama——— Bl o 1.940

6.2 FAIR VALUE ESTIMATION

Tne nominal vaiye less &
dpproximate ther far vz

CLMSIMENtS e lizde recevan BSoand payzbles are gesy, eq 1D
of financial labilines for disclosure purposes s es|im:
st the currant market nterest rate ihal s avalanle 1y the

company for the similzr fin

6.3 CAPITAL RISK MANAGEMENT
The Company's objectives when managing capilz! are

o safeguard the enlity's ability to continue A5 @ dong concern so that if can continue to provide returns ior
shareholders and benefits for other stakehsiders, and 1o provide an adequate return to shareholders by pICing

products and services commensurately with the ievel of risk

n-economic conditions and the sk
e capital structure the Compary may

o reduce debi.

To make adjusiments to Its capital structure 1n e ligh of changes
characteristics of the uncerlying assets. In order 4 m Aintam o
aqjust the numbar of dividends paid to shareholders or sl e
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NOTES TO THE SEPARATE FINANCIAL STATEMENTS ~ YEAR ENDED 31 MARCH 2023

6. FINANCIAL RISK MANAGEMENT (GONTINUED)

6.4 CATEGORIES OF FINANCIAL INSTRUMENT

The table below provides reconciliation of the line items in the Company’s statement of financial pasition

categories of financial instruments.

Financial assets
2023

Cash at bank
2022

Cash at bank

Financial liabilities

2023
Other payables

2022
Other payables

Financial
assets at
amortised
cost
UsD

22,064

29,309

Financial
liabilities at
amortised
cost

uUsbD

2,640

1,940

Total
carrying
amount

uso

22,064

Total
carrying
amaunt
usp

2,640

ta the
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NOTES TO THE SEPARATE FINANCIAL STATEMENIS 31 MARCH 2023

7 INVESTMENT IN SUBSIDIARY 2023
UusnD
Unqueted Invesiment at cost
Opening batance at 01 April 21,289,986 17 589.986
Additions during the year . 3,700,000
Closing balance at 31 March ~ 21,289,986 21,289,986
Details of the subsidiary are as follows:
Name of Number of Class of Countryof  Activities of
yany Is5u0s PRI YL ZIaS5I01N o, ; ountry o ctivities o
wu_-;%"__l _.l_ ghares held shares % Holdings o aration imvesiee
2023 2022 2023 2022
NATCOFARMA
DO BRASIL 79,542,521 79,542,521 Ordinary 85.866% 85.86% Hrazi Pharmaceutical
LTDA
8 INTANGIBLE ASSETS 2023
usp
Sweat equity
At 01 Apil 54,181 454181
Impairment - {500 000)
At 31 March _ 54,181 __T'_;'_
USD 54,181 represents premium on initial investment in Brazil Intangible assets of USD 500,000 relating to sweat
equity issued to Mr Venkatachari Madhusudhan was impaired in 2022 .
9 OTHER PAYABLES 2023
usp
Audil fee payable 2,200
Other payables 440
2,640
10 FINANCIAL SUMMARY 2023
SD
Issued share capital 22,720,090 22,720,080
Accumulated losses (1,356,489) (1,348 554)
Loss before taxation (7,945) (505 100)
Loss after taxatan {7,945) {505 100}
11 SHAREHOLDERS' EQUITY
Authorised share capital As at 31 March 2023 ~ Asat 31 March 2022
Equily share of USD 10 each
Shareholder Number  Amount $§ % Number Amgaunt § %
NATCO Phamma Lid 2,272,009 22,720,090 100% 2,272,009 22,720,090 100%
12 STATED CAPITAL 2023 a0z
usp usDh
At 31 March 22,720,090 22,720,050
13 EVENTS AFTER THE REPORTING DATE

There have been no other significant events after lhe reparling dale which need disclosures in or amendments (o the
financial statements for the year ended 31 March 2023
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Appendix 1
FOR THE YEAR ENDED 31 MARCH 2023
2023
uUsDb Usb
ADMINISTRATIVE EXPENSES
Audit fees 3,700 2,500
Postage & general expenses 1,025 450
Legal and professional fees 2,840 1,86
7865 o
FINANCE COST
Bank charges 380 485



