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Metropolis Healthcare (Mauritius) Ltd

Commentary of the directors

The directors are pleased to present their commentary together with the audited financial statements of Metropolis
Healtheare (Mauritius) Ltd, the “Company”, for the vear ended 31 March 2024,

Principal activity

The principal activity of the Company is to act as an investing holding company and is also engaged in provision of
laboratory services through its established foreign branch and its subsidianes.

Results

The results for the vear are shown on page 8. The results also take into account the financials of its branch
established in Zambia.

Directors

The present membership of the Board is set out on page 2.

Statement of Directors’ Responsibilities in respect of the financial statements

The directors are responsible for the prepamtion of financial statements, which comply with the Companies Act
2001. In preparing those financial statements, the directors have:

* selected suitable accounting policies and then applied them consistently;
*  made judgements and estimates that are reasonable and prudent;

* stated whether International Financial Reporting Standards have been followed, subject to any material

departures disclosed and explained in the financial statements; and

s prepared the financial statements on the going concern basis;

Disclosure of information to the auditors

The directors of the company who held office at the date of approval of this annual report confirm that:

* 5o far as each director is aware, there is no relevant audit information, information needed by the company's auditor’s
in connection with preparing their report, of which the company’s auditors are unaware;

* Bach director has taken all the steps that they ought to have taken as a director in order o make themselves aware of

any relevant audit information and to establish that the company’s auditor’s aware of that information.

Auditors

The auditors, Messrs Mannick and Associates, have indicared their willingness to continue in office.



Metropolis Healthcare (Mauritius) Ltd

Certificate from the Secretary to the member of Metropolis Healthcare (Mauritius) Ltd

We certify, to the best of our knowledge and belief, that we have filed with the Regserar of Companies all such
returns as are required of Metropolis Healthcare (Mauritius) Ltd under the Mauritius Companies Act 2001, in
terms of Section 166 (d), during the financial year ended 31 March 2024,

for MA Corporate Lid
Secretary

Registered office:

4 Floor, Hennessy Tower
Pope Hennessy Street

Port Louis

Republic of Mauritius

Date: 20/05/2024
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/\ MANNICK & ASSOCIATES

Accountants and Consultants

Independent auditors’ report
To the members of MEE;RIUPDLIE HEALTHCARE (MAURITIUS) LTD

Report on the Audit of the Financial Statements
Opinion

We have audired the financal staemens of METROPOLIS HEALTHCARE (MAURITIUS) LTD, the
“Company”, which comprise the starement of financial posinon as ar 31 March 2024, and the smarement of profit or
lass and other comprehensive income, smtement of changes in equity and statement of cash flows for the year then
ended, and notes o the financial srarements, including s summary of significant sccounting policies as set out on
pages 12 m 30,

In our opinion, these financial statements give a true and fair view of the financial positon of METROPOLIS
HEALTHCARE (MAURITTUS) LTD as at 31 March 2024 and of its financial performance and its cash flows
lir the year then ended in accordance with Intemational Financial Reparting Standards and the requirements of the
Manritus Companies Act 2001,

Basis for Opinion

We conducted our audir in accardance with International Standards on Auditing (I8As), Our responsibilities under
those standards are further described in the Auditors’ Responsibilitics for the Audit of the Financial Statements
section of our report. We are ll.l]d.‘lﬂ:]‘-cﬂ{il!ﬂf of the Company in accordance with the International Ethics Standards
Board for Accountants Code of Ethics for Professional Accountants (TESBA Code) and we have fulfilled our other
ethical responsibilities in accordance with the TESBA Code. We believe that the audit evidence we have obtained js
sufficient and appropriate to provide a hasis for our opinion,

Oriher Information

The direciors are respansible for the other information. The other information comprises the Corporate Data,
Directors’ Report and Secretary’s Certificate. The other information does not include the financial statements and
our auditor's report thereon.

Our opinion on the financial statements does not cover the other information and we do not cxpress an audit
opinion or any fom of assurance conclusion thereon.

In connectdon with our audit of the financial starements, our responsibility is to read the other information and, in
doing so, consider whether the other information is materially inconsistent with the Gnancial statements or oor
knowledge obuined in the audit, or otherwise appears o be materally misstated. If, based on the wark we have
performed, we conclude that there is a matedal nusstarement of this other information; we are ; that
fact. we have nothing to report in this regard.




MANNICK & ASSOCIATES

Fusiic ACCOUNTANTS L] ﬂﬂliﬂhf!li!

Ind dent auditors? r_ti‘%rrt {Cunuﬂuedt
To the members of ME OPOLISH THCARE (MAURITIUS) LTD

Report on the Audit of the Financial Statements (Continued)

Directors’ Responsibility for the Financial Statements

The directors are responsible for the preparation of financial smtements that give 4 true and fair view in accordance
with Intemational Financial Reporting Standards and in compliance with the requirements of the Mauritius
Companies Act, and for such internal contm] as the directors determine is necessary to enable the preparation of
financial statements thar are free from matesal misstatement, whether due to fraud or erme.

In preparing the financial statements, the directors are responsible for assessing the Company’s ability tw continue as
& going concem, disclosing, as applicable, matters related to ing concemn and using the going concern basis of
accounting unless the directors either intend 1o liquidate the Company or  cease operations, or have no realisre
alternative but w do so.

Auditors’ Responsibilities for the Audit of the Financial Statements

Ohur objectives are w obtiin reasonable assurmnce about whether the financial smtements as a whaole are free from
material misstatemenr, whether due o fraud or ermor, and to issue an aoditor's repaort that includes our opinion.
Reasonable assurance is a high level of assurance, but i not a guaranree that an audic conducted in aceordance with
ISAs will always detect @ material misstrement when it exists. Misstatements can arise from fraud or error and are
considered material if, individually or in the aggroate, they could reasonably be expected m influence the cconomic
decisions of users taken on the basis of these financial statements.

As part of an audir in accordance with ISAs. we exercise professional judgement and mainmin professional
seepticism thmughout the audit. We also:

®  ldentify and assess the risks of material missmtement of the financial sturements, whether due o fraud or
error, design and perform audit procedures responsive to those risks, and obtain audit evidence thar is
sufficient and approprste m provide a basis for our opinion. The nisk of nor detecting a material
misstatement resulting from fraud is higher than for one resulting from ermr, as fraud may involyve
collusion, forgery, intentional OImissions, mistepresentations, or the overdde of intemal control,

*  Obuin an understanding of internal control relevant to the audit in order to design audit prcedures that are
appropraie in the ciccumstances, but not for the purpose of expressing an opinion on the effectiveness nf
the Company’s internal control.

=  Bvaluire the appmprinrencss of wceountnng policies uksed and the rensonablencss of aCoounng estimans
#nd related disclosnres made by the directors,




MANNICK & ASSOCIATES

FUBLIC li!!ﬂ“ll!‘i & Bﬂ*‘ul.'l.lul

Independent auditors’ report (Continued
To the members of hLE'III?ﬂP{}LIS HE&LTHEARE (MAURITIUS) LTD

Auditors’ Responsibilities for the Audit of the Financial Statements (continued)

* Conclude on the appropriateness of the directors’ use of the going concem basis of accounting and based
on the audit evidence obtained, whether a maretfal uncertainry exists related o events or condifions that

may cast significant doubt on the Company’s ubility m eondnue as a guing concern. If we conclude that a
material uncertainty exists, we are required to draw artention in our suditors report m the related disclosures
in the financial starements or, if such disclosures are inadequate, to modify our opinion. Our conclusions are
based on the audit evidence obmined up to the date of our anditors’ report. However, fomire events or

conditons may cause the Company 1 cease w continue 25 4 poing  concem,
*  Evaluate the overll presenmnon, structure and eontent of the fnaincal statemnents, including the
disclosures, and whether the financial statements represent the underlying transactions and events in a
manner that achieves fair presentmton.
We communicate with the directors reyrarding, among other matters, the planned scope and dming of the
audit and significant audit findings, including any significant deficiencies in intemal control thar we identify
during aur andit,
Other marter
This report is made solely 1o the Company’s member, in accordance with Section 205 of the Mauritius Companies
Act. Our audit work has been undertaken so that we mighr state o the Company’s member those matters that we
are required to state in an auditors’ report and for no other purpose, To the fullest exrent permitted by law, we do
not accept or assume responsihility o anyone other than the Company and the Company’s member, for our audir
work, for this report, or for the opmions we have formed.
Report on Other Legal and Regulatory Requirements
Mauritiue Companies Act 2001
We have no relationship with or interests in the Company other than in our capacity as auditor,
We have obmined all the information and explanations we have required

[n vur opinion, proper accounting records have heen kept by the Company as far as it appears from our examinaton
of those records,

SOORUI MANNICK FCCA
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METROPOLIS HEALTHCARE (MAURITIUS) LTD 8
Statement of financial position
Asar 31 March 2024

MNotes 2024 2023

UsD UsSD
ASSETS
Mon-current assets
Investments in subsidiary companies 5 463,722 463,722
Plant and equipment 0 138,510 164,161
Total non-current asscis 602,232 627.883
Current assets
Inventory T 53,258 TR.O074
Receivables B 731,646 373,823
Loan 9 454,000 423,000
Cash and cash equivalents 639,176 583,604
Total current assets 1,878,080 1,458,501
Total assets 2,480,312 2086384
EQUITY AND LIABILITIES
Equity
Stated capital 10 225,100 225 100
Accumulared Insses (519,512) {657,766)
Currency revaluation reserve 15,975 64,370
Sharcholder's loan 1 - 1,233,250
Total equity (278,437) B64,954
Mon current liahilities
Loan 12 1,927,334 &
Total non current liahilities 1,927,334 -
Current liabilities
Payables 13 831,415 1,221 430
Total current liabilitics 831,415 1,221,430
Total liabilities 2,480,312 2,086,384
20/05/2024

Approved by the Board ¢f Direcrors on

S

Nﬁx

“Director

and is signed on its behalf by

Director

The notes on pages 12 to 30 form an integral part of these financial statements,

Auditor's report on pages 5,6 & 7.
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METROPOLIS HEALTHCARE (MAURITIUS) LTD

Statement of profit or loss and other comprehensive income
For the year ended 31 March 2024

Notes 2024 2023
UsD UsD
Turnover 14 1,600,909 1,404,578
Interest income 53,942 47,113
Other income - 5499
Taotal income 1,654,851 1,457,490
Operating expenscs 15 (696,824) (596,733)
Administrative expenses 16 (623,198) (600,919)
Legal and professional fees (14,691) (26,831)
Finance cost 17 (136,122) {78,682)
Total expenses (1,470,835) (1,303,165)
Profit/(loss) for the year 184,016 154,325
Taxation 18 -
Profit for the year 184,016 154,325
Other comprehensive income
Exchange loss (45,762) (109,596)
Total comprehensive income for year 138,254 44 729

The notes on pages 12 o 30 form an integral part of these financial statements.

Auditor's report on pages 5,6 & 7.



METROPOLIS HEALTHCARE (MAURITIUS) LTD

Statement of changes in equity
For the year ended 31 March 2024

10

Share  Accumulated Currency  Shareholder's Total
Capital losses  Translation Loan
Reserve
UsD UsSD UsD UsD UsD
Balance at 1 Apnl 2022 225,100 (702,495) 32,629 1,233,250 THE 484
Transactions with the sharcholder - - -

Profit for the year 44,729 - - 44,729
Exchange difference on translation - - 31,741 - 31,741
Uither comprehensive income for the year o 5
Balance at 01 April 2023 225,100 (657,766) 64,370 1,233,250 864,954
Transactions with the shareholder - - - {1,233,250) (1,233,250)
Profit for the year - 138,254 - - 138,254
Exchange difference on translation - - (48,395) - (48,395)
Other comprehensive income for the year - - - - =
Balance at 31 March 2024 225,100 (519,512) 15,975 - (278,437)

The notes on pages 12w 30 form an integral part of these financial smements.

Auditor's report on pages 5,6 & 7.



METROPOLIS HEALTHCARE (MAURITIUS) LTD

Statement of cash flow
For the year ended 31 March 2024

2024 2023
UsD UsD
Operating activities
Profit before rax 184,016 154,325
Adpustments for:
Depreciaton 29,938 44 340
Unrealised exchange difference (91,729) (48,122)
Profit before capital changes 122,225 150,543
Changes in inventory 24,816 (9,349}
Chinges in trade and other receivables (357,823) 45113
Changes in trade and other payables (390,015) (205,390)
Net cash generated by operating activities {600,797) (19,083}
Investing activities
Acquisinon of investments - (7,161)
Purchase of plant and equipment {6,716) {22,456)
Loan to subsidiaries (31,000) {179,200)
Net cash flow used in investing activities (37,716) {208,817)
Financing activities
Loan received 1,927,334
Repayment shareholder loan (1,233,250)
MNet cash flow from financing activities 694,084 -
MNet change in cash and cash equivalents 55,571 (227 .900)
Cash and cash equivalents at beginning of the year 583,605 811,505
Cash and cash equivalents at end of the year 639,176 583,605

The notes on pages 12 to 30 form an integral part of these financial statements.

Auditor's report on pages 5,6 & 7.



Metropolis Healthcare (Mauritius) Ltd 12
MNotes to the Financial Statements
For the year ended 31 March 2024

(a)

0]

(i)

GENERAL INFORMATION

METROPOLIS HEALTHCARE ( MAURITIUS) LTD, the “Company”, was incorporated in the
Republic of Mauritius under the Mauritius Companies Act 2001 on 11 September 2012 as a private
company with liability limited by shares. The Company held a Category 1 Global Business Licence
under the Financial Services Act 2007 and is regulated by the Financial Services Commission. As
from 1 July 2021, the company's GBC 1 license was automatically converted to a Global Business
License ('GBL').The Company's registered office is 4" Floor, Hennessy Tower, Pope Hennessy
Street, Port Louis, Republic of Mauritius.

SIGNIFICANT ACCOUNTING POLICIES

The principal accounting policies adopted in the preparation of these financial statements are
set out below.
Basis of preparation

The financial statements of the Company comply with the Companies Act 2001 and have been
prepared in accordance with International financial Reporting Standards ('IFRS’). The financial
statements are prepared under the historical cost convention, except where otherwise indicated.
The financial statements are presented in USD ("USD") and all the values are rounded to the
nearest euro.

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

New and Revised International Financial Reporting Standards (“IFRSs")
Adoption of New and Revised IFRSs

The accounting policies adopted are consistent with those of the previous financial year except
that in the current financial year, the Company has adopted all the new and revised IFRSs
issued that are relevant to its operations and effective for annual periods beginning on 1 April
2022. The adoption of the new and revised IFRSs has had no material financial impact on the
financial statements of the Company.

New and revised IFRSs issued but not yet effective

Description Effective for annual

periods beginning
on or after

Amendments to I1AS 1, Disclosure of Accounting Policies and IFRS Practice | 01-Jan-23
Statement 2 - Making Materiality Judgements

Amendments o TAS B Accounting Policies, Changes in Accountin =
Estimates and Errors - Definition of Accounting Estimates ¢ 01-Jan-23

Amendments To TAS 12, Deferred Tax related to Assets and Liabilities | g1_Jjan-23
arising from a Single Transaction

Amendments to IFRS 16, Lease Liability in a Sale and Leaseback 01-Jan-24
“Amendments o IAS T, Presentafion of Financial Statements: 01-Jan-24

Classification of Liabilities as Current or Non-Current

Amendments o TAS T, Presentation of Financial Statements: Non- 01-Jan-24

Current Liabilities with Covenants Liabiities with Covenants




Metropolis Healthcare (Mauritius) Ltd 13
MNotes to the Financial Statements
For the year ended 31 March 2024

2.

SIGNIFICANT ACCOUNTING POLICIES (CONTINUED)

(b) Foreign currencies

(i} Functional and presentation currency

Functional currency is the currency of primary economic environment in which the Company
operates. When indicators of the primary economic environment are mixed, management uses its
judgement to determine the functional currency that most faithfully represents the economic effect to
the underlying transactions, event and conditions. Management has determined that the denominated
functional currency of the Company is USD (“$"). The majority of the Company's transactions are
denominated in USD.

The financial statements are thus prepared in Euro which is the functional and presentation currency
of the Company.

(i} Transactions and balances

Transactions in foreign currencies are translated to Euro at the foreign exchange rate ruling at the
date oftransaction. Monetary assets and liabilities denominated in foreign currencies are translated
to Euro at the foreign exchange rate ruling at that date. Non-monetary assets and liabilities
denominated in foreign currencies that are stated at fair value are translated to Euro at foreign
exchange rates ruling at the dates the fair values were determined. Foreign currency differences
arising on retranslation are recognized in profit or loss.

The Company is not exposed to significant foreign exchange risk as most its financial assets and
liabilities are denominated in USD (“$”).

{c) Property, plant and equipment

Property, plant and equipment owned by the Company is stated at cost, less accumulated
depreciation and accumulated impairment losses. The initial cost of an asset comprises its purchase
price or construction cost, any costs directly attributable to bringing the asset into the location and
condition necessary for it to be capable of operating in the manner intended by management, the
initial estimate of any decommissioning obligation, if applicable, and, for assets that necessarily take
a substantial period of time to get ready for their intended use, directly attributable general or specific
finance costs. The purchase price or construction cost is the aggregate amount paid and the fair
value of any other consideration given to acquire the asset.

Expenditure on major maintenance refits or repairs comprises the cost of replacement assets or
parts of assets, inspection costs and overhaul costs. Where an asset or part of an asset that was
separately depreciated is replaced and it is probable that future economic benefits associated with
the item will flow to the group, the expenditure is capitalized and the carrying amount of the replaced
asset is derecognized. Inspection costs associated with major maintenance programmes are
capitalized and amortized over the period to the next inspection. Overhaul costs for major
maintenance programmes, and all other maintenance costs are expensed as incurred.

Expenditure on the construction, installation and completion of infrastructure facilities such as
platforms, pipelines and the drilling of development wells, including service and unsuccessful
development or delineation wells, is capitalized within property, plant and equipment and is
depreciated from the commencement of production.



Metropolis Healthcare (Mauritius) Ltd 14
MNotes to the Financial Statements
For the year ended 31 March 2024

2. SIGNIFICANT ACCOUNTING POLICIES (CONTINUED)

(c)

(d)

(e)

Property, plant and equipment (Cont'd)

Depreciation is calculated on the straight-line method to write off the cost or revalued amounts of the
assets to their residual values over their estimated useful lives as follows:

Service rig - 10 years (from the acquisition date of the Rig which was in April 2014)

The assets' residual values, useful lives and depreciation method are reviewed, and adjusted
prospectively, if appropriate, at the end of each reporting period.

Where the carrying amount of an asset is greater than its estimated recoverable amount, it is written
down immediately to its recoverable amount.

Gains and losses on disposal of property, plant and equipment are determined by reference to their
carrying amount and are included in profit or loss. On disposal of revalued assets, amounts in
revaluation surplus relating to that asset are transferred to retained earnings.

Leases

Accounting for leases - where Company is the lessor

Lease income from leases where the Company is a lessor is recognised in income on a straight
line basis over the lease term. Initial direct costs incurred in obtaining the lease are added to the
carrying amount of the underlying asset and recognised as expense over the lease term on the
same basis as lease income. The respective leased assets are included in the balance sheet based
on their nature,

Identifying Leases

The Company accounts for a contract, or a portion of a contract, as a lease when it conveys the
right to use an asset for a period of time in exchange for consideration. Leases are those contracts
that satisfy the following criteria:

a) There is an identified asset;

by The Company obtains substantially all the economic benefits from use of the asset; and

c) The Company have the right to direct use of the asset.

The Company considers whether the supplier has substantive substitution rights. If the supplier
does have those rights, the contract is not identified as giving rise to a lease.

In determining whether the Company obtain substantially all the economic benefits from use of the
asset, the Company consider only the economic benefits that arise from the use of the asset, not
those incidental to legal ownership or other potential benefits.

Financial instruments

Recognition and initial measurement

All financial assets are initially recognised when the Company becomes a party to the contractual
provisions of the instrument.

A financial asset or financial liability is initially measured at fair value plus, for an item not at FVTPL,
transaction costs that are directly attributable to its acquisition or issue.

All non-derivative financial liabilities are recognised initially on the trade date at which the Company
becomes a party to the contractual provisions of the instrument.
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MNotes to the Financial Statements
For the year ended 31 March 2024

2. SIGNIFICANT ACCOUNTING POLICIES (CONTINUED)

(e)

Financial instruments (continued)

(i) Classification and subsequent measurement

Financial assets

On initial recognition, a financial asset is classified as measured at: amortised cost, FVTPL or
FVOCI. Financial assets are not reclassified subsequent to their initial recognition unless the
Company changes its business model for managing financial assets, in which case all affected
financial assets are reclassified on the first day of the first reporting period following the change in
the business model.

A financial asset is measured at amortised cost if it meets both of the following conditions and is
not designated as at FVTPL:

- it is held within a business model whose objective is to hold assets to collect contractual cash
flows; and

- its contractual terms give rise on specified dates to cash flows that are solely payments of principal
and interest on the principal amount outstanding.

Financial assets - Business model assessment

The Company makes an assessment of the objective of the business model in which a financial
asset is held because this best reflects the way the business is managed and information is
provided to management. The information considered includes:

- the stated policies and objectives for the financial assets and the operation of those policies in
practice. These include whether management’s strategy focuses on earning contractual interest
income, maintaining a particular interest rate profile, matching the duration of the financial assets
to the duration of any related liabilities or expected cash outflows or realising cash flows through
the sale of

- how the performance of the financial asset is evaluated and reported to the Company's
management;

- the risks that affect the performance of the business model (and the financial assets held within
that business model) and how those risks are managed;

- how managers of the business are compensated - e.g. whether compensation is based on the
fair value of the assets managed or the contractual cash flows collected; and

- the frequency, volume and timing of sales of financial assets in prior periods, the reasons for such
sales and expectations about future sales activity.

Financial assets - Assessment whether contractual cash flows are solely payments of principal and
interest

For the purposes of this assessment, 'principal’ is defined as the fair value of the financial asset on
initial recognition. 'Interest’ is defined as consideration for the time value of money and for the credit
risk associated with the principal amount outstanding during a particular period of time and for other
basic lending risks and costs (e.g., liquidity risk and administrative costs), as well as a profit margin.

In assessing whether the contractual cash flows are solely payments of principal and interest, the
Company considers the contractual terms of the instrument. This includes assessing whether the
financial asset contains a contractual term that could change the timing or amount of contractual
cash flows such that it would not meet this condition. In making this assessment, the Company
considers:
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MNotes to the Financial Statements
For the year ended 31 March 2024

2. SIGNIFICANT ACCOUNTING POLICIES (CONTINUED)
(e) Financial instruments (continued)

(i) Classification and subsequent measurement (continued)

- contingent events that would change the amount or timing of cash flows;

- terms that may adjust the contractual coupon rate, including variable-rate features,

- prepayment and extension features, and

- terms that limit the Company's claim to cash flows from specified assets (e.g. non-recourse
features).

Financial assets - Subsequent measurement and gains and losses

Financial assets at amortised cost

These assets are subsequently measured at amortised cost using the effective interest method.
The amortised cost is reduced by impairment losses. Interest income, foreign exchange gains and
losses and impairment are recognised in profit or loss. Any gain or loss on derecognition is
recognised in profit or loss.

Financial assets at amortised cost consist of other receivables and cash and cash equivalents.

Other receivables are stated at fair value and subsequently measured at amortised cost using the
effective interest rate.

Cash and cash equivalents include cash in hand, deposits at call with banks and other short term
highly liquid investments with original maturities of three months or less.

Financial liabilities - Classification, subsequent measurement and gains and losses

Financial liabilities are classified and subsequently measured at amortised cost using the effective
interest method. Interest expense and foreign currency gains and losses are recognised in the profit
or loss. Any gain or loss on derecognition is recognised in profit or loss.

Financial liabilities of the Company comprise other payables and amount payabile to related parties,
which are stated at fair value and subsequently measured at amortised cost using the effective
interest rate method.

(iii) Derecognition
Financial assets

The Company derecognises a financial asset when the contractual rights to the cash flows from the
financial asset expire, or it transfers the rights to receive the contractual cash flows in a transaction
in which substantially all of the risks and rewards of ownership of the financial asset are transferred
or in which the Company neither transfers nor retains substantially all of the risks and rewards of
ownership and it does not retain control of the financial asset.

The Company enters into transactions whereby it transfers assets recognised in its statement of
financial position, but retains either all or substantially all of the risks and rewards of the transferred
assets. In these cases, the transferred assets are not derecognised.
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MNotes to the Financial Statements
For the year ended 31 March 2024

2. SIGNIFICANT ACCOUNTING POLICIES (CONTINUED)
(e) Financial instruments (continued)

(i) Classification and subsequent measurement (continued)

Financial liabilities

The Company derecognises a financial liability when its contractual obligations are discharged or
cancelled, or expire. The Company also derecognises a financial liability when its terms are
maodified and the cash flows of the modified liability are substantially different, in which case a new
financial liability based on the modified terms is recognised at fair value.

On derecognition of a financial liability, the difference between the carrying amount extinguished
and the consideration paid (including any non-cash assets transferred or liabilities assumed) is
recognised in profit or loss.

(iv) Offsetting
Financial assets and financial liabilities are offset and the net amount presented in the statement
of financial position when, and only when, the Company currently has a legally enforceable right to
set off the amounts and it intends either to settle them on a net basis or to realise the asset and
settle the liability simultaneously.

Impairment

Non-derivative financial assets

Financial instruments

The Company recognises loss allowances for ECLs (Expected Credit Losses) on financial assets
measured at amortised cost. The Company measures loss allowances at an amount equal to ECLs
measured at 12-month ECLs unless there has been a significant increase in credit risk, in which
case loss allowances are measured at an amount equal to lifetime ECLs.

When determining whether the credit risk of a financial asset has increased significantly since initial
recognition and when estimating ECLs, the Company considers reasonable and supportable
information that is relevant and available without undue cost or effort. This includes both
quantitative and qualitative information and analysis, based on the Company's historical experience
and informed credit assessment and including forward-looking information.

Measurement of ECLs

ECLs are a probability-weighted estimate of credit losses. Credit losses are measured as the
present value of all cash shortfalls (i.e., the difference between the cash flows due to the entity in
accordance with the contract and the cash flows that the Company expects to receive).

Credit-impaired financial assels

At each reporting date, the Company assesses whether financial assets carried at amortised cost
are credit-impaired. A financial asset is 'credit-impaired' when one or more events that have a
detrimental impact on the estimated future cash flows of the financial asset have occurred.

Presentation of allowance for ECL in the statement of financial position

Loss allowances for financial assets measured at amortised cost are deducted from the gross
carrying amount of the assets.
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2.

(e)

(f

(a)

(h)

(i)

SIGNIFICANT ACCOUNTING POLICIES (CONTINUED)
Financial instruments (continued)

Impairment (Continued)

Write offs

The gross carrying amount of a financial asset is written off when the Company has no reasonable
expectations of recovering a financial asset in its entirety or a portion thereof. The Company
individually makes an assessment with respect to the timing and amount of write-off based on
whether there is reasonable expectation of recovery.

Revenue recognition

Revenue is recognised at an amount that reflect the consideration to which the Company is
expected to be entitled in exchange for transferring services to a customer. For each contract with
a customer, the Company identifies the contract with the customer; identified the performance in
the contract; determines the transaction price which takes into account estimates of variable
consideration and the time value of money; allocates the transaction price to the separate
performance obligations on the basis of the relative stand-alone selling price of each distinct good
or service to be delivered; and recognises revenue when or as each performance obligation is
satisfied in a manner that depicts the transfer to the customer of the services promised.

Expenses recognition

Expenses are accounted on an accrual basis in the Statement of Profit or Loss and Other
Comprehensive Income.

Borrowing costs

Borrowing costs directly attributable to the acquisition, construction or production of qualifying assets
are capitalized until such time as the assets are substantially ready for their intended use or sale. Other
borrowing costs are expensed.

Taxation

Income tax expense comprises current and deferred tax. Income tax expense is recognized in the
statement of profit or loss and other comprehensive income except to the extent that it relates to
itemsrecognized directly in equity, in which case it is recognized in equity.

Current tax is the expected tax payable on the taxable income for the period, using tax rates
enacted or substantively enacted at the end of the reporting period.

Deferred income tax is recognized in full, using the liability method, on all temporary differences
between the carrying amounts of assets and liabilities for financial reporting purposes and the
amounts used for taxation purposes. However, the deferred income tax is not accounted for if it
arisesfrom initial recognition of an asset or liability in a transaction other than a business commaotion
that at the time of the transaction affects neither accounting nor taxable profit nor loss. Deferred income
tax is measured at the tax rates that are expected to be applied to the temporary differences when
they reverse, based on the laws that have been enacted or substantively enacted by the reporting
period.
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2.

)]

SIGNIFICANT ACCOUNTING POLICIES (CONTINUED)
Taxation (Continued)

A deferred income tax asset is recognized to the extent that it is probable that future taxable profits will
be available against which the temporary difference can be utilized. Deferred tax assets are reviewed
at the end of each reporting period and are reduced to the extent that it is no longer probable that
the related tax benefit will be realized.

Provisions

Provisions are recognized when the Company has a present obligation (legal or constructive) as a
result of a past event, it is probable that an outflow of resources embodying economic benefits All
be required to settle the obligation and a reliable estimate can be made of the amount of the
obligation. Where the Company expects some or all of a provision to be reimbursed, the
reimbursement is recognized as a separate asset but only when the reimbursement is virtually
certain. The expense relating to any provision is presented in the statement of comprehensive
income net of any reimbursement. If the effect of the time value of money is material, provisions
are discounted using a current pre-tax rate that reflects, where appropriate, the risks specific to the
liability. Where discounting is used, the increase in the provision due to the passage of time is
recognized as a financecost.

(k) Impairment of non-financial assets

Assets that have an indefinite useful life are not subject to amortization and are tested annually
for impairment. Assets that are subject to amortization are reviewed for impairment whenever
events or changes in circumstances indicate that the carrying amount may not be recoverable.
An impairment loss is recognized for the amount by which the carrying amount of the asset
exceeds its recoverable amount. The recoverable amount is the higher of an assef's fair value less
costs to sell and value in use. For the purposes of assessing impairment, assets are grouped at
the lowest levels for which there are separately identifiable cash flows (cash-generating units).

(I} Related parties

For the purposes of these financial statements, parties are considered to be related to the
Company if they have the ability, directly or indirectly, to control the Company or exercise
significant influence over the Company in making financial and operating decisions, or vice versa,
or where the Company is subject to common control or common significant influence. Related
pieties may be individuals or other entities.

Estimation uncertainty

In the application of the Company's accounting policies, which are described in note 2, the
Directors are required to make judgements, estimates and assumptions about the carrying amounts
of assets and liabilities that are not readily apparent from other sources. The estimates and
associated assumptionsare based on historical experience and other factors that are considered
to be relevant. Actual results may differ from these estimates.

The estimates and underlying assumptions are reviewed on an ongoing basis. Revisions to accounting
estimates are recognized in the year in which the estimate is revised and the revision affects only
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SIGNIFICANT ACCOUNTING POLICIES (CONTINUED)

Estimation uncertainty (Continued)

that year or in the period of the revision and future periods if the revision affects both current and
future periods.

Where applicable, the notes to the Financial Statements set out areas where management has applied
a higher degree of judgment that have a significant effect on the amounts recognized in the
Financial Statements, or estimations and assumptions that have a significant risk of causing a
material adjustment to the carrying amounts of assets and liabilities within the next financial year.

Key sources of estimation uncertainty

With regards to the nature of the Company's business there were no key assumptions concerning
the future, and other key sources of estimation uncertainty at the end of the reporting period,
which mayhave a significant risk of causing a material adjustment to the carrying amounts of assets
and liabilities within the next financial year.

Fair value estimation

The fair value of financial instruments that are not traded in an active market is determined by
usingvaluation techniques. The Company uses a variety of methods and make assumptions that
are based on market conditions existing at the reporting date. Valuation technigues used include
the use of comparable recent arm’s length transactions, discounted cash flow analysis and other
valuation technigques used by market participants.

Plant and equipment

Asset lives and residual values

Plant and equipment are depreciated over its useful life taking into account residual values, where
appropriate. The actual lives of the assets and residual values are assessed annually and may
vary depending on a number of factors. In reassessing asset lives, factors such as technological
innovation, product life cycle and maintenance programs are taken into account. Residual value
assessments consider issues such as future market conditions, the remaining life of the asset and
projected disposal values. Consideration is also given to the extent of current profits and losses on the
disposal of similar assets.

Depreciation policies

Plant and equipment are depreciated to their residual values over their estimated useful lives. The
residualvalue of an asset is the estimated net amount that the Company would currently obtain from
disposal of the asset, if the asset were already of the age and in condition expected at the end of its
useful life.

The directors therefore make estimates based on historical experience and use best judgement to
assess the useful lives of assets and to forecast the expected residual values of the assets at the enc4
of their expected useful lives.

Impairment of assets

Plant and equipment are considered for impairment if there is a reason to believe that impairment may
be necessary. Factors taken into consideration in reaching such a decision include the economic
viability of the asset itself and where it is of a larger economic unit, the viability of that unit itself.



Metropolis Healthcare (Mauritius) Ltd 21
Notes to the Financial Statements
For the year ended 31 March 2024

SIGNIFICANT ACCOUNTING POLICIES (CONTINUED)

Impairment of assets (Continued)

Future cash flows expected to be generated by an assets or cash-generating units are projected, taking
into account market conditions and the expected useful lives of the assets. The present values of these
cash flows, determined using an appropriate discount rate, is compared to the current net asset value
and, if lower, the assets are impaired to the present value.

Going concern

The financial statements have been prepared on the going concern basis which assumes that the
Company will continue in operational existence for the foreseeable future. The validity of this
assumption depends on the strict and continued monitoring of the operating costs based on projected
revenue. Following the Covid-19 pandemic affecting the global economic sector around the world, the
directors are of opinion that the Company will be able to meet all its obligations as they fall due. They
therefore believe that it is appropriate for the financial statements to be prepared on the going concern
basis which assumes that the Company will continue in operational existence for the foreseeable
future.
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Financial instrument risk

Risk management objectives and policies

The Company’s activity exposes it to a variety of financial risks: market risk (including currency risk and
interest rate risk), credit risk and liquidity risk. The Company’s risk is managed at the level of the holding
company and focuses on securing the Company’s short to medium term cash flows by minimising the
exposure to financial risks. The Company’s investments are managed to generate lasting returns.

Market risk

Foreign exchange risk

The Company has investments in Mauritian Rupee { MUR), Kenyan Shilling (KES), Tanzanian Shillings
{TSH),Ghanaian cedi (GHS) and Uganda Shillings (UGX) and receivables in Zambian kwacha (ZMK)

and loan denominated in GHSUGX and hence is exposed to the risk of adverse movement in exchange
rate. Moreover, the investments are stated at cost and no retranslation adjustments are required.

Financial Financial Financial Financial
assets liabilities assets liabilities
2024 2024 2023 2023
UsD USD UsD usp
Kenyan Shillings (KES) 196,820 - 196,820
United States Daollar (USD) 310,048 6,000 372424 616,670
Mauritian Rupee (MUR) 4,741 235 4741 235
Ghanaian cedi (GHS) 55,000 - 188,079
Zambian Kwacha (ZMEK) 1,179,503 825,180 780,917 604,525
Tanzanian shilling (TZ85) 200,000 - 200,000 =
Uganda Shilling (UGX) 534,202 - 343,403
2,480,314 831,415 2,086,384 1,221,430

Sensitivity analysis

A reasonably possible strengthening (weakening) of the Kenya Shillings (KES)Mauritius Rupee
(MUR),Ghanaian (GHS), Zambia Kwacha (ZMK), Tanzanian Shilling (TZ5) and Uganda Shilling (UGX)
as indicated below, against the USD at 31 March would have increased (decreased) financial assets by the
amounts shown below. The analysis is based on the assumption that the fair value had
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Financial instrument risk (Continued)
Market risk (Continued)
Sensitivity analysis (Continued)
Financial Financial Financial Financial
asscts liabilities assets liabilities
2024 2024 2023 2023
UusD UsD usp usD
Kenyan Shillings (KES) 9,841 - 9,841
United States Dollar (LISD) 15,502 300 18,621 30,834
Mauritian Rupee (MUR) 237 12 237 12
Ghanaian cedi (GHS) 2,750 - 9,404
Zambian Kwacha (ZME) 58,975 41,259 39,046 30,226
Tanzanian shilling (TZS) 10,000 - 10,000 -
Uguanda (UGX) 26,710 - 17,170
124,016 41,51 104,319 61,072

(i) Interest rate risk

3.2

The Company’s exposure to interest rate sk is limited to its bank balance and the interest thereon is

based on market rates.

Credit risk
2024 2023
UsD UsSD
MNon-current assets
Investments in subsidiary companies 463,722 463,722
Plant and equipment 138,511 164,161
602,232 627,883
Current assets
lnventory 53,258 T8.074
Receivables 731,646 373.823
Loan 454 000 423 (00
Cash and cash equivalents 639,176 583,004
Total current asscis 1,878,080 1,458,501
Total assets 2480312 2,086,354
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Financial instrument risk (Continued)
Credit risk {Continued)

The Company holds investments in the following unquoted companies:

Metropolis Star Lab Kenya Ltd, Metropolis Healtheare Ghana Ltd , Metropolis Healtheare (Tanzania) Limived
+ Metropolis Healthcare Uganda and Metropolis Bramser Lab Services (Mauritius) Ltd. These investments are

stated at cost which 1s a reflection of the fair values.

Mo credit risk is associated with the loans to the related parties as they form pare in the group and the holding
company stands as guarantor to these loans, The Company transacts with a reputable bank so as to minimise
any credit risk.
Liquidirty risk

Liquidity risk is the risk that the Company will not be able to meet its financial obligations as and when they
fall due. The Company’s approach to managing liquidity dsk is to ensure, as far as possible, that it will always
have sufficient liquidity to meet its liabilitics when due, under both normal and stressed conditions, without
incurring unacceptable losses or risking damage to the Company’s reputation,

Ultimate responsibility For liquidity risk management rest with the Board of Directors who also monitors the
Company's short, medium and long-term funding and liquidity management requirements,

The Company manages liquidity risk by ealling funds from its holding company in the form of eapital.

As of 31 March 2024, its main liabilities related to other payables.

At call Up to and Over 1 year and Total
including 1 up 1o and
JERE including 5
years
UsD UsD UsD UsD
31 March 2024
Non-interest bearing 831,415 831,415
31 March 2023
MNon-interest bearing - 1,221,430 - 1,221,430

The Company's financial asets and financial liabilities approximate their fair values.
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4 Capital management policies and procedures

The Company’s objectives when managing capital are 1o safepuard its ability 1o continue as & going concern in onder o
provide returns to its member.

In order to maintain or adjust the capital seructure, the Company may adjpast the amount of dividends paid o its member,
buy back shares or issue now shares,

The Company monitors irs capital on the basis of the gearing ratio. The Company was not geared at 31 March 2024,

5 Investment in subsidiary companics (unquoted)

2024 2023

UsD LsD
At 01 Apsil 463,722 456,561
Additions during the year - 7,161
At 31 March 463,722 463,722

Details pertaining to the equity investments are as follows:

Investee Company Country of Class of Y Cost

incorporation shares Holding 2022

Usb
Metropolis Star Lab Kenya Lid Kenya Ordinary 99.9 196,820
Metropolis Bramser Lab Services (Mrtins) Lid Mauritius Ordinary 100 4,741
Metropolis Healthcare Lab Ghana Lid Ghana Ordinary 100 55,000
Metropolis Healthcare (Tanzania) Limited Tanzania Ordinary 99.9 200,000
Metropolis Healthcare (Uganda ) Limited Uganda Ordinary 100 7,161
463,722

(i) The Company holds a Global Business Licence issued by the Finaneial Services Commission and has therefore taken
advantage of Section 12 of Part | of the Fourteenth Schedule of the Maurinus Companies Act 2001 which dispenses it
from presenting consolidared finuncial starements as it s a wholly-owned subsidiary of a company incorporated in the
Republic of India,

(ii) The cost of the investments is a reflection of the fuir values,

(iii) No investments have been impaired based on their audired account,
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Plant and equipment
Furnitre & Computer Lab Office Leasehold Maotor Total
Fittings  equipment  equiment equipment improvement vehicle
Usb UsD UsSD uso uUsh uUsD usD
Cosr:
At 01 April 2023 26,177 16,432 230,758 21,887 20,955 11,934 328,143
Additions during the year - - - 593 - 5,823 6,716
Disposal during the year - - - - - - -
Exchange difference on translation (161) (112) (1,679) (181) (256) {40y (2,429)
At 31 March 2024 26,016 16,320 229,079 22,599 20,699 17,117 332,430
Depreciation:
At 01 April 2023 15,259 8,888 117,387 9,648 3,662 9,138 163,982
Charge during the yvear 2,151 1,486 22,335 2,005 k2| 551 28,959
Additions during the year - - - 54 925 - 979
Disposal during the year - - - - - - -
Exchange difference on translation - - - - - - -
At 31 March 2024 17,410 10,374 134,722 11,797 4,928 9,689 193,920
Ar 31 March 2024 8,606 5,946 89,357 10,802 15,771 8,028 138,510
Cost
Ar 01 Apnl 2022 22326 14,057 246,684 17107 22,826 12,419 335,419
Additions during the year £, (4 3866 3,903 7,240 1,403 22456
Disposal during the year ‘ . . - i . F
Exchange difference on translation (2,193 (1,45913 (19,829 (2460 (3,274 (483) (29,733
At 31 March 2023 26,177 16,432 230,758 21 887 2,955 11,934 338,143
Depreciation:
At 01 April 2022 12,659 6,864 B2 340 6,522 3182 8270 119,642
Charge during the vear 2,022 1,504 34378 2256 411 A6 41,4539
Additions during the year 578 515 6t L0 64 . 25
Disposal during the year - - - -
Esxchanpe difference on ranslation - - - - - -
At 31 March 2023 15,2549 5,585 117,387 9,648 3,662 9,138 163,982
At 31 March 2023 10,918 7544 113371 12,239 17,293 279 164,161
Inventories
2024 2023
UsD LisD
Crpening inventory 78,074 68,725
Purchazes of mumterials 251,075 205,900
Consumption (275,891) (196, 5641)
Closing inventory 53,258 TRO74
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Receivables
024 2023
UsD LS
Trade receivables 621,277 202 50
Imterest receivahles 73,041 46,322
Other roceivables 37328 34,700
T, 646 173,623
(i} The carrying amounis of reocivables are considered s a reasanable spproximanon agams: disclosure,
(i) As ar 31 March 2024, there s ne imipaired e and other receivabiles.
(i) The earrying amount of trade and other receivaliles are denominated in USD.
At 31 March 2024, the apemg analysis of trade recetvables i as follows:
Camreni 0190 dhays 91180 days 181270 days  270-360 duys > Wb chays  Toral
UsD UsD LUsD UsD UsD Usp
31 March 2024 3 & E = 621,277 s 621,277
Loan
2024 223
UsD L5103
Liesant wos subseldiaries:
Metropohis Healthoire Lab Gihana Led {interest e of 12%) - 115N
Merropolis Heafthcare Uganda Lod (interest saee of 12%) 454, 4K 308000
454, (KD 423,00
The above loan is unsecured and is repayable on demand,
Stared Capital
2024 A3
usp 5T
Ohechinary shares of USD | each:
At April Z25, 108 235,10
225,100 225,141
There was oo ssue of ondinary shares during the year.
Sharchalder's loan
2024 A3
usn UsD
At 0 April # 1233250
- 1,233,250
The abewe boan i secored, carries interests at the rste of 6% and & repayvable on demand.
Loan from subsidiary
2024 - N3
usD L5
Recewved during the year 1B50, 000 .
Interest 10005 TT A
1,927,334

Dunng the year, the Company recerved loan of US0) 1850000 from b whally evened sebsidiaory Metropolis S Lab
Kenya Limited, The above loan is unsceured, eurries intereses at the mee of 1009% and is repayable upon expry of the

agfreemEnt.



13

14

15

16

17

METROPOLIS HEALTHCARE (MAURITIUS) LTD 28
Notes to the financial statement
For the year ended 31 March 2024
Payables

2024 2023

UsD LsD
Accruals 6,235 7679
Amount doe to holding company - 612,170
Amount due to related party 517,945 601,551
Orther pavables 307,235 -
Total 831,415 1,221,430
(1) The carrying amounts of payvables are considered as o reasonable approximaton of their fair values,
(i) As ar 31 March 2024, there is no impaired trade and other payables.
(iii) The carrying amount of trade and other payables are denominated in USD.
Tumover

2024 2023

UsD UsD
As at 31 March 1,600,909 1,404,878
Toal 1,600,409 1,404,878
Operating Expenses

2024 2023

UsD LS
Clpemng stock 78,074 68,725
Purchases 672,008 GG 52
Closing stock (53,258) (TRI74)
Toal 696,824 596,733
Administrative Expenses

2024 2023

UsD LISy
Rent expenses 152,486 49810
Salary 184,984 S 86T
Other expenses 285,729 247 242
Toal 623,198 G915
Finance Cost

2024 223

UsSD LIsD
Bank charges 4,503 4,637
Interest payable 131,619 74,045
Tl 136,122 TH 682
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Tax expense
Income wax

Following the Finance Act 2018, all companies categorised as Category | Global Business Licence is now licensed as
Global Business Licence. Effective from January 2019, deemed Foreign Tax Credit regime available to GBC 1 companies
was abolished, There is an introduction of an 80% exemption regime on the following ineome

. Foreign dividend, sebject to amount aor allowed as deductdon in source country . Foreign source income

. Profiv anibutable w a permanent establishment of a resident company in foreign country

. Foreign source income dedved by a Collective Investment Scheme ("CIS™), Closed-End Funds, CIS Manager, CIS
Administeator, Investment Adviser or Asser Manager licensed or approved by the Financial Services Commission ("FSC")
. Incomie derived by companies engaged in ship and aircraft leasing,

The Company is lable 1 pay tx in the Republic of Mauritius at the rate of 15%. However, the Company is entided ro
foreign tax crediv which is the higher of:

(1) deemed foreign mx credic of B0% of Mauritius tax charge, and

(i) withholding rax suffered on foreipn source income,

Deferved taxation

At the balance sheer date, the company has unused wx losses available for offser agninst futareprofits. No provision has
been made in the accounts due to unpredictability of future profic

Income tx reconcibanon

Reconciliation between the actual income tax charge and the theoretical amount that would anse using the applicable
income % rane is as follows

2024 2023

UsD uspD
Profit / (loss) before max. 138,254 44,7249
Non allowahle expense 090,109 44,340
Annual allowance (31,383) {35,117
Loss brought forward {433,372) (594, 256)
Less lapsed (after 5 vears) 18,912 126,934
Lioss carried forwarnd (217,480) {43337
Tax at effective rate of 15% (32,622) {65 (M06)
Dieferred tax asset not recognised (32,622) {65 (06

Tax expense - -
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Related party transactions

For the year ended 31 March 2024, the Company had transactions with its related parties. The nature,
volume of the transactions and the balances are as follows:

MNature of relationship MNature Volume Debit Credit
of transactions of transactions balances at balances at
31 March 31 March

2024 2024
UsD usD UusD
o Interest
Sk receivable 26,719 2 5
Loan
339,000
Subsidiary receivable 454,000 -
Interest
i 612,170 = =
Holding company pagable (i )]
Subsidiary Payables (83,636) . 517,945
Holding company Loan (1,233,250) - -
Subsidiary Loan payable 1,850,000 - 1,850,000
Interest
Subsidiary pavable 77,334 77,334

The terms and conditions are as stated in Notes 9, 10, 12 and 13.

Holding company

The directors consider Metropolis Healthcare Limited, a company incorporated in the Republic of India,
as the Company”s holding company and that the Company is a 1{F4 subsidiary of Metropolis Healtheare
Limirted.

Post balance sheet event

There have been no materials events after the reporting date which would require disclosure and
adjustment to the financial statements for the vear ended 31 March 2024,

Capital Commitment
There is no capital commitment ar 31 March 2024,
Contingent Liabilities

At 31 March 2024, the Company had no material Itigation cliim outstanding or pending against which
could have a material effect on the company's financial posidon or result of operation,





