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CDC India Opportunities Limited Annual Accounts 2021

Directors’ report

The Directors are pleased to present their report together with the audited financial statements of CDC India Opportunities Limited, (“Company”) for the
period ended 31 December 2021,

Directors
Colin Buckley
Jane Earl
Carolyn Sims

Principal activity
The principal activity of the Company is that of an investment company, investing in emerging markets.

Business and performance review
The Company recorded a net profit of US$2,797,081 for the year ended 31 December 2021 (2020: net loss US$13,530,625). The net liability value of the
Company was US$13,972,756 at 31 December 2021 (2020: US$16,769,837).

Financial statements

The Directors’ Responsibilities Statement is shown separately. The Company has taken advantage of section 414B of the Companies Act 2006 not to produce
a strategic report on the grounds that it is a small company. Notes 14 and 15 to the financial statements includes the Company's policies and processes for
managing its financial risk, details of its financial instruments and hedging activities and its exposures to credit and liquidity risk. The Directors believe that the
Company is well placed to manage its business risks successfully.

Principal risks

The Company invests in developing countries. Investments are valued at fair value, which is the price which would be received in an orderly transaction
between market participants at the measurement date. The valuation methodology has been developed in accordance with IFRS 13 Fair Value Measurement
and the International Private Equity and Venture Capital Valuation Guidelines. For further detail on other risks affecting the Company, please refer to note 17.

The detailed valuation methodology sets out best practice with respect to valuing investments (note 17). Valuation risks are mitigated by comprehensive
reviews of the application of the valuation methodology. For further detail on other risks affecting the entity refer to note 15.

Change of name
The name of CDC Group plc, the Company's intermediate parent company, was changed to British International Investment pic (BIl) on 29 March 2022.

Going Concern

With support from BlI, the Directors have a reasonable expectation that the Company will have adequate financial resources to continue in operational
existence for at least the next 12 months. The Directors have considered the Company's net liability position, due to amount owed to the intermediate parent
company and note that current assets are less than the current liabilities. Therefore, the Company relies on Bll to cover any ongoing expenses. These
conditions indicate that there is a material uncertainty that may cast significant doubt on the Company's ability to continue as a going concern and, therefore,
that it may be unable to realise its assets and discharge its liabilities in the normal course of business. Bl has issued a letter of support which confirms that
BIl will only request repayment of the loan provided that the Company has sufficient liquid resources to do so. Further to this, the letter of support also confirms
that BIli will cover any ongoing expenses incurred by the Company. Whilst the letter of support is not a legal contract, the Directors have reasonable expectation
that BIl will continue to support the Company. In assessing the going concemn status of the Company, the Directors have closely monitored the Company’s
investment portfolio throughout the year and have considered the cash flow forecasts of the intermediate parent company, Bll. Current forecasts demonstrate
that the Group has sufficient liquid resources available to maintain planned investment pace until the end of 2023 without needing to draw on the revolving
credit facility. Having performed the assessment on going concern, the Directors consider it appropriate to prepare the financial statements of the Company
on a going concern basis. The Directors consider the Company has adequate financial resources and is well placed to manage business risks in the current
economic environment to continue operations for a period of at least 12 months from the date of issue of the financial statements.

Subsequent events
There have been no material events since the reporting period that would require adjustment to these financial statements. Refer to note 18.

Other information

So far as each Director is aware at the date of approval of this report, there is no relevant audit information of which the Company’s auditor is unaware and
each Director confirms that he or she has taken all the steps that he or she ought to have taken as a Director in order to make himself or herself aware of any
relevant audit information and to establish that the Company's auditor is aware of that information. Each Director benefits from an indemnity which includes
provisions in relation to duties as a Director of the Company or an associated company and protection against derivative actions.

Appointment of auditor

In accordance with Section 489 of the Companies Act 2006, a resolution proposing the continuing appointment of Deloitte LLP as the Company's auditor will
be put the members of the Company, following which, in accordance with Section 487, Deloitte will be deemed to be reappointed and will therefore continue
in office for the following year.

Approved by the Board of Directors on 31 May 2022 and signed on behalf of the Board on 7 June 2022.

Carolyn Sims
Director
Registered in England No 08523625
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Directors’ Responsibilities Statement

The Directors are responsible for preparing the Annual Report and the financial statements in accordance with applicable law and regulations.

Company law requires the Directors to prepare financial statements for each financial year. Under that law the Directors have elected to prepare
the financial statements in accordance with International Financial Reporting Standards (IFRSs) and its interpretations adopted by the International
Accounting Standards Board (IASB) and as adopted by the United Kingdom (UK). Under company law the Directors must not approve the financial
statements unless they are satisfied that they give a true and fair view of the state of affairs of the company and of the profit or loss of the company
for that period. In preparing these financial statements, International Accounting Standard 1 requires that Directors:

. properly select and apply accounting policies;

. present information, including accounting policies, in a manner that provides relevant, reliable, comparable and understandable
information;

. provide additional disclosures when compliance with the specific requirements of the financial reporting framework are insufficient to

enable users to understand the impact of particular transactions, other events and conditions on the entity's financial position and financial
performance; and
. make an assessment of the company's ability to continue as a going concern.

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

The Directors are responsible for the maintenance and integrity of the corporate and financial information included on the Company's website.
Legislation in the United Kingdom governing the preparation and dissemination of financial statements may differ from legislation in other

. jurisdictions.
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Independent Auditor’'s Report to the members CDC India
Opportunities Limited

Report on the audit of the financial statements
Opinion
In our opinion the annual report and financial statements of CDC India Opportunities Limited {the ‘Company’):
. give a true and fair view of the state of the Company's affairs as at 31 December 2021 and of its profit for the year then ended;
. have been properly prepared in accordance with United Kingdom adopted international accounting standards and International Financial Reporting

Standards (IFRSs) as issued by the International Accounting Standards Board (IASB); and
. have been prepared in accordance with the requirements of the Companies Act 2006.

We have audited the financial statements which comprise:
. the statement of comprehensive income;
* the statement of financial position;
. the statement of changes in equity;
. the statement of cash flows; and
. the related notes 1 to 18.

The financial reporting framework that has been applied in their preparation is applicable law and United Kingdom adopted IFRSs as issued by the IASB

Basis for opinion
We conducted our audit in accordance with International Standards on Auditing (UK) (ISAs (UK)) and applicable law. Our responsibilities under those
standards are further described in the auditor's responsibilities for the audit of the financial statements section of our report.

We are independent of the Company in accordance with the ethical requirements that are relevant to our audit of the financial statements in the UK, including
the Financial Reporting Council's (the ‘FRC’s’) Ethical Standard, and we have fulfilled our other ethical responsibilities in accordance with these requirements.
We believe that the audit evidence we have obtained is sufficient and appropriate to provide a basis for our opinion.

Material uncertainty related to going concern

We draw attention to note 1 in the financial statements, which indicates that the Company's current assets are less than the current liabilities and therefore it
relies on B, the intermediate parent Company, to cover ongoing expenses. Bll have provided a letter of support to the directors of the company although not
legally binding, this states that BIl will continue to support the Company to meet in their financial obligations as and when they fall due, and will not demand
repayment of amounts due, for at least twelve months from the date of approval of the financial statements. As stated in note 1, these events or conditions
along with the other matters as set forth in note 1, indicate that a material uncertainty exists that may cast significant doubt on the Company's ability to continue
as a going concern. Our opinion is not modified in respect of this matter.

In auditing the financial statements, we have concluded that the directors’ use of the going concern basis of accounting in the preparation of the financial
statements is appropriate.

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

Other information

The other information comprises the information included in the annual report, other than the financial statements and our auditor's report thereon. The
Directors are responsible for the other information contained within the annual report. Our opinion on the financial statements does not cover the other
information and, except to the extent otherwise explicitly stated in our report, we do not express any form of assurance conclusion thereon.

Our responsibility is to read the other information and, in doing so, consider whether the other information is materially inconsistent with the financial statements
or our knowledge obtained in the course of the audit, or otherwise appears to be materiaily misstated. If we identify such material inconsistencies or apparent
material misstatements, we are required to determine whether this gives rise to a material misstatement in the financial statements themselves. If, based on
the work we have performed, we conclude that there is a material misstatement of this other information, we are required to report that fact.

We have nothing to report in this regard.

Responsibilities of Directors

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

In preparing the financial statements, the 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 financial statements
Our objectives are to obtain reasonable assurance about whether the 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 (UK) will always detect a material misstatement when it exists. Misstatements can arise from fraud or error and are
considered material if, individually or in the aggregate, they could reasonably be expected to influence the economic decisions of users taken on the basis of
these financial statements.

A further description of our responsibilities for the audit of the financial statements is located on the FRC's website at: www.frc.org.uk/auditorsresponsibilities.
This description forms part of our auditor's report.
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Independent Auditor’s Report to the members CDC India
Opportunities Limited

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

Irregularities, including fraud, are instances of non-compliance with laws and regulations. We design procedures in line with our responsibilities, outlined
above, to detect material misstatements in respect of irregularities, including fraud. The extent to which our procedures are capable of detecting irregularities,
including fraud is detailed below.

We considered the nature of the Company’s industry and its control environment, and reviewed the Company's documentation of their policies and procedures
relating to fraud and compliance with laws and regulations. We also enquired of management about their own identification and assessment of the risks of
irregularities

We obtained an understanding of the legal and regulatory framework that the Company operates in, and identified the key laws and regulations that:

. had a direct effect on the determination of material amounts and disclosures in the financial statements. These included the UK Companies Act,2006
and relevant tax legislation; and

. do not have a direct effect on the financial statements but compliance with which may be fundamental to the Company’s ability to operate or to avoid a
material penalty.

We discussed among the audit engagement team including relevant internal specialists such as valuations regarding the opportunities and incentives that
may exist within the organisation for fraud and how and where fraud might occur in the financial statements.

. Valuation of investments with significant unobservable inputs involves the application of a valuation methodology and the use of assumptions which
require significant management judgement and therefore there is potential for management bias. We have challenged management around the
valuation’s key inputs and assumptions, whilst performing selected retrospective analysis on forecasts to assess for management bias.

In common with all audits under ISAs (UK), we are also required to perform specific procedures to respond to the risk of management override. In addressing
the risk of fraud through management override of controls, we tested the appropriateness of journal entries and other adjustments; assessed whether the
judgements made in making accounting estimates are indicative of a potential bias; and evaluated the business rationale of any significant transactions that
are unusual or outside the normal course of business.

In addition to the above, our procedures to respond to the risks identified included the following:

. reviewing financial statement disclosures by testing to supporting documentation to assess compliance with provisions of relevant laws and regulations
described as having a direct effect on the financial statements;

. performing analytical procedures to identify any unusual or unexpected relationships that may indicate risks of material misstatement due to fraud;

. enquiring of management and in-house legal counsel conceming actual and potential litigation and claims and instances of non-compliance with laws
and regulations; and

. reading minutes of meetings of those charged with governance.

Report on other legal and regulatory requirements

Opinions on other matters prescribed by the Companies Act 2006
in our opinion, based on the work undertaken in the course of the audit:

. the information given in the Directors' report for the financial year for which the financial statements are prepared is consistent with the financial
statements; and
. the Directors’ report has been prepared in accordance with applicable legal requirements.

In the light of the knowledge and understanding of the Company and its environment obtained in the course of the audit, we have not identified any material
misstatements in the strategic report or the Directors' report.

Matters on which we are required to report by exception
Under the Companies Act 2006 we are required to report in respect of the following matters if, in our opinion:

the Directors were not entitied to take advantage of the small companies’ exemption from the requirement to prepare a strategic report
adequate accounting records have not been kept, or returns adequate for our audit have not been received from branches not visited by us; or
the financial statements are not in agreement with the accounting records and returns; or

certain disclosures of Directors’ remuneration specified by law are not made; or

we have not received all the information and explanations we require for our audit.

We have nothing to report in respect of these matters.

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

VAR

Yasir Aziz ACA (Senior Statutory Auditor)
For and on behalf of Deloitte LLP,
Statutory Auditor

London, United Kingdom

-10"June 2022




CDC India Opportunities Limited Annual Accounts 2021

Statement of Financial Position
For the 12 months to 31 December 2021

|

e mon

31 December

31 December

[ 2021 2020

Notes uss$ uss$

Assets l

Non-current assets ]

Equity investments 2 | 43,454,933 34,902,222
| 43,454,933 34,902,222

Current assets |

Cash and cash equivalents 3] 1,068,388 181,712

Other receivables 10 } 341,505 -
{ 1,409,893 181,712

Total assets | 44,864,826] 35,083,934
L

Equity and liabilities |

Shareholders’ equity | |

Issued capital 4} 17,736,000{ 17,736,000

Accumulated deficit 1(31,708,756)] (34,505,837)
1(13,972,756)| (16,769,837)
1 .

Non-current liabilities {

Deferred tax liability 71 2,959,816} 1,631,822
| 2,959,816 1,631,822

Current liabilities ! ‘

Amounts due to parent company 11 | - 55,357,548} 49,549,703

Forward foreign exchange contracts 51 479,399 641,635

Other payables 12 | 40,819 30,611
| " 55,877,766] 50,221,949

Total liabilities | 58,837,582{ 51,853,771

Total equity and liabilities ! 44,864,826{ 35,083,934

The accompanying notes form part of the financial statements.

The Accounts were approved by the Board of Directors on 31 May 2022 and signed on behalf of the Board on 7 June 2022 by:

Carolyn Sims
Director

Registered in England No 08523625
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Statement of Comprehensive Income

For the 12 months to 31 December 2021

2021 2020

Total Total

Notes uUs$ uss$

Investment income { 134,463 132,595
Fair value gains/(losses) 2 8,552,711 (9,778,522)
Administration fee 13 {  (698,044) (1,277,270)
Administrative and other expenses 8 [ (21,869) (21,131)
| 7,832,803 (11,076,923)

Profit/(loss) from operations before tax and finance costs ] ' 7,967,266 (10,944,328)
Finance costs 9 I (3,817,880) (4,239,243)
Net foreign exchange differences 6 (1,129,204) 760,198
Profit/(loss) from operations before tax L 3,020,182 (14,423,373)
Taxation (expense)/credit 7 (223,101) 892,748
Total comprehensive profit/(loss) for the year | 2,797,081 (13,530,625)

The accompanying notes form part of the financial statements.

All the above items are derived from continuing operations.

The company has no items of other comprehensive income for the current or previous year.
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Statement of Cash Flows
For the 12 months to 31 December 2021

2021
Notes uss

2020
uss

Cash flows from operating activities

Profit/(loss) from operations before tax : 3,020,182 | (14,423,373)
Change in value of equity investments 2 ( ~ (8,552,711) | 9,778,522
Finance costs ] (3,817,880) (4,239,243)
Foreign exchange movements | (907) 107
Loss from operations before changes in working capital (9,351,316) (8,883,987)
Change in amounts due to parent company 5,807,847 1 (14,794,743)
Change in other receivables | - 352
Change in other payables | 10,208 10,727
Change in derivative financial instruments } (162,236) 394,440
Cash flows used in operations ] (3,695,499) | (23,273,211)
Tax rebates received | 776,717 -
Tax paid I (13,330) (198,800)
Cash flows used in operating activities [ (2,932,112) (23,472,011)
1 1

Cash flows from investing activities }

Disposal of equity investments i - 19,182,752
Cash flows from investing activities ] -] 19,182,752

| [

Cash flows from financing activities |

Loan interest & commitment fees 3,817,880 4,239,243
Cash flows from financing activities | 3,817,880 | 4,239,243
Net increase/(decrease) in cash and cash equivalents [ 885,768 (50,016)
Cash and cash equivalents at 1 January | 181,713 231,835
Effect of exchange rate fluctuations on cash held 907 (107)
Cash and cash equivalentsA at 31 December 1,068,388 l 181,712

The accompanying notes form part of the financial statements.
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Statement of Changes in Equity

For the 12 months to 31 December 2021

Retained
Share earnings
capital uss$ Total
us$ Uss
At 1 January 2020 17,736,000 (20,975,212) (3,239,212)
Total comprehensive loss for the year - (13,530,625) (13,530,625)

At 31 December 2020 17,736,000 (34,505,837) (16.769,837)

Changes in equity for 2021
Total comprehensive profit for the year
At 31 December 2021

ST 2,797,081 2,797,084
17,736,000 (31,708,756) _ (13,972,756)]

[USSIY [NERS RN S

The accompanying notes form part of the financial statements.
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Notes to the Accounts

1. Corporate information and accounts preparation

Corporate information

CDC India Opportunities Limited (the “Company”) is a private limited company incorporated in England and Wales, limited by shares. It is
a wholly owned subsidiary of BIl, a public limited company incorporated in England and Wales. The Company's registered office is located
at Level 1, 123 Victoria Street, London SW1E 6DE, England. Bli acts as the intermediate parent company of the Company and its financial
statements are publicly available. The ultimate parent of the Company is the Secretary of State for Foreign, Commonwealth and
Development Affairs with effect from 30 September 2020.

The principal activity of the Company is that of an investment company.

Statement of compliance
The financial statements of the Company have been prepared in accordance with International Financial Reporting Standards (IFRS) and
its interpretations adopted by the International Accounting Standards Board (IASB) and as adopted by the UK.

Basis of preparation
The financial statements have been prepared on a historical cost basis, except for derivative financial instruments and other financial
instruments that have been presented and measured at fair value in accordance with relevant accounting standards.

The financial statements are presented US dollars, which is also the Company’s functional currency. Assets and liabilities are retranslated
at spot rates at the statement of financial position date. Foreign exchange gains and losses resulting from the settlement of such transactions
and from translation of assets and liabilities denominated in foreign currencies at the yearend exchange rate are recognised in the statement
of comprehensive income.

The preparation of financial statements under IFRS requires management to make judgements, estimates and assumptions that affect
the application of policies and reported amounts of assets and liabilities, income and expenses. Actual results may differ from these
estimates.

Estimates and underlying assumptions are reviewed on an ongoing basis. Revisions to accounting estimates are recognised in the period
in which the estimates are revised and in any future periods affected. The most significant unobservable inputs are the comparable trading
multiples. Refer to note 2 for sensitivity analysis.

A summary of other significant accounting policies can be found in note 17.

Going concern

With support from BlI, the Directors have a reasonable expectation that the Company will have adequate financial resources to continue in
operational existence for at least the next 12 months. The Directors have considered the Company's net liability position, due to amount
owed to the intermediate parent company and note that current assets are less than the current liabilities. Therefore, the Company relies
on Bl to cover any ongoing expenses. These conditions indicate that there is a material uncertainty that may cast significant doubt on the
Company's ability to continue as a going concern and, therefore, that it may be unable to realise its assets and discharge its liabilities in
the normal course of business.

Bll has issued a letter of support which confirms that BIl will only request repayment of the loan provided that the Company has sufficient
liquid resources to do so. Further to this, the letter of support also confirms that BIl will cover any ongoing expenses incurred by the
Company. Whilst the letter of support is not a legal contract, the Directors have reasonable expectation that BIl will continue to support the
Company.

In assessing the going concern status of the Company, the Directors have closely monitored the Company's investment portfolio throughout
the year and have considered the cash flow forecasts of the intermediate parent company, BIl. Current forecasts demonstrate that the
Group has sufficient liquid resources available to maintain planned investment pace until the end of 2023 without needing to draw on the
revolving credit facility.

Having performed the assessment on going concern, the Directors consider it appropriate to prepare the financial statements of the
Company on a going concern basis. The Directors consider the Company has adequate financial resources and is well placed to manage
business risks in the current economic environment to continue operations for a period of at least 12 months from the date of issue of the
financial statements.
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Notes to the Accounts

Continued

2. Equity investments

2020 2020 2020
Listed Unlisted

Shares Shares Total

US$ US$ US$

At 1 January, at fair value 18,829,037 45,034,460 63,863,497

Additions

Disposals (19,182,753) - (19,182,753)

Increase/(decrease) in fair
value for
the year

353,716 (10,132,238) (9,778,522)

At 31 December, at fair value 2% “yu. 5 2. : - 34,902,222 34,902,222

Listed shares represent Level 1 of the fair value hierarchy. Unlisted shares are included within Level 3 of the fair value hierarchy, The
Company holds no Level 2 investments. There have been nil (2020: nil) transfers from Level 3 (unlisted shares) to Level 1 (listed shares)
during the year.

The different levels have been defined as follows:

Level 1: quoted prices (unadjusted) in active markets for identical assets.

Level 2: inputs other than quoted prices included within Level 1 that are observable for the asset, either directly (i.e. as prices) or indirectly
(i.e. derived from prices).

Level 3: inputs for the asset that are not based on observable market data (unobservable inputs).

The Company's fair value methodology for equity investments is disclosed in note 17.

Investments classified within Level 3 have significant unobservable inputs, as they trade infrequently. As observable prices are not available
for these securities, the Company has used valuation techniques to derive the fair value.

Level 3 valuations are reviewed on a quarterly basis by the valuation committee who report to the Board of Directors on a quarterly basis.
The committee considers the appropriateness of the valuation model inputs, as well as the valuation results, using various valuation
methods and techniques generally recognised as standard within the industry.

Level 3 equity investments amount to US$43,454,933 and consist of private equity positions. Direct equity investments which are valued
based on unobservable inputs are included in Level 3. The most significant unobservable inputs are the comparable trading multiples.

Trading Multiples i

The Company'’s portfolio is valued using comparable trading multiples. Management determines comparable public companies (peers)
based on industry, size, developmental stage and strategy. Management then calculates a trading multiple for each comparable company
identified. The multiple is calculated by dividing the enterprise value of the comparable company by either its earnings before interest,
taxes, depreciation and amortisation (EBITDA) or book value. The trading multiple is then discounted for considerations such as illiquidity
and differences between the comparable companies based on company-specific facts and circumstances.

Fair value at Weighted Reasonable
31 Dec 2021 average possible shift +/- Change in
Description US$m__ Valuation Technique Unobservable Inputs input {absolute value) Valuation US$m
. - Comparable
| Equit . . . .
Global Equity Securities 435 | ading multiples  EBITDA multiple 15.1 15.0% 6.6

The fair value hierarchy also applies to forward foreign exchange contracts, see note 5 for further details.

3. Cash and cash equivalents

2020

: US$

Cash at bank 4514.11068,388 181,713
Total cash and cash equivalents l”"*&» 1,068,388} 181,713

Cash at bank earns no interest. The fair value of cash and cash equivalents is US$1,068,388 (2020: US$181,713).

10
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Notes to the Accounts

4. Issued capital

120217 2020
No of shares . No. of shares
Authorised AR AES |
Ordinary shares of US$1 each " ..16,000 4 16,000
Class A ordinary shares of US$10,000 each 5 523,000 3,000
i 202170 ;’kzoi'{_ 2020 2020
No of shares ALY US$ No. of shares US$
Allotted, called up and fully paid Class A Ordinary shares AN NS SPIC A |
At 1 January, Ordinary shares of US$10,000 each l LRTT2 17 720 000 4| 1,772 17,720,000
Issued Ordinary shares of US$10,000 each SR N L B TR R - -
At 31 December, Ordinary shares of US$10,000 each R | 772:. 17, 720 000 . 1,772 17,720,000
o, 2021" — 202177 2020 2020
"No.'of shareSe ir . % US$Y No. of shares Us$
Allotted, called up and fully paid ordinary shares | M NP RS |
At 1 January, ordinary shares of US$1 each | I ',\ 16,0004 - ,,'16 000 { 16,000 16,000
Issued ordinary shares of US$1 each IR ‘fj‘,"‘ CLUFTeld - -
At 31 December, ordinary shares of US$1 each lf 16 ,000% 4 2¢ 16,0007 16,000 16,000
5. Forward foreign exchange contracts (‘FFEC’)
Forward foreign exchange contracts with parent company comprises:
LR T 2021 2020
W, et s US$ US$
Gross foreign exchange contracts in loss o' :(479,399)1 (641,635)
Total forward foreign exchange contracts l ~ 5, (479,399)] (641,635)
In the statement of financial position, these are analysed as follows: o
o7 =12021F 2020
SOt i USS: uss
Current assets L‘i.‘:" R -
Current liabilities !» Y (479 399)1 (641,635)
Total forward foreign exchange contracts ¥ (479,399)] (641,635)

In accordance with the fair value hierarchy described in note 2, forward foreign exchange contracts are measured using Level 2 inputs.
The fair value of the FFECs at the year-end is derived from the difference between the agreed forward rate with the counterparty bank and
the forward rate at the statement of financial position date. Bll uses Thomson Reuters to obtain the forward rate at the statement of financial

position

The Company’s US Dollar denominated contracts with the parent company comprise:

Ty« 2021520217 L2021 2020 2020 2020
Do Forelgn Welghted . Foreign Weighted
" currency - . Average.u T e A currency Average
Foreign currency .~ in millions ~ “spot price 1 . - ,:US$’ in millions spot price US$
Indian rupee [.¥2799.8,v. 77485 -37,402,914 ] 2,334.0 7427 31,426,757
Gains or losses arising from the movement in fair value of this FFEC are taken to the statement of comprehensive income.
6. Net foreign exchange differences
2020
uss
Exchange (losses)/gains arising on forward foreign exchange contracts 1,423,210
Exchange gains/(losses) arising on cash and cash equivalents (107)
Other exchange differences : (662,805)
Total net foreign exchange differences E?ﬁ'(1;129,’20'4)‘_’] 760,198

11
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Notes to the Accounts

Continued

7. Income tax expense

Current tax

1_‘_2’6“2"1“ 2020
. uss us$
Overseas tax charge/(credit) i 13,330 1 198,800
Prior year credit I (1,118,072) | -
Total income tax expense I . (1,104,742) | 198,800
Deferred tax S
!"' 2021 2020
_ us$ Us$

Current year credit . -1 (577,833)
Overseas deferred tax charge/(credit) 1,327,843 | (513,715)

i

i
Total deferred tax expense i 1,327,843 |  (1,091,548)
Total taxation expense per the statement of comprehensive income { 223,101 | (892,748)

I 1 2021 2020
- - US$ us$

3,020,182  (14,423,374)
573,835 |  (2,740,441)

Total tax reconciliation

Profit/Loss before tax !

Corporation tax @ 19% i

Effects of: §

Transfer pricing adjustment H

Non-taxable dividends } (25,548) | (25,165)

Non- taxable/deductible fair value movements | - (1,625,015) | 2,884,002

Overseas tax I 1,341,473 | (314,915)
{
]
)
I
1

650,769 | 840,723

Group relief received for nil consideration ~425,959 | -
Group relief surrendered in prior years for consideration (1,118,072) | -
Unrecognised losses utilised R (635,097)
Taxable capital gain - (1,001,853)
Income tax expense 223,101 (892,748)

We note that The Chancellor announced in the recent UK Budget an increase in the UK corporation tax rate from 19 to 25 percent which is
due to take effect from 1 April 2023. This change is currently drafted in section 6 of Finance (No.2) Bill 2021. However as of the date of
filing, this legislative change has not been substantively enacted and therefore not reflected in our income tax balances for the period ended
31 December 2021.

8. Administrative and other expenses

r——- 2021 2020
. US$ Us$

Auditor remuneration | 12,050 | 11,196
Other expenses { 9,814 | 9,935
Total administrative and other expenses ) 21,864 | 21,131

Audit remuneration is for the statutory audit of financial statements and no other non-audit services have been performed. The Company
has no employees and no related staff costs. Directors did not receive emoluments in respect of services for this Company.

[_———. 2021 2020
. US$ USs$

9. Finance costs

Loan interest charge for the year due to Bl - 3,817,880 4,196,622
Loan commitment fee charge for the year due to Bl| ] - 42,621
Total finance costs | .3,817,880 | 4,239,243

The total size of the inter-group loan facility, which is payable on demand is US$50,000,000 (2020: US$50,000,000). The applicable
interest rate on the loan is 9.1% per annum. This was updated from 10% with effect from 18 December 2020.
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10. Other receivables

TTTTTTTT2021 2020
i Us$ uss$
Group tax relief | . 341,505 { -
Other receivables | 341,505 | -
Refer to note 15 for maximum exposure to credit risk.
11. Amounts due to parent company
I""‘"‘“‘"‘, 2021 ] 2020
US$ US3$
Loan due to Bll 1 41,380,000 41,380,000
Current account payable to BlI ] 5,920,425 3,930,460
Loan interest and commitment fees due to Bll { 8,057,123 4,239,243
Total amounts due to parent company I 55,357,548 | 49,549,703

The total size of the inter-group loan facility, which is payable on demand is US$50,000,000 (2020: US$50,000,000). The applicable
interest rate on the loan is 9.1% per annum. This was updated from 10% with effect from 18 December 2020.

12. Other payables

[———'ib'ﬁ 2020
UsS$ US$
Auditor remuneration I 11,935 11,483
Other payables l. 28,884 19,128
Total other payables | "40,819 30,611

Audit remuneration is for the statutory audit of financial statements.

13. Related party transactions

During the year, the Company entered into transactions with its parent company, all of which were carried out on an arm'’s length basis.

The transactions entered into and trading balances outstanding at 31 December were as follows:

2021 2020
. us$ US$
Statement of comprehensive income } o
Finance cost ] (3,817,880) (4,239,243)
Administration fee (698,044) (1,277,270)
Taxation (Group tax relief) 1,118,073 -
Statement of financial position i .
Forward foreign exchange contracts (479,399) (641,635)
Amounts due to parent company (55,357,548)| (49,549,703)
Other receivables - Group tax relief 341,505 -

The total size of the inter-group loan facility, which is payable on demand is US$50,000,000 (2020: US$50,000,000). The applicable
interest rate on the loan is 9.1% per annum. This was updated from 10% with effect from 18 December 2020.

The Company has claimed US$341,505 which forms part of a Group tax relief benefit for income tax losses surrendered to MedAcess
Guarantee Ltd. MedAccess Guarantee Ltd is 100% owned by Bll and a related party to CDC India Opportunities Limited by way of

common ownership.

14. Financial instruments

The Company's principal financial assets comprise cash, equity investments, foreign exchange contracts and other receivables. For the
purposes of this note, the disclosure on financial assets has been split between these asset classes in order to give more meaningful
information. Financial liabilities comprise amounts due to parent company and foreign exchange contracts.
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14. Financial instruments (continued)

Interest rate exposures

Fixed rate Fixed rate No interest
weighted weighted maximum

Fixed Floating average period to period to
rate rate No interest Total interestrate full maturity full maturity
US$ Us$ uss$ uUs$ % Years Years
Financial assets: Cash
2021 b7 Y T 61,068,388 1,068,388 0%« YN . - swifla .t ol il
2020 - - 181,713 181,713 - - -
Financial assets: Other receivables
2021 atas iV RAL 341,505, 50 341,5057 0w oa¥ e T e T T
2020 - - - - - - -

Currency exposures

The tables below show the Company’s currency exposures that give rise to exchange rate gains and losses that are recognised in the
statement of comprehensive income. Such exposures comprise those monetary assets and liabilities that are not denominated in the
Company's functional currency. In order to protect the Company’s US dollar statement of financial position and reduce cash flow risk, the
Company uses forward foreign exchange contracts to hedge foreign exposures.

The following table shows the Company's foreign currency denominated cash balances:

P 2020
Functional currency e el <US$ uss
Indian rupee E-L" $.126,281+ 4,135
Total | ;.1 126,281. 4,135
The following table shows the functional currency of the Company’s equity investments:
2020 2020
Listed Unlisted
Shares Shares
Functional currency Us$ US$
Indian rupee - 34,902,222
Total - 34,902,222
Liquidity risk
The following tables show the maturity profile of the Company’s financial assets and liabilities other than cash and equity investments:
' 2020
Forward
foreign
P exchange
# & receivables contract
Financial assets: Maturity profile on VY % 2 USS T US$
Due within one year N 341 506 -
Due within two to three years | T A -
Total §55 5.4, 341:506 4 -
e 20217 TT20217]
% Forward ““" P Amounts.{
> foreign, '\«‘ W % owed to's
b *exchange : 5‘3 parent.
”:,,, 2t n‘* r¢ontract: ‘{, - . company
Financial liabilities: Maturity profile W B W USSR S o yss
Due within one year 47479,399+ 5 ‘55 357 54841
Due between two and five years S L BT e
Total [W,?“‘s 479,399 4y, 55 357,548
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14. Financial instruments (continued)

Liquidity risk
2020 2020
Forward Amounts
foreign owed to
exchange parent
contract company
Financial liabilities: Maturity profile US$ US$
Due within one year 641,635 49,549,703
Due between two and five years - -
Total 641,635 49,549,703

The Company does not net off contractual amounts of financial assets and liabilities.

Fair value of financial assets and liabilities

Financial assets

Unquoted equity investments are included in the statement of financial position at fair value. There is no material difference between the
fair value and the book value of the Company’s cash and other receivables.

Financial liabilities
There is no material difference between the fair value and the book value of the Company’s amounts payable to parent company. The
Company's foreign exchange contracts in loss is held in the statement of financial position at fair value.

15. Financial risk management

The Company's activities expose them to a variety of financial risks including market risk, credit risk, liquidity risk and cash flow interest
rate risk. Market risk includes foreign currency risk, interest rate risk and price risk. The main financial risks managed by the Company are
foreign currency risk, interest rate risk, liquidity risk and credit risk. The Company use forward foreign exchange contracts, to manage their
financial risks associated with their underlying business activities and the financing of those activities. The Company do not undertake any
trading activity in financial instruments.

Liquidity risk

The Company's policy on liquidity risk is to ensure that they always have sufficient funding to meet all short to medium-term funding
requirements. The Company's cash balance at 31 December 2021 was US$1,068,388 (2020: US$181,713) and its capital commitments
including long-term commitments were nil (2020: nil).

The Company's contractual maturity of the forward foreign exchange contracts is disclosed in note 13 Financial instruments.

Credit risk

Credit risk is the risk of financial loss to the Company if the counterparty to a financial instrument fails to meet its contractual obligations.
The carrying amount of financial assets represents the maximum credit exposure. The maximum exposure to credit risk as at 31 December
was:

i 2020

Notes }=- - UsS$

Equity investments 2 I +43,454,933.0 34,902,221
Cash and cash equivalents 34 "1,068,388 181,713
Other receivables 10 L. --.341,505 -
Total . :44,864,827- 35,083,934

The Company'’s policy is to recognise an impairment loss when objective evidence exists that the estimated future cash flows of the asset
have decreased and that this decrease can be reliably estimated. Several factors are considered when identifying indicators of impairment
including breach of contract or financial difficulties being experienced by the obligor. Based on historical trends the Company believes no
impairment allowance is necessary in respect of financial assets not past due.

Credit risk on the Company's cash balances and FFECs is mitigated as the Company transact with institutions with high credit ratings. If
possible, cash is deposited with financial institutions that have a long-term credit rating ascribed by Moody's of A2 or above.

Market risk

Foreign currency risk

Exposure to currency risk arises in the normal course of the Company'’s investment business. The Company has exposure to the Indian
rupee. As at 31 December 2021 and 2020, all equity investments held by the Company, were denominated in indian rupee. In addition, the
Company has a cash balance of US$126,281 as at 31 December 2021 (2020: US$4,135) denominated in Indian rupee. In order to protect
the Company’s US dollar statement of financial position and reduce cash flow risk, the Company uses forward foreign exchange contracts
to hedge foreign exposures.

In preparing the sensitivity analysis a movement of 10% has been used as it represents a reasonable and realistic potential change in
value. '
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15. Financial risk management

Market risk (continued)
Foreign currency risk (continued)

Sensitivity analysis 20217 2020
) us$ Us$

A 10% increase in the fair value in the average exchange rate for Indian rupee against 650,979 3,508,393

US dollar

A 10% decrease in the fair value in the average exchange rate for Indian rupee against (650,979) (3,508,393)

US dollar -

Equity price risk

Equity investments are valued in accordance with Bll valuation methodology and included in the financial statements at fair value, with
gains and losses being taken to the statement of comprehensive income.

Sensitivity analysis L, 2021 2020

- us$ uss
A 10% increase in the fair value of the Company’s equity investment l 4,345,493 3,490,222
A 10% decrease in the fair value of the Company's equity investment | (4,345,493) (3,490,222)

Valuation risk

The Company values its portfolio according to Bll valuation methodology. Bll valuation guidelines have been developed in accordance with
the International Private Equity and Venture Capital Valuation Guidelines. Investments are valued at fair value, which is the price that would
be received to sell an asset in an orderly transaction between market participants given current market conditions at the measurement
date. The detailed valuation methodology sets out best practice with respect to valuing investments. Valuation risks are mitigated by
comprehensive reviews of underlying investments in the private equity funds and direct investments carried out by the managers of the
private equity funds at least twice a year. These valuations are reviewed by the Valuations Committee, which is chaired hy the Chief
Financial Officer of BII.

Capital management
Bll considers its capital to be the total equity shown in statement of changes of equity. The Company's objectives when managing capital
are:

+ to safeguard the Company’s ability o continue as a going concern, so that it can continue to provide returns and benefits for
stakeholders; and

* to maintain a strong capital base to support the development of the Company’s businesses.

The Board monitors the results of the Company and its financial position.

16. Capital commitments and contingencies

Amounts contracted for but not provided for in the accounts amounted to nil (2020: nil) for investment commitments (see note 14).
There are no contingencies as at the reporting date (2020: nil).

17. Summary of significant accounting policies

Non-current assets

Investments

The Company classify their equity investments as financial assets at fair value through profit and loss. Management determines the
classification of its investments at initial recognition. Apart from loans and receivables, financial instruments are designated as fair value
through profit and loss because the fair value of the investment portfolio is a key performance indicator for the Company.

Financial assets at fair value through profit and loss

These financial assets are designated as assets held at fair value through profit and loss by management at the date of inception. FFECs
are also classified as held for trading in this category unless they are designated as hedges. Assets in this category are classified as
current assets if they are either held for trading or are expected to be realised within 12 months of the statement of financial position
date.

The Company's fair value methodology has been derived using the International Private Equity and Venture Capital Valuation Guidelines.
This methodology is applied to direct investments and investments held within funds.
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17. Summary of significant accounting policies (continued)
Financial assets at fair value through profit and loss (continued)
The approach to Calculating the fair value is as follows:

¢ the enterprise value is determined for the investee company or fund using a methodology that is appropriate in light of the nature,
facts and circumstances of the investment and its materiality in the context of the total investment portfolio using reasonable
assumptions and estimates;

* the enterprise value is adjusted for surplus assets or liabilities or any other relevant factor;

* higherranking financial instruments are deducted taking into account any financial structuring that may dilute the investment holding;

Valuation methodologies used are as follows:

* investments where fair value derives mainly from the underlying assets, such as funds managed by fund managers, are valued at
net asset value using appropriate valuation measures for the underlying assets and liabilities;

* quoted equity is normally valued at the quoted share price. However, in certain circumstances the quoted price may be considered
to not represent fair value for example: shares are closely held by related parties; the shares are very thinly traded and small trades
lead to excessive volatility in quoted price; or substantial transactions occur at a price that is not the quoted price. Where this is
considered the situation an appropriate alternative methodology is used;

¢ realisations in process are valued at the expected realisation proceeds, although discounts are applied to reflect the level of certainty
of the transaction completion;

¢ ifthere has been a recent investment in the company, the price of the recent investment, less any impairment charge, is considered
to determine fair value:

* early stage companies without positive cash flow or profit are valued using an appropriate industry benchmark if that gives a reliable
estimate of fair value;

¢ companies with maintainable profits or cash flows are valued on an earnings basis using an appropriate earnings muitiple from
companies in similar sectors and markets;

¢ companies in industries with specific valuation metrics are valued using those specific valuation metrics where they provide the most
reliable estimate of fair value;

* companies with no maintainable profits or cash flows at present, but whose cash flows can be forecast with confidence, are valued
using future cash flows discounted at the appropriate risk-adjusted discount rate; and

The Company uses settlement date accounting when accounting for regular purchases or sales. When the Company becomes party to
a sales contract of an equity investment, it de-recognises the asset on the day ownership is transferred. Any gains or losses arising on
purchases between trade and settlement date are accounted for in the statement of comprehensive income.

Loans and receivables

Loans and receivables are non-derivative financial assets with fixed or determinable payments that are not quoted in an active market.
These arise either when the Company provides money to a counterparty in the form of loans with no intention of trading it, or, in the case
of trade receivables and note receivables, in the normal course of business.

loan is de-recognised or impaired, as well as through the amortisation process. Where there is objective evidence that a loan’s carrying
value exceeds the present value of the discounted future cash flows expected to be generated from the asset, the [oan is deemed to be
impaired and the carrying value reduced accordingly, with the loss recognised in the statement of comprehensive income.
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17. Summary of significant accounting policies (continued)

Forward foreign exchange contracts (‘FFECs’)
The Company use FFECs as part of their asset management activities to manage exposures to foreign currency risk. The Company
does not use FFECs for speculative purposes.

Gains and losses on FFECs transacted as economic hedges but not qualifying for hedge accounting are taken to the statement of
comprehensive income.

Cash and cash equivalents
Cash and cash equivalents comprise cash at bank. Cash equivalents are short term, highly liquid investments that are readily convertible

to known amounts of cash and which are subject to an insignificant risk of change in value.

Other receivables
Other receivables are non-interest-bearing and are recognised when BIl becomes a party to the contractual provision of the instrument.
They are initially measured at fair value and subsequently at amortised cost less provision for impairment.

Impairment of assets

IFRS 9's impairment requirements use more forward-looking information to recognise expected credit losses — the ‘expected credit loss
(ECL) model'. This replaces IAS 39's ‘incurred loss model'. Instruments within the scope of the new requirements include loans and
other debt-type financial assets measured at amortised cost and FVOCI, trade receivables, contract assets recognised and measured
under IFRS 15 and loan commitments and some financial guarantee contracts (for the issuer) that are not measured at fair value through
profit or loss. -

Recognition of credit losses is no longer dependent on the Company first identifying a credit loss event. Instead the Company considers
a broader range of information when assessing credit risk and measuring expected credit losses, including past events, current
conditions, reasonable and supportable forecasts that affect the expected collectability of the future cash flows of the instrument.

In applying this forward-looking approach, a distinction is made between:

» financial instruments that have not deteriorated significantly in credit quality since initial recognition or that have low credit risk
(‘Stage 1') and,;

+ financial instruments that have deteriorated significantly in credit quality since initial recognition and whose credit risk is not low
(‘Stage 2').

» ‘Stage 3’ would cover financial assets that have objective evidence of impairment at the reporting date.

A ‘12-month expected credit loss’ is recognised for the first category while ‘lifetime expected credit losses’ are recognised for the second
category.

Measurement of the expected credit losses is determined by a probability-weighted estimate of credit losses over the expected life of
the financial instrument.

The carrying amounts of assets and financial instruments are reviewed at each statement of financial position date to determine whether
there is any indication of impairment.

If any such indication exists, the recoverable amount of the asset is estimated. An impairment loss is recognised whenever the carrying
amount of an asset or its cash-generating unit exceeds its recoverable amount. Impairment losses are recognised in the statement of
comprehensive income.

The recoverable amount-of the Company's assets is the greater of their fair value less costs to sell and value in use, calculated as the
present value of expected future cash flows. For an asset that does not generate largely independent cash inflows, the recoverable
amount is determined for the cash-generating unit to which the asset belongs.

An impairment loss in respect of all assets is reversed if a subsequent increase in recoverable amount can be related objectively to an
event occurring after the impairment loss was recognised or if there has been a change in the estimates used to calcuiate the recoverable
amount. An impairment loss is reversed only to the extent that the asset's carrying amount does not exceed the carrying amount that
would have been determined, net of depreciation or amortisation, if no impairment loss had been recognised.

Financial liabilities

Financial liabilities are initially measured at fair value less any directly attributable transaction costs. Subsequent to initial recognition,
contractual obligations, excluding FFECs, to deliver cash or another financial asset to another entity are measured at amortised cost
using the effective interest method.

Provisions, contingent liabilities and contingent assets

Provisions are recognised if there is a present obligation, whether legal or constructive, which has arisen as a result of a past event; it is
probable that an outflow of resources will be required to settle the obligation; and a reliable estimate can be made of the amount of the
obligation.
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17. Summary of significant accounting policies (continued)

Provisions, contingent liabilities and contingent assets (continued)
Contingent liabilities are disclosed where the existence of an obligation will only be confirmed by future events or where the amount of
the obligation cannot be measured with reasonable reliability.

Contingent assets are not recognised, but are disclosed where an inflow of economic benefits is probable.

Income

Income is recognised to the extent that it is probable that the economic benefits will flow to the Company and can be reliably measured.
Interest is recognised as earned on an accruals basis, but is excluded if it becomes more than ninety days overdue. Investment income
is accounted for on an accruals basis unless collectability is in doubt.

Income tax

Current tax is recognised as income or expense and is included in the net profit for the year, unless it relates to a transaction or event
which is recognised directly in equity, whereupon the current tax is charged or credited to equity accordingly. Current and deferred tax
assets and liabilities are offset only when they arise from the same tax reporting Company and relate to the same tax authority and when
the legal right to offset exists.

Current and deferred taxes are recognised as a tax credit or expense in the year in which they arise except for deferred taxes recognised
or disposed of upon the acquisition or disposal of a subsidiary.

Deferred tax is provided in full using the liability method on temporary differences arising between the tax bases of assets and liabilities
and their carrying amounts in the Company financial statements. Deferred tax is measured on an undiscounted basis at the tax rates
that are expected to apply in the periods in which temporary differences reverse, based on tax rates and laws enacted or substantially
enacted at the statement of financial position date.

Deferred tax assets are recognised only to the extent that the Directors consider that it is probable that there will be suitable taxable
profits from which the future reversal of the underlying temporary differences can be deducted. Non-UK withholding tax is calculated on
investment income (currently classified as fair value gains) which is due on investments held outside the UK.

Critical accounting judgments

The preparation of financial statements under IFRS requires management to make judgements, estimates and assumptions that affect the
application of policies and reported amounts of assets and liabilities, income and expenses. The estimates and associated assumptions
are based on historical experience and other factors that are believed to be reasonable under the circumstances, the results of which form
the basis for making judgements about carrying values of assets and liabilities that are not readily apparent from other sources. The
estimates are reviewed on an ongoing basis. Revisions to estimates are recognised in the period in which the estimate is revised. The area
on which the most significant estimates and judgements are made is on the fair value of investments.

Sources of estimation uncertainty

The preparation of financial statements in accordance with IFRS requires the use of estimates. The key accounting estimates are the
carrying value of our equity investments, which are stated at fair value. Asset valuations for unquoted investments are inherently subjective,
as they are made on the basis of assumptions which may not prove to be accurate such as discount rates and assumptions in expected
cash flows. A sensitivity analysis is provided in note 2.

New and revised IFRS Standards in issue but not yet effective
The accounting policies set out in these financial statements have been applied consistently to all periods presented.

The following standards are issued but not yet effective, and have not been applied to these financial statements. The Company intends
to adopt these standards when they become effective. These are not expected to have a material impact on the Company’s financial
statements:

* IFRS 17 Insurance Contracts. IFRS 17 applies to all types of insurance contracts regardless of the type of entities that issue them,
as well as to certain guarantees and financial instruments with discretionary participation features. The standard is currently effective
from 1 January 2023.

+ Amendments to IFRS 3 Reference to the Conceptual Framework.

e Amendments to IAS 16 Property, Plant and Equipment — Proceeds before Intended Use.

* Amendments to IAS 37 Onerous Contracts — Cost of Fulfilling a Contract.

e Amendments to IAS 1 Classification of liabilities as Current or Non-Current.

* Amendments to IFRS 10 and IAS 28 Sale or Contribution of Assets between an Investor and its Associate or Joint Venture.
¢ Annual Improvements to IFRS Standards 2018-2020 Cycle.

¢ Amendments to IAS 1 and IFRS Practice Statement 2 — Disclosure of Accounting Policies.

¢ Amendments to IAS 8 — Definition of Accounting Estimates.

~ 7 s« Amendments to IAS 12 — Deferred Tax related to Assets and Liabilities arising from a Single Transaction.
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18. Subsequent events

There have been no other material events since the reporting period that would require adjustment to these financial statements. Events
after the reporting period that would require adjustment to these financial statements are those that provide evidence of conditions that
existed at 31 December 2021. Events after the reporting period that are indicative of conditions that arose after the reporting period do not
lead to adjustment of the financial statements, but are disclosed in the event that they are material.

Subsequent to approval by the Board of Directors, the Company disposed of 50% of its shareholding in Rainbow Healthcare in April 2022,
through an initial public offering (IPO) and Rainbow Healthcare is now listed on the India Stock Exchange from 10 May 2022.

Russia's invasion of Ukraine in February 2022 has had wide-ranging repercussions for global security and macroeconomic stability. The
Company does not have any direct exposure to Ukraine or Russia in its investment portfolio and no Company investments are at immediate
risk of failure due to exposure to Russia or commodities.

It is expected that the ongoing geopolitical events will add pressure to the downside risks that were in existence prior to the invasion and
that investment values will fall in 2022. However, in accordance with the requirements of IFRS, the fair valuations at the date of the
consolidated statement of financial position reflect the economic positions in existence at that date. Any losses associated with these
developments will be recognised in the 2022 financial statements. At present the extent of these potential losses cannot be reliably
estimated.
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