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OPPORTUNITY INVESTMENT COMPANY LIMITED
REPORT OF THE DIRECTORS FOR THE YEAR ENDED 31 DECEMBER 2023

The Directors are pleased to submit their report together with the audited financial statements of Opportunity Investment
Company Limited for the year ended 31 December 2023.

Principal Activity

The Company was incorporated on 13 January 2006 as a private company limited by shares. Its principal activity is investment
holding. The Company obtains funds from its investors for the purpose of providing those investors with investment management
services and commits to its investors that its business purpose is to invest funds solely for investment income.

RESULTS
2023 2022
SCR SCR
Retained earnings brought forward 28,386,137 34,225,087
(Loss)/profit for the year 1,196,093 (4,677,277)
Increase in fair value of associates 3,863,130 -
Profit available for distribution 33,445,360 29,547,810
Dividends (1,216,346) (1,161,673)
Retained earnings carried forward 32,229,014 28,386,137
Dividend

Dividend amounting to SCR 12,163.46 per share was declared and paid during the year under review (2022: SCR 11,616.73).

Statement of the Directors’ Responsibilities

The Directors are responsible for the overall management of the affairs of the Company including its operations and the making of
investment decisions.

The Directors are responsible for the preparation and fair presentation of these financial statements in accordance with
International Financial Reporting Standards for SME’s and in compliance with the Companies Act, 1972. This responsibility
includes: designing, implementing and maintaining internal control relevant to the preparation and fair presentation of financial
statements that are free from material misstatement, whether due to fraud or error; selecting and applying appropriate accounting
policies that fall within the accounting policies adopted by the Company as a whole; and making accounting estimates that are
reasonable in the circumstances. The Directors have the general responsibility of safeguarding the assets owned by the Company.
The Directors consider they have met their aforesaid responsibilities.

The company adopted International Financial Reporting Standards for SME’s because the company has a very simple structure,
and the application of Full International Financial Reporting Standards would not enhance the relevance, reliability or
comparability of information disclosed in any way.

Directors And Their Interest In The Company

No directors holding office as at 31 December 2023 had any beneficial interest in the Company’s shares at that date and the date
of this report.

Auditors

The auditors, Pool & Patel have indicated their willingness to continue in office and their re-appointment will be proposed in the
next Annual General Meeting in accordance with and subject to the provision of Section 155(2) of the Companies Act 1972.

Board Approval
Approved by the Board of Directors
| ARRYAN S

Nisreen Abdul Majid Megatie Verghese Evelina Antha

¢,
Jeff;{/m;;_ﬁ)\ .

05 February 2024




CHARTERED ACCOUNTANTS

Suketu Patel FCA, Gemma W. Roberts FCCA, Christina E.A. Georges FCCA

| Il_';b POOL & PATEL “ MOORE

INDEPENDENT AUDITOR’S REPORT

OPPORTUNITY INVESTMENT COMPANY LIMITED

Opinion

We have audited the financial statements of Opportunity Investment Company Limited set out on pages 4 to 11 which
comprise the statement of financial position as at 31 December 2023, the statement of income, and cash flow statement for
the year then ended, statement of change in equity and notes to the financial statements, including a summary of significant
accounting policies.

In our opinion, the accompanying financial statements give a true and fair view of the financial position of the company as
at 31 December 2023, and its financial performance and cash flows for the year then ended in accordance with International
Financial Reporting Standards for Small and Medium-sized Entities (IFRS for SME’s) and requirements of the Seychelles
Companies Act, 1972.

Basis for opinion

We conducted our audit in accordance with International Standards on Auditing (ISAs). Our responsibilities under those
standards are further described in the Auditor’s Responsibilities for the Audit of the 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 Seychelles, and we have fulfilled our other responsibilities in accordance with these requirements.

In common with businesses of similar size and organization, the company’s system of control is dependent upon the close
involvement of management who are also major shareholders. Where independent confirmation of the completeness of the
accounting records was not available, we have accepted assurances from the management that their representations and the
company’s records accurately reflect all the transactions undertaken during the year.

We believe that the audit evidence we have obtained is sufficient and appropriate to provide a basis for our audit opinion.

Responsibilities of management and those charged with governance for the financial statements

Management is responsible for the preparation of the financial statements in accordance with International Financial
Reporting Standards for Small and Medium-sized Entities (IFRS for SME’s) and requirements of the Seychelles Companies
Act, 1972, and for such internal control as management determines is necessary to enable the preparation of financial
statements that are free from material misstatement, whether due to fraud or error.

Auditor’s responsibilities for the audit of the financial statements -

In preparing the financial statements, management is 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 concerzi basis of accounting unless
management either intends to liquidate the company or to cease operations, or has no realistic alternative but to do so. Those
charged with governance are responsible for overseeing the company’s financial reporting process.

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 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.
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INDEPENDENT AUDITOR’S REPORT (cont...)

OPPORTUNITY INVESTMENT COMPANY LIMITED
Auditor’s responsibilities for the audit of the financial statements (cont...)

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

- Identify and assess the risks of material misstatement of the financial statements, whether due to fraud or error, design
and perform audit procedures responsive to those risks, and obtain audit evidence that is sufficient and appropriate to
provide a basis for our opinion.

The risk of not detecting a material misstatement resulting from fraud is higher than for one resulting from error, as
fraud may involve collusion, forgery, intentional omissions, misrepresentations, or the override of internal control.

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

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

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

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

ICAEW membership number of the engagement partner responsible for signing this independent auditors’ report is
6813446.

POOL & PATEL

CHARTERED ACCOUNTANTS
05 February 2024

[P Pool & Patel | J MOORE



OPPORTUNITY INVESTMENT COMPANY LIMITED

Annual Financial Statements for the year ended 31 December 2023

Statement of Financial Position

Figures in Seychelles Rupee Note(s) 2023 2022
Assets

[Investment in associate 5 38,631,300 34,768,170
Non-Current Assets 38,631,300 34,768,170
Other receivables 6 - 48
Cash and cash equivalents 7 143,103 105,860
Current Assets 143,103 105,908
Total Assets 38,774,403 34,874,078
Equity and Liabilities

Share capital 8 10,000 10,000
Retained income 32,229,014 28,386,137
Capital contributions 12 6,438,116 6,438,116
Equity 38,677,130 34,834,253
Other payables 9 97,273 39,825
Current Liabilities 97,273 39,825
Total Liabilities 97,273 39,825
Total Equity and Liabilities 38,774,403 34,874,078

The annual financial statements have been approved by the board on the 05 February 2024 and were signed

by:

Nisreen Abdul Majid

Jeffrey

Evelina Antha

The notes on pages 8 to 11 form an integral part of these financial statements.

Auditor's Report is on page 2 to 3

natie Verghese




OPPORTUNITY INVESTMENT COMPANY LIMITED

Annual Financial Statements for the year ended 31 December 2023

Statement of Profit or Loss and Other Comprehensive Income

Figures in Seychelles Rupee Note(s) 2023 2022
Dividend income 13 1,351,496 1,158,339
Expenditure

Administrative 10 (155,403) (40,921)
Profit/(loss) for the year 1,196,093 1,117,418
Increase/(decrease) in fair value of associate 5 3,863,130 (5,794,695)
Total comprehensive income/(loss) for the year 5,059,223 (4,677,277)

The notes on pages 8 to 11 form an integral part of these financial statements.

Auditor's Report is on page 2 to 3



OPPORTUNITY INVESTMENT COMPANY LIMITED

Annual Financial Statements for the year ended 31 December 2023

Statement of Changes in Equity

Capital Retained

Note(s) Share capital contribution income Total equity
Figures in Seychelles Rupee reserve
Balance at 01 January 2022 8 10,000 6,438,116 34,225,087 40,673,203
Loss for the year - - (4,677,277) (4,677,277)
Other comprehensive income - - - -
Total comprehensive income for the year - - (4,677,277) (4,677,277)
Capital contribution - - - -
Dividends 13 - - (1,161,673)  (1,161,673)
Balance at 01 January 2023 10,000 6,438,116 28,386,137 34,834,254
Profit for the year - - 1,196,093 1,196,093
Other comprehensive loss - 3,863,130 3,863,130
Total comprehensive income for the year - - 5,059,223 5,059,223
Capital contribution 12 - - - -
Dividends paid 13 - - (1,216,346) (1,216,346)
Balance at 31 December 2023 10,000 6,438,116 32,229,014 38,677,131

The notes on pages 8 to 11 form an integral part of these financial statements.

Auditor's Report is on page 2 to 3



OPPORTUNITY INVESTMENT COMPANY LIMITED

Annual Financial Statements for the year ended 31 December 2023

Statement of Cash Flows

Figures in Seychelles Rupee Note(s) 2023 2022
Cash flows from operating activities
Profit/(loss) for the year 5,059,223 (4,677,277)
Adjustments for:-

Fair value adjustments on associates 5 (3,863,130) 5,794,695

1,196,093 1,117,418

Changes in working capital

Decrease in debtors 6 48 -

Increase in creditors 9 57,448 3,575
Net cash from operating activities 1,253,589 1,120,993
Cash flow from financing activities

Dividend paid 11 (1,216,346) (1,161,673)
Net cash from financing activities (1,216,346) (1,161,673)
Increase/(decrease) in cash and cash equivalents 37,243 (40,680)
Cash & cash equivalent and overdraft at 1 January 105,860 146,540
Cash & cash equivalents and overdraft at 31 December 7 143,103 105,860

The notes on pages 8 to 11 form an integral part of these financial statements.

Auditor's Report is on page 2 to 3



OPPORTUNITY INVESTMENT COMPANY LIMITED

Annual Financial Statements for the year ended 31 December 2023

Notes To The Financial Statements

General Information

Opportunity Investment Company Limited was incorporated on January 13, 2006 as a private Company limited by shares.
The address of its registered office is P.O Box 576, Caravelle House, Victoria, Seychelles.

Basis of Preparation

These financial statements have been prepared in compliance with the International Financial Reporting Standard (IFRS) for
Small and Medium-sized Entitics (SMEs) issued by the International Accounting Standards Board. The basis of presentation
is consistent with that of prior year. The financial statements are presented in Seychelles Rupees (SCR).

Explicit and unreserved statement of compliance

a)

b)

The financial statements of Opportunity Investment Company Limited comply with the requirements of the Companies Act
1972 and have been prepared in accordance with IFRS for SME’s.

Significant Accounting Policies
Financial instruments - initial recognition and subsequent measurement

Date of recognition

Purchases or sales of financial assets that require delivery of assets within the time frame generally established by regulation
or convention in the market place are recognised on the trade date, i.e. the date that the Company commits to purchase or
sell the asset.

Initial recognition of financial instruments

The classification of financial instruments at initial recognition depends on the purpose for which the financial instruments
were acquired and their characteristics. All financial instruments are measured initially at their fair value, any directly
attributable incremental costs of acquisition or issue, except for financial instrument are measured at fair value through
profit and loss, the transaction costs are directly recognised through profit and loss.

Investment in Associate

Company has elected to measure its investment in associates at fair value through profit and loss, in accordance with IFRS
for SME’s paragraph 14.9 — All investments in associates are listed on the Seychelles stock exchange (Merj Exchange), thus
the fair value is easily determinable at year end.

Other liabilities
Other liabilities consist of payables and accrued expenses, which is subsequently measured at amortised cost.

Derecognition Of Financial Assets And Financial Liabilitics

Financial Assets '
A financial asset, (or where applicable) a part of a financial asset or part of a group of similar financial assets is
derecognised where:

® the rights to receive cash flows from the asset have expired; or
the Company has transferred its rights to receive cash flows from the assct or has assumed an obligation to pay the
received cash flows in full without material delay to a third party under a 'pass-through' arrangement; and either:
¢ the Company has transferred substantially all the risks and rewards of the asset, or
the Company has neither transferred nor retained substantially all the risks and rewards of the asset, but has
transferred control of the asset.



OPPORTUNITY INVESTMENT COMPANY LIMITED
Annual Financial Statements for the year ended 31 December 2023

Notes To The Financial Statements

3

b)

¢)

d)

g)

Significant Accounting Policies (Continued)
Derecognition Of Financial Assets And Financial Liabilities (continued)

Financial liabilities
A financial liability is derecognised when the obligation under the liability is discharged or cancelled or expires. Where an

existing financial liability is replaced by another from the same lender on substantially different terms, or the terms of an
existing liability are substantially modified, such an exchange or modification is treated as a derecognition of the original
liability and the recognition of a new liability, and the difference in the respective carrying amounts is recognised in profit
or loss.

Impairment Of Financial Asscts

The Company assesses at each reporting date whether there is any objective evidence that a financial asset or a group of
financial assets is impaired. A financial asset or a group of financial assets is deemed to be impaired, if and only if there is
objective evidence of impairment as a result of one or more events that has occurred after the initial recognition of the asset
and that loss event (or events) has an impact on the estimated future cash flows of the financial asset or the group of
financial assets that can be reliably estimated.

Evidence of impairment may include indications that the borrower or a group of borrowers is experiencing significant
financial difficulty, default or delinquency in interest or principal payments, the probability that they will enter bankruptcy
or other financial reorganisation and where observable data indicate that there is measurable decrease in the estimated future
cash flows, such as changes in arrears or economic conditions that correlate with defaults.

Cash and Cash Equivalent

Cash and cash equivalents comprise of cash on hand, bank balances, and short-term deposits with an original maturity of
three months or less.

Revenue recognition
Dividend income is recognized when the Company’s right to receive the payment is established, which is generally the last

date of trade of the share. (Due to the fact that all current investments are listed).

Related Party

Related parties are parties with control or significant influence over the reporting entity and parties controlled or
significantly influenced by the reporting entity. It can be corporate or individuals.

Capital Contribution

Owners may make a contribution to the entity by transferring cash or through the provision of interest-free loans.
Contributions from the owners in their capacity as owners of the entity are distinguished from transfers that arise from
trading activities in the normal course of business. The contributions are non-reciprocal in nature. Non-reciprocal transfers
involve the giving of assets or services, or liabilities forgiven, without the transferee being obliged to give something of
benefit in exchange.

Significant Accounting Judgments, Estimates and Assumptions

Estimates and judgements are continuously evaluated and are based on historical experience and other factors, including
expectations of future events that are believed to be reasonable under the circumstances.

The Company makes estimates and assumptions concerning the future. The resulting accounting estimates will, by
definition, seldom equal the related actual results. There were no estimates 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.



OPPORTUNITY INVESTMENT COMPANY LIMITED
Annual Financial Statements for the year ended 31 December 2023

Notes To The Financial Statements

5 Investment in Associate 2023 2022
SCR SCR

34,768,170 40,562,865
3,863,130 (5,794,695)
38,631,300 34,768,170

Balance at January 1,
Fair value adjustment through profit and loss

Balance at December 31,

The Company recognizes investments in associates at fair value through profit and loss. A fair market value is easily
obtained due to the fact that the investment is publicly traded.

The total number of shares held in SACOS Group at 31 December 2023 is 386,313 (2022: 386,313) shares. The shares are
valued at a market price of SCR 100 (2022: SCR 90) per share. SACOS Group is listed on Merj stock exchange.

Details of the Company’s associate at 31 December 2023 are as follows:

- . ; Portion of AL e

Name of associate Country of incorporation Oneihipinfertst Principal activity

SACOS Group Seychelles 19.31% Investrpent Molaing, insgrance
and life assurance services.
6 Other Receivables

2023 2022

SCR SCR
Constant Capital (Seychelles) Limited - 48

7 Cash in hand and at bank 2023 2022

SCR SCR
Current accounts 143,103 49,021
Call deposit - 56,839
143,103 105,860

8 Authorised And Issued Share Capital 2023 2022

SCR SCR

Authorised, Issued and Fully-paid

100 ordinary shares of SCR 100 each 10,000 10,000

9 Other Payables 2023 2022

SCR SCR
Audit fee accruals (incl. 2018 audit fee to be refunded to SPF) 29,325 29,325
Audit fees 28,750 10,500
Annual return 2,600 -
Tax return 4,000 -
Registration fees 1,000 -
Inter trop x refund 31,598 -
97,273 39,825

10 Administrative Expenses 2023 2022

SCR SCR
Auditors' remuneration 29,325 29,325
Professional fees 39,098 11,100
Audit fees refund to SPF 28,750 -
Funds transfer to SPF call account 56,839 -
Bad debts written off 48 -
Bank charges 1,343 496
155,403 40,921
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OPPORTUNITY INVESTMENT COMPANY LIMITED

Annual Financial Statements for the year ended 31 December 2023

Notes To The Financial Statements

11 Dividends

Dividend amounting to SCR 12,163.46 per sharc was declared and paid during the year under review (2022: SCR
11,616.73)

12 Capital Contribution

Capital contribution relates to funds received from shareholders for further investment in SACOS Group.

2023 2022
Seychelles Pension Fund SCR SCR
Deposit on shares 1,020,000 1,020,000
Advance against equity 5,418,116 5,418,116
Total contribution 6,438,116 6,438,116

13 Related Party Transactions
Relationship 2023 2022

SCR SCR
Investment
SACOS Group Limited Associate 38,631,300 34,768,170
Dividend Income
SACOS Group Limited Associate 1,351,496 1,158,339
Dividend expense
Seychelles Pension Fund Shareholder 1,216,346 1,161,673

14 Others

Based on information provided, the Company did not have any contingent liabilities nor capital commitments contracted for,
or approved by the Board of Directors as at 31 December 2023 (2022: nil).
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