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VERLINVEST ASIA PTE. LTD.

Statement by Directors

The directors of the company are pleased to present the financial statements of the company for the
reporting year ended 31 December 2020.

1=

Opinion of the directors

In the opinion of the directors,

(a) the accompanying financial statements are drawn up so as to give a true and fair view of
the financial position and performance of the company for the reporting year covered by
the financial statements; and

(b) at the date of the statement there are reasonable grounds to believe that the company
will be able to pay its debts as and when they fall due.

The board of directors approved and authorised these financial statements for issue.

Directors

The directors of the company in office at the date of this statement are:

Ms. Axelle Catherine P. Henry

Mr. Thiolon Raphael Claude Jean

Mr. Yuelin T. Yang

Directors’ interests in shares and debentures

The directors of the company holding office at the end of the reporting year had no interests in

shares in or debentures of the company as recorded in the register of directors’ shareholdings
kept by the company under section 164 of the Companies Act, Chapter 50 (“the Act”).

Arrangements to enable directors to acquire benefits by means of the acquisition of
shares and debentures

Neither at the end of the reporting year nor at any time during the reporting year did there subsist
arrangements to which the company is a party, being arrangements whose objects are, or one
of whose objects is, to enable directors of the company to acquire benefits by means of the
acquisition of shares in or debentures of the company or any other body corporate.

Options

During the reporting year, no option to take up unissued shares of the company or other body
corporate in the group was granted.

During the reporting year, there were no shares issued by virtue of the exercise of an option to
take up unissued shares.

At the end of the reporting year, there were no unissued shares under option.
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6. Independent auditor

RSM Chio Lim LLP has expressed willingness to accept re-appointment.

On behalf of the directors

Director
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Report on the audit of the financial statements
Opinion

We have audited the accompanying financial statements of Verlinvest Asia Pte. Ltd., which comprise
the statement of financial position as at 31 December 2020, and the statement of profit or loss and other
comprehensive income, statement of changes in equity and statement of cash flows for the reporting
year then ended, and notes to the financial statements, including the significant accounting policies.

In our opinion, the accompanying financial statements are properly drawn up in accordance with the
provisions of the Companies Act, Chapter 50 (the “Act”) and the Financial Reporting Standards (“FRS”)
so as to give a true and fair view of the financial position of the company as at 31 December 2020 and
of the financial performance, changes in equity and cash flows of the company for the year ended on
that date.

Basis for opinion

We conducted our audit in accordance with Singapore Standards on Auditing (“SSAs”). 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 Accounting and Corporate Regulatory Authority (“ACRA") Code of Professional Conduct and Ethics
for Public Accountants and Accounting Entities (“ACRA Code") together with the ethical requirements
that are relevant to our audit of the financial statements in Singapore, and we have fulfilled our other
ethical responsibilities in accordance with these requirements and the ACRA Code. We believe that the
audit evidence we have obtained is sufficient and appropriate to provide a basis for our opinion.

Other information

Management is responsible for the other information. The other information comprises the statement by
directors but 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 express any
form of assurance conclusion thereon.

In connection with our audit of the financial statements, 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 audit or otherwise appears to be materially misstated. 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.
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Independent Auditor’s Report to the Member of
VERLINVEST ASIA PTE. LTD.

s

Responsibilities of management and directors for the financial statements

Management is responsible for the preparation of financial statements that give a true and fair view in
accordance with the provisions of the Act and the financial reporting standards, and for devising and
maintaining a system of internal accounting controls sufficient to provide a reasonable assurance that
assets are safeguarded against loss from unauthorised use or disposition; and transactions are properly
authorised and that they are recorded as necessary to permit the preparation of true and fair financial
statements and to maintain accountability of assets.

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 concern basis of accounting unless management either intends to liquidate the company or to
cease operations, or has no realistic alternative but to do so.

The directors’ responsibilities include overseeing the company'’s financial reporting process.

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 SSAs 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.

As part of an audit in accordance with SSAs, we exercise professional judgement and maintain
professional scepticism throughout the audit. We also: '

a) 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.

b) 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.

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



Independent Auditor’s Report to the Member of
VERLINVEST ASIA PTE. LTD.
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Auditor’s responsibilities for the audit of the financial statements (cont’'d)

d) 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.

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

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

Report on other legal and regulatory requirements

In our opinion, the accounting and other records required by the Act to be kept by the company have
been properly kept in accordance with the provisions of the Act.

The engagement partner on the audit resulting in this independent auditor’s report is Yeow Thuan Wee.

RSM Chio Lim LLP
Public Accountants and
Chartered Accountants
Singapore

“Gown Chio L LL,"

29 July 2021



VERLINVEST ASIA PTE. LTD.

Statement of Profit or Loss and Other Comprehensive Income

Year Ended 31 December 2020

Revenue

Other income and gains
Administrative expenses
Other losses

Finance costs

Loss before tax
Income tax expense

Loss for the year, representing total comprehensive
loss

Notes

o O o »

2020 2019

US$ US$
230,000 s
214,537 156,014
(2,993,068) (3,192,013)
- (55,244)
(6,458) (141,024)
(2,554,989) (3,232,267)
(110) (140)
(2,555,099) (3,232,407)

The accompanying notes form an integral part of these financial statements.
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VERLINVEST ASIA PTE. LTD.

Statements of Financial Position

As at 31 December 2020

ASSETS

Non-current assets

Plant and equipment
Right-of-use assets
Investment in a subsidiary
Investments in associates
Financial assets at FVTPL
Total non-current assets

Current assets

Other receivables

Other assets

Cash and cash equivalents
Total current assets

Total assets

EQUITY AND LIABILITIES
Equity

Share capital

Accumulated losses

Total equity

Non-current liability

Lease liabilities, non-current
Total non-current liability

Current liabilities
Other payables

Lease liabilities, current
Total current liabilities

Total liabilities

Total equity and liabilities

10
1
12
13

14
15
16

17

18

19
18

2020 2019
us$ US$
27,971 80,849
43,304 188,293
86,512,456 84,712,456
107,049,881 107,049,881
210,000 ~
193,843,612 192,031,479
73,042 87,192
70,801 81,126
1,635,955 2,899,069
1,779,798 3,067,387
195,623,410 195,098,866
217,258,456 213,288,456
(22,753,926) (20,198,827)
194,504,530 193,089,629
- 47,257
N 47,257
1,070,644 1,804,930
48,236 157,050
1,118,880 1,961,980
1,118,880 2,009,237
195,623,410 195,098,866

The accompanying notes form an integral part of these financial statements.



VERLINVEST ASIA PTE. LTD.

Statements of Changes in Equity
As at 31 December 2020

Current year:

Opening balance at 1 January 2020
Movements in equity:

Issue of share capital (Note 17)

Total comprehensive loss for the year
Closing balance at 31 December 2020

Previous year:

Opening balance at 1 January 2019
Movements in equity:

Issue of share capital (Note 17)

Total comprehensive loss for the year
Closing balance at 31 December 2019

Total Share Accumulated
equity capital losses
Us$ Uss US$
193,089,629 213,288,456 (20,198,827)

3,970,000 3,970,000 -
(2,555,099) - (2,555,099)
194,504,530 217,258,456 (22,753,926)
76,398,580 93,365,000 (16,966,420)
119,923,456 119,923,456 ==
(3,232,407) - (3,232,407)
193,089,629 213,288,456 (20,198,827)

The accompanying notes form an integral part of these financial statements.

8



VERLINVEST ASIA PTE. LTD.

Statement of Cash Flows
Year Ended 31 December 2020

Cash flows from operating activities

Loss before tax

Adjustments for:

Depreciation of plant and equipment
Depreciation of right-of-use assets

Interest expense

Dividend income from associates

Loss on disposal of plant and equipment
Foreign exchange adjustment unrealised gains
Operating cash flows before changes in working capital
Other receivables

Other assets

Other payables

Net cash flows from operations

Income tax paid

Net cash flows used in operating activities

Cash flows from investing activity
Disposal of plant and equipment

Purchase of plant and equipment

Net movements in amounts due to subsidiary
Investment in subsidiary

Investment in associates

Dividends income from associates

Addition in financial assets at FVTPL

Net cash flows used in investing activity

Cash flows from financing activities

Issue of shares

Net movements in amounts due to parent company
Interest paid

Lease liabilities — principal portion paid

Net cash flows from financing activities

Net decrease in cash and cash equivalents
Cash and cash equivalents, beginning balance

Cash and cash equivalents, ending balance (Note 16)

2020 2019
US$ US$

(2,554,989) (3,232,267)
60,567 49,046
142,462 145,882
6,458 141,024
(146,988) (147,618)
e 172

(10,337) -
(2,502,827) (3,043,761)
(28,096) 4,144
10,325 (8,789)
(721,922) (6,464,232)
(3,242,520) (9,512,638)
(110) (140)
(3,242,630) (9,512,778)
- 1,705

(7,689) (3,716)
(29,335) -
(1,800,000) =
- (24,207,350)

146,988 147,618
(210,000) -
(1,900,036) (24,061,743)
3,970,000 35,211,000
59,217 (3,509,554)
(235) (126,799)
(149,430) (144,093)
3,879,552 31,430,554
(1,263,114) (2,143,967)
2,899,069 5,043,036
1,635,955 2,899,069

The accompanying notes form an integral part of these financial statements.
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VERLINVEST ASIA PTE. LTD.

Notes to the Financial Statements
31 December 2020

1. General

The company is incorporated in Singapore with limited liability. The financial statements are
presented in United States dollars.

The board of directors approved and authorised these financial statements for issue on the date
of the statement by directors. The directors have the power to amend and reissue the financial
statements.

The principal activity of the company is that of investment holding.

The registered office is: 163 Penang Road, #04-04 Winsland House II, Singapore 238463. The
company is situated in Singapore.

Uncertainties relating to the Covid-19 pandemic:

The Covid-19 pandemic and the aftermath of the pandemic has caused and continues to cause
disruptions resulting in uncertainties surrounding the company's business, including its
relationships with its existing and future customers, suppliers and employees. The pandemic
had and will continue to have an adverse effect on the company’s financial position, financial
performance, cash flows and prospects for the foreseeable future. The extent to which the
company will be impacted by the pandemic remains uncertain. Management will continue to
closely monitor the further economic development and its impact.

Statement of compliance with financial reporting standards

These financial statements have been prepared in accordance with the Financial Reporting
Standards (“FRS”) and the related interpretations to FRS (“INT FRS") as issued by the
Singapore Accounting Standards Council. They are in compliance with the provisions of the
Companies Act, Chapter 50.

Accounting convention

The financial statements are prepared on a going concern basis under the historical cost
convention except where a financial reporting standard requires an alternative treatment (such
as fair values) as disclosed where appropriate in these financial statements. The accounting
policies in the financial reporting standards may not be applied when the effect of applying them
is not material. The disclosures required by financial reporting standards may not be provided if
the information resulting from that disclosure is not material.

Basis of presentation of the financial statements

The preparation of financial statements in conformity with generally accepted accounting
principles requires the management to make estimates and assumptions that affect the reported
amounts of assets and liabilities and disclosure of contingent assets and liabilities at the date of
the financial statements and the reported amounts of revenues and expenses during the
reporting year. Actual results could differ from those estimates. The estimates and assumptions
are reviewed on an ongoing basis. Apart from those involving estimations, management has
made judgements in the process of applying the entity’s accounting policies. The areas requiring
management’s most difficult, subjective or complex judgements, or areas where assumptions
and estimates are significant to the financial statements, are disclosed at the end of this
footnote, where applicable.
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VERLINVEST ASIA PTE. LTD.

2A.

General (cont’d)
Basis of presentation

Consolidated financial statements have not been presented as the reporting entity is a wholly
owned subsidiary. The address of the parent company presenting the group financial statements
is: Verlinvest SA, Place Eugéne Flagey 18, 1050 Brussels, Belgium.

Significant accounting policies and other explanatory information
Significant accounting policies

Revenue recognition

The financial reporting standard on revenue from contracts with customers establishes a five-step
model to account for revenue arising from contracts with customers. Revenue is recognised at an
amount that reflects the consideration to which the entity expects to be entitled in exchange for
transferring goods or services to a customer (which excludes estimates of variable consideration
that are subject to constraints, such as right of return exists, and modifications), net of any related
taxes and excluding any amounts collected on behalf of third parties. An asset (goods or services)
is transferred when or as the customer obtains control of that asset. As a practical expedient the
effects of any significant financing component is not adjusted if the payment for the good or service
will be within one year.

Distinct goods or services in a series — For distinct goods or services in a series such as routine
or recurring service contracts where the promise under the contract is for a specified quantity of
goods or services that meets the over time criteria or is a stand-ready or single continuous
service and if the nature of each good or service is distinct, substantially the same and has the
same pattern of transfer or each time increment is distinct, then revenue is recognised at the
amount that the entity has the right to bill a fixed amount for each unit of goods or service
provided.

Other income

Dividend from equity instruments is recognised in profit or loss only when the entity’s right to
receive payment of the dividend is established; it is probable that the economic benefits
associated with the dividend will flow to the entity; and the amount of the dividend can be
measured reliably.

Employee benefits

Contributions to a defined contribution retirement benefit plan are recorded as an expense as they
fall due. The entity's legal or constructive obligation is limited to the amount that it is obligated to
contribute to an independently administered fund (such as the Central Provident Fund in
Singapore, a government managed defined contribution retirement benefit plan). For employee
leave entitlement the expected cost of short-term employee benefits in the form of compensated
absences is recognised in the case of accumulating compensated absences, when the employees
render service that increases their entitiement to future compensated absences; and in the case
of non-accumulating compensated absences, when the absences occur. A liability for bonuses is
recognised where the entity is contractually obliged or where there is constructive obligation based
on past practice.
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VERLINVEST ASIA PTE. LTD.

2A.

Significant accounting policies and other explanatory information (cont’d)
Significant accounting policies (cont’d)
Foreign currency transactions

The functional currency is the United States dollar as it reflects the primary economic environment
in which the entity operates. Transactions in foreign currencies are recorded in the functional
currency at the rates ruling at the dates of the transactions. At each end of the reporting year,
recorded monetary balances and balances measured at fair value that are denominated in non-
functional currencies are reported at the rates ruling at the end of the reporting year and fair value
measurement dates respectively. All realised and unrealised exchange adjustment gains and
losses are dealt with in profit or loss except when a gain or loss on a non-monetary item is
recognised in other comprehensive income, any exchange component of that gain or loss is
recognised in other comprehensive income. The presentation is in the functional currency.

Income tax

The income taxes are accounted using the asset and liability method that requires the
recognition of taxes payable or refundable for the current year and deferred tax liabilities and
assets for the future tax consequence of events that have been recognised in the financial
statements or tax returns. The measurements of current and deferred tax liabilities and assets
are based on provisions of the enacted or substantially enacted tax laws; the effects of future
changes in tax laws or rates are not anticipated. Tax expense (tax income) is the aggregate
amount included in the determination of profit or loss for the reporting year in respect of current
tax and deferred tax. Current and deferred income taxes are recognised as income or as an
expense in profit or loss unless the tax relates to items that are recognised in the same or a
different period outside profit or loss. For such items recognised outside profit or loss the current
tax and deferred tax are recognised (a) in other comprehensive income if the tax is related to
an item recognised in other comprehensive income and (b) directly in equity if the tax is related
to an item recognised directly in equity. Deferred tax assets and liabilities are offset when they
relate to income taxes levied by the same income tax authority. The carrying amount of deferred
tax assets is reviewed at each end of the reporting year and is reduced, if necessary, by the
amount of any tax benefits that, based on available evidence, are not expected to be realised.
A deferred tax amount is recognised for all temporary differences, unless the deferred tax
amount arises from the initial recognition of an asset or liability in a transaction which (i) is not
a business combination; and (i) at the time of the transaction, affects neither accounting profit
nor taxable profit (tax loss).

Plant and equipment

Plant and equipment are carried at cost on initial recognition and after initial recognition at cost
less any accumulated depreciation and any accumulated impairment losses. Depreciation is
provided on a straight-line method to allocate the gross carrying amounts of the assets less their
residual values over their estimated useful lives of each part of an item of these assets (or, for
leasehold improvements and certain leased assets, the shorter lease term). The annual rates
of depreciation are as follows:

Leasehold improvements - 33.3%
Plant and equipment - 33.3%

An asset is depreciated when it is available for use until it is derecognised even if during that

period the item is idle. Fully depreciated assets still in use are retained in the financial
statements.

12



VERLINVEST ASIA PTE. LTD.

2A.

Significant accounting policies and other explanatory information (cont’d)
Significant accounting policies (cont’'d)
Plant and equipment (cont’d)

The gain or loss arising from the derecognition of an item of plant and equipment is recognised
in profit or loss. The residual value and the useful life of an asset is reviewed at least at each
end of the reporting year and, if expectations differ significantly from previous estimates, the
changes are accounted for as a change in an accounting estimate, and the depreciation charge
for the current and future periods are adjusted

Cost also includes acquisition cost, borrowing cost capitalised and any cost directly attributable
to bringing the asset or component to the location and condition necessary for it to be capable
of operating in the manner intended by management. Subsequent costs are recognised as an
asset only when it is probable that future economic benefits associated with the item will flow to
the entity and the cost of the item can be measured reliably. All other repairs and maintenance
are charged to profit or loss when they are incurred.

Right-of-use assets

The right-of-use assets are accounted and presented as if they were owned such as property
plant and equipment. The useful lives are as follows:

Office - 3years
Leases of lessee

A lease conveys the right to use an asset (the underlying asset) for a period of time in exchange
for consideration. A right-of-use asset is capitalised in the statement of financial position,
measured at the present value of the unavoidable future lease payments to be made over the
lease term. A liability corresponding to the capitalised right-of-use asset is also recognised,
adjusted for lease prepayments, lease incentives received, initial direct costs incurred and an
estimate of any future restoration, removal or dismantling costs. The right-of-use asset is
depreciated over the earlier of the end of the useful life of the right-of-use asset or the end of
the lease term. An interest expense is recognised on the lease liability (included in finance
costs). For short-term leases of 12 months or less and leases of low-value assets (such as
personal computers and small office equipment) where an accounting policy choice exists under
the lease standard, the lease payments are expensed to profit or loss as incurred on a straight
line basis over the remaining lease term.

Subsidiary

A subsidiary is an entity including unincorporated and special purpose entity that is controlled
by the reporting entity and the reporting entity is exposed, or has rights, to variable returns from
its involvement with the investee and has the ability to affect those returns through its power
over the investee. The existence and effect of substantive potential voting rights that the
reporting entity has the practical ability to exercise (that is, substantive rights) are considered
when assessing whether the reporting entity controls another entity.

In the reporting entity’s separate financial statements, an investment in a subsidiary is
accounted for at cost less any allowance for impairment in value. Impairment loss recognised
in profit or loss for a subsidiary is reversed only if there has been a change in the estimates
used to determine the asset's recoverable amount since the last impairment loss was
recognised. The carrying value and the net book value of the investment in a subsidiary are not
necessarily indicative of the amount that would be realised in a current market exchange.
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