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FINANCIAL TECHNOLOGIES SINGAPORE PTE. LTD.
Registration Number: 200906633G

DIRECTORS’ STATEMENT
FOR THE YEAR ENDED 31 MARCH 2024

The directors present their statement to the member together with the audited financial statements of
Financial Technologies Singapore Pte. Ltd. (the “Company”) for the financial vear ended 31 March
2024,

OPINION OF THE DIRECTORS
In the opinion of the directors,

(a) the financial statements of the Company are drawn up so as to give a true and fair view of the
financial position of the Company as at 31 March 2024 and of the financial performance,
changes in equity and cash flows of the Company for the financial year then ended in
accordance with the Companies Act 1967 (the “Act”) and Financial Reporting Standards in
Singapore; and

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

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

Lyer Vishwesh Mahadevan
Venkataramaiyer Sivaramakrishnan

ARRANGEMENTS TO ENABLE DIRECTORS TO ACQUIRE SHARES OR DEBENTURES

Neither at the end of nor at any time during the financial year was the Company a party to any
arrangement whose objects are, or one of whose objects is, to enable the 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.

DIRECTORS’ INTEREST IN SHARES OR DEBENTURES

None of the directors holding office at the end of the financial year had any interests in the share
capital of the Company or its related corporations either at the beginning or end of the financial year,
as recorded in the Register of Directors’ Shareholdings, kept by the Company for the purposes of
Section 164 of the Companies Act 1967.



SHARE OPTIONS

There were no share options granted during the financial year to subscribe for unissued shares of the
Company.

There were no shares issued during the financial year by virtue of the exercise of options to take up
unissued shares of the Company.

There were no unissued shares of the Company under option at the end of the financial year.

AUDITORS

The auditors, HLB ATREDE STRB PAC, Chartered Accountants, have indicated their willingness to
accept re-appointment.

BY THE BOARD OF DIRECTORS

p%n Vil waad

IYER VISHWESH MAHADEVAN
Director

Stz Ve«kafwmmad/er

VENKATARAMAIYER SIVARAMAKRISHNAN
Director

Singapore
21 May 2024



HLB) ATREDE

INDEPENDENT AUDITORS’ REPORT TO THE MEMBER OF

FINANCIAL TECHNOLOGIES SINGAPORE PTE. LTD.
Registration Number: 200906633G

REPORT ON THE AUDIT OF THE FINANCIAL STATEMENTS
Opinion

We have audited the accompanying financial statements of Financial Technologies Singapore Pte.
Ltd., (the “Company”), which comprise the statement of financial position as at 31 March 2024, and
the statement of profit or loss and other comprehensive income, statement of changes in equity and
statement of cash flows for the year then ended, and notes to the financial statements. including a
summary of material accounting policy information.

In our opinion, the accompanying financial statements are properly drawn up in accordance with the
provisions of the Companies Act 1967 (the “Act”) and Financial Reporting Standards in Singapore
(“FRSs”) so as to give a true and fair view of the financial position of the Company as at 31 March
2024 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 Auditors’ 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.

Information Other than the Financial Statements and Auditors’ Report Thereon

Management is responsible for the other information. The other information comprises the Directors’
Statement.

Our opinion on the financial statements does not cover the other information and we do not express
any form of assurance conclusion thereon.
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HLB ) ATREDE

INDEPENDENT AUDITORS’ REPORT TO THE MEMBER OF

FINANCIAL TECHNOLOGIES SINGAPORE PTE. LTD.
Registration Number: 200906633G

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.

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 FRSs, 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.
Auditors’ 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 auditors’ 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 skepticism throughout the audit. We also:

e 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.

www.hlbatrede.com =t
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HLB)ATREDE

INDEPENDENT AUDITORS’ REPORT TO THE MEMBER OF

FINANCIAL TECHNOLOGIES SINGAPORE PTE. LTD.
Registration Number: 200906633G

e 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.

e 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
auditors’ 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 auditors’ report. However, future events or conditions may cause the Company
to cease to continue as a going concern.

e LEvaluate the overall presentation, structure and content of the financial statements, including the
disclosures, and consider 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.

NS Awwede STRE 52
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HLB ATREDE STRB PAC
Public Accountants and
Chartered Accountants

Singapore
21 May 2024
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FINANCIAL TECHNOLOGIES SINGAPORE PTE. LTD.
Registration Number: 200906633G

STATEMENT OF FINANCIAL POSITION
AS AT 31 MARCH 2024

Note 2024 2023
US$ US$
ASSETS
Non-current assets
Property, plant and equipment 3 103 350
Intangible asset 4 6,666,667 8,666,667
6,666,770 8,667,017
Current assets
Trade and other receivables 5 473,686 274,702
Fixed deposits 6 14,600,000 14,450,000
Cash and cash equivalents 7 205,804 167,490
15,279,490 14,892,192
Total assets 21,946,260 23,559,209
EQUITY AND LIABILITIES
Equity
Share capital 8 82,343,435 82,343,435
Retained earnings (60,411,134) (58,800,938)
Equity attributable to owner of the Company 21,932,301 23,542,497
Current liability
Accrued operating expenses 9 13,959 16,712
Total liability 13,959 16,712
Total equity and liability 21,946,260 23,559,209

The accompanying notes form an integral part of these financial statements.
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FINANCIAL TECHNOLOGIES SINGAPORE PTE. LTD.

Registration Number: 200906633G

STATEMENT OF PROFIT OR LOSS AND OTHER COMPREHENSIVE INCOME

FOR THE YEAR ENDED 31 MARCH 2024

License fee

Foreign exchange (loss)/gain
Interest income

Depreciation of property, plant and equipment
Amortisation of intangible assets
Staff costs

Directors’ fees

Legal and professional fees
Short-term lease expense

Other operating expenses

Loss before income tax

Income tax

Loss for the year

Total comprehensive loss for the year

Note

11

12

13

14

2024 2023

US$ US$

- 25,000

(4,931) (534)

672,596 286,362
(247) (248)
(2,000,000) (1,333,333)
(189,318) (288,880)
(24,479) (45,190)
(23.259) (29,458)
(19,890) (26,769)
(20,668) (28,401)
(1,610,196) (1,441,451)
(1,610,196) (1,441,451)
(1,610,196) (1,441,451)

The accompanying notes form an integral part of these financial statements.
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FINANCIAL TECHNOLOGIES SINGAPORE PTE. LTD.

Registration Number: 200906633G

STATEMENT OF CHANGES IN EQUITY
FOR THE YEAR ENDED 31 MARCH 2024

At 1 April 2022

Total comprehensive loss for the vear
At 31 March 2023

Total comprehensive loss for the year

At 31 March 2024

Retained

Share capital earnings Total
US$ US$ US$
82,343,435 (57,359,487) 24,983,948
- (1,441,451) (1,441,451)

82,343,435 (58,800,938) 23,542,497
- (1,610,196) (1,610,196)

82,343,435 (60,411,134) 21,932,301

The accompanying notes form an integral part of these financial statements.
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FINANCIAL TECHNOLOGIES SINGAPORE PTE. LTD.

Registration Number: 200906633G

STATEMENT OF CASH FLOWS
FOR THE YEAR ENDED 31 MARCH 2024

Operating activities

Loss before income tax

Adjustments for:

Depreciation of property, plant and equipment
Amortisation of intangible assets

Interest income

Operating loss before working capital changes
Trade and other receivables

Trade and other payables

Cash used in operations

Cash flows used in operating activities

Investing activities

Interest income received

Purchase of intangible assets

Placement of fixed deposits

Cash flows from/(used in) investing activities

Net change in cash and cash equivalents
Cash and cash equivalents at beginning of year
Cash and cash equivalents at end of year

Note

11

2024 2023
US$ US$
(1,610,196) (1,441,451)
247 248
2,000,000 1,333,333
(672,596) (286,362)
(282,545) (394,232)
7,001 (250,079)
(2,754) 2,364
(278.298) (641,947)
(278.298) (641.947)
466,612 286,362
: (1.750,000)
(150,000) (14,450,000)
316,612 (15,913,638)
38,314 (16,555,585)
167,490 16,723,075
205,804 167,490

The accompanying notes form an integral part of these financial statements.
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FINANCIAL TECHNOLOGIES SINGAPORE PTE. LTD.
Registration Number: 200906633G

NOTES TO THE FINANCIAL STATEMENTS
FOR THE YEAR ENDED 31 MARCH 2024

These notes form an integral part of and should be read in conjunction with the accompanying financial
statements.

21

2.2

General information

The financial statements of the Company for the year ended 31 March 2024 were authorised
for issue in accordance with a resolution of the directors on the date of this report.

The Company is incorporated and domiciled in the Republic of Singapore with its registered
office at 111 North Bridge Road #06-20 Peninsula Plaza, Singapore 179098,

The principal activities of the Company are those relating to the development of e-commerce
applications, and business and management consultancy services. There have been no
significant changes in the nature of these activities during the current financial year.

Material accounting policy information
Basis of preparation

The financial statements of the Company have been drawn up accordance with Financial
Reporting Standards in Singapore (“FRSs™). The financial statements have been prepared on the
historical cost basis except as disclosed in the accounting policies below.

The financial statements are presented in United States dollar (“US$™), which is the
Company’s functional currency. All financial information are presented in United States
dollar unless otherwise stated.

Application of new and revised financial reporting standards

The accounting policies adopted are consistent with those of the previous financial year
except that in the current financial year, the Company has adopted all the new and amended
standards which are relevant to the Company and are effective for annual financial periods
beginning on or after 1 April 2023. The adoption of these new/revised FRSs and INT FRSs
has no material effect on the financial statements except as disclosed in the notes to the
financial statements.

At the date of authorisation of the financial statements, the directors anticipate that the adoption

of FRSs, INT FRSs and amendments to FRSs that were issued but not yet effective until future
periods will not have a material impact on the financial statements of the Company.
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2.3

2.4

Foreign currency

Transactions in foreign currencies are measured in the functional currency of the Company
and are recorded on initial recognition in the functional currency at exchange rates
approximating those ruling at the transaction dates. Monetary assets and liabilities
denominated in foreign currencies are translated at the rate of exchange ruling at the reporting
date. Non-monetary items that are measured in terms of historical cost in a foreign currency
arc translated using the exchange rates as at the dates of the initial transactions. Non-monetary
items measured at fair value in a foreign currency are translated using the exchange rates at
the date when the fair value was measured.

Exchange differences arising on the settlement of monetary items or on translating monetary
items at the reporting period are recognised in profit or loss,

Exchange differences arising on the retranslation of non-monetary items carried at fair value
are included in profit or loss for the period except for differences arising on the retranslation
of non-monetary items in respect of which gains and losses are recognised in other
comprehensive income. For such non-monetary items, any exchange component of that gain
or loss is also recognised in other comprehensive income.

Exchange differences on foreign currency borrowings relating to assets under construction for
future productive use, are included in the cost of those assets when they are regarded as an
adjustment to interest costs on those foreign currency borrowings.

Foreign exchange gains and losses that relate to borrowings are presented in the income
statement within ‘finance cost’. Foreign currency gains and losses are reported on a net basis
as either other income or other operating expense depending on whether foreign currency
movements are in a net gain or net loss position.

Property, plant and equipment

All items of property, plant and equipment are initially recorded at cost. Subsequent to
recognition, property, plant and equipment other than frechold land and buildings are
measured at cost less accumulated depreciation and any accumulated impairment losses.

Cost includes expenditure that is directly attributable to the acquisition of the asset as follows:

» lts purchase price;

*  Any costs directly attributable to bringing the asset to its location and working condition
for its intended use;

«  An estimate of the costs of dismantling and removing the asset; and restoring the site on
which the asset is located when the Company has an obligation to remove the asset or
restore the site; and

*  (Capitalised borrowing costs.

Cost may also include transfers from equity of any gain or loss on qualifying cash flow
hedges of foreign currency purchases of property, plant and equipment.

] -



2.5

Depreciation

Depreciation is based on the cost of an asset less its residual value. Significant components of
individual assets are assessed and if a component has a useful life that is different from the
remainder of that asset, that component is depreciated separately.

Depreciation is calculated using the straight-line method to allocate depreciable amounts over
their estimated useful lives. The estimated useful lives are as follows:

Useful lives

Computers 3 years

For acquisitions and disposals during the reporting year, depreciation is provided from the
month of acquisition and to the month before disposal respectively. Fully depreciated
property, plant and equipment are retained in the books of accounts until they are no longer in
use.

The carrying values of property, plant and equipment are reviewed for impairment when
events or changes in circumstances indicate that the carrying value may not be recoverable.

The useful lives, residual values and depreciation method are reviewed at the end of each
reporting period, and adjusted prospectively, if appropriate. The effects of any revision are
recognised in profit or loss when the changes arise.

Subsequent expenditure

Subsequent expenditure relating to property, plant and equipment that has already been
recognised is added to the carrying amount of the asset only when it is probable that future
economic benefits associated with the item will flow to the Company and the cost of the item
can be measured reliably. All other repair and maintenance expenses are recognised in profit
or loss when incurred.

Disposal

An item of property, plant and equipment is derecognised upon disposal or when no future
cconomic benefits are expected from its use or disposal. Any gain or loss on derecognition of
the asset is recognised in profit or loss in the year the asset is derecognised. Any amount
included in the asset revaluation reserve relating to the asset is transferred directly to retained
earnings on derecognition of the asset.

Intangible assets

Intangible assets, software under development, are acquired separately, are stated at cost less
accumulated amortisation and accumulated impairment losses.

Subsequent expenses are capitalised only when they increase future economic benefits
resulting from the use of the asset. Other expenses are recognised in the profit or loss, as and
when the expenses are incurred.



2.6

2.7

Amortisation is calculated using the straight-line method to allocate the cost over their
estimated useful lives.

Useful lives

Software 5 years

The useful lives and amortisation methods of intangible assets are measured at each reporting
date and revised as necessary.

Impairment of non-financial assets

The Company assesses at each reporting date whether there is an indication that an asset may
be impaired. If any indication exists, (or, where applicable, when an annual impairment
testing for an asset is required), the Company makes an estimate of the asset’s recoverable
amount.

An asset’s recoverable amount is the higher of an asset’s or cash-generating unit’s fair value
less costs of disposal and its value in use and is determined for an individual asset, unless the
asset does not generate cash inflows that are largely independent of those from other assets or
group of assets. Where the carrying amount of an asset or cash-generating unit exceeds its
recoverable amount, the asset is considered impaired and is written down to its recoverable
amount.

Impairment losses are recognised in profit or loss.

A previously recognised impairment loss 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. If that is the case, the carrying amount of the asset is increased to its recoverable
amount. That increase cannot exceed the carrying amount that would have been determined,
net of depreciation, had no impairment loss been recognised previously. Such reversal is
recognised in profit or loss.

Financial instruments
(a) Financial assets
Initial recognition and measurement

Financial assets are recognised when, and only when the entity becomes party to the
contractual provisions of the instruments.

At initial recognition, the Company measure a financial asset at its fair value plus, in the
case of a financial asset not at fair value through profit or loss (“FVPL™), transaction costs
that are directly attributable to the acquisition of the financial asset. Transaction costs of
financial assets carried at FVPL are expensed in profit or loss.

Trade receivables are measured at the amount of consideration to which the Company
expect to be entitled in exchange for transferring promised goods or services to a
customer, excluding amounts collected on behalf of third party, if the trade receivables do
not contain a significant financing component at initial recognition.

o 13



(b)

Subsequent measurement
Investments in debt instruments

Subsequent measurement of debt instruments depends on the Company’s business model
for managing the asset and the contractual cash flow characteristics of the asset. The three
measurement categories for classification of debt instruments are amortised cost, fair
value through other comprehensive income (“FVOCI”) and FVPL. The Company only
has debt instruments at amortised cost.

Financial assets that are held for the collection of contractual cash flows where those cash
flows represent solely payments of principal and interest are measured at amortised cost.
Financial assets are measured at amortised cost using the effective interest method, less
impairment. Gains and losses are recognised in profit or loss when the assets are
derecognised or impaired, and through the amortisation process.

Equity instruments

On initial recognition of an investment in equity instrument that is not held for trading,
the Company may irrevocably elect to present subsequent changes in fair value in other
comprehensive income which will not be reclassified subsequently to profit or loss.
Dividends from such investments are to be recognised in profit or loss when the
Company’s right to receive payments is established. For investments in equity
instruments which the Company has not elected to present subsequent changes in fair
value in other comprehensive income, changes in fair value are recognised in profit or
loss.

Derecognition

A financial asset is derecognised where the contractual right to receive cash flows from
the asset has expired. On derecognition of a financial asset in its entirety, the difference
between the carrying amount and the sum of the consideration received and any
cumulative gain or loss that had been recognised in other comprehensive income for debt
instruments is recognised in profit or loss.

Financial liabilities

Initial recognition and measurement

Financial liabilities are recognised when, and only when, the Company become a party to
the contractual provisions of the financial instrument. The Company determine the
classification of its financial liabilities at initial recognition.

All financial liabilities are recognised initially at fair value plus in the case of financial
liabilities not at FVPL, net of directly attributable transaction costs.

Subsequent measurement
After initial recognition, financial liabilities that are not carried at FVPL are subsequently
measured at amortised cost using the effective interest method. Gains and losses are

recognised in profit or loss when the liabilities are derecognised, and through the
amortisation process.
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2.9

2.10

Derecognition

A financial liability is derecognised when the obligation under the liability is discharged
or cancelled or expires. On derecognition, the difference between the carrying amounts
and the consideration paid is recognised in profit or loss.

Cash and cash equivalents

Cash and cash equivalents comprise bank balances, on demand deposits and any highly liquid
debt instruments purchased with an original maturity of three months or less and are subject
to an insignificant risk of changes in value.

Impairment of financial assets

The Company recognises an allowance for expected credit losses (“ECLs”) for all debt
instruments not held at FVPL. ECLs are based on the difference between the contractual cash
flows due in accordance with the contract and all the cash flows that the Company expects to
receive, discounted at an approximation of the original effective interest rate. The expected
cash flows will include cash flows from the sale of collateral held or other credit
enhancements that are integral to the contractual terms.

ECLs are recognised in two stages. For credit exposures for which there has not been a
significant increase in credit risk since initial recognition, ECLs are provided for credit losses
that result from default events that are possible within the next 12-months (a 12-month ECL).
For those credit exposures for which there has been a significant increase in credit risk since
initial recognition, a loss allowance is recognised for credit losses expected over the
remaining life of the exposure, irrespective of timing of the default (a lifetime ECL).

For loan and loan interest receivables, the Company applies a simplified approach permitted
by FRS 109, which requires expected lifetime losses to be recognised from initial recognition
of the receivables. Therefore, the Company does not track changes in credit risk, but instead
recognises a loss allowance based on lifetime ECLs at each reporting date. The Company has
established a provision matrix that is based on its historical credit loss experience, adjusted
for forward-looking factors specific to the debtors and the economic environment which
could affect debtors” ability to pay.

The Company considers a financial asset in default when contractual payments are 60 days
past due. However, in certain cases, the Company may also consider a financial asset to be in
default when internal or external information indicates that the Company is unlikely to
receive the outstanding contractual amounts in full before taking into account any credit
enhancements held by the Company. A financial asset is written off when there is no
reasonable expectation of recovering the contractual cash flows.

Provisions
Provisions are recognised when the Company has a present obligation (legal or constructive)
as a result of a past event, it is probable that an outflow of resources embodying economic

benefits will be required to settle the obligation and the amount of the obligation can be
estimated reliably.
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2.11

2.12

Provisions are reviewed at the end of each reporting period and adjusted to reflect the current
best estimate. If it is no longer probable that an outflow of economic resources will be
required to settle the obligation, the provision is reversed. If the effect of the time value of
money is material, provisions are discounted using a current pre-tax rate that reflects, where
appropriate, the risks specific to the liability. When discounting is used, the increase in the
provision due to the passage of time is recognised as a finance cost.

Leases

The Company applies the short-term lease recognition exemption to its short-term leases of
office (i.e. those leases that have a lease term of 12 months or less from the commencement
date and do not contain a purchase option). It also applies the lease of low-value assets
recognition exemption to leases of office equipment that are considered to be low value.
Lease payments on short-term leases and leases of low value assets are recognised as expense
on a straight-line basis over the lease term.

Revenue

Revenue is measured based on the consideration to which the Company expects to be entitled
in exchange for transferring promised goods or services to a customer, excluding amounts
collected on behalf of third parties.

Revenue is recognised when the Company satisfies a performance obligation by transferring a
promised good or service to the customer, which is when the customer obtains control of the
good or service. A performance obligation may be satisfied at a point in time or over time.
The amount of revenue recognised is the amount allocated to the satisfied performance
obligation.

The transaction price is allocated to each performance obligation in the contract on the basis
of the relative stand-alone selling prices of the promised goods or services. The individual
standalone selling price of a good or service that has not previously been sold on a standalone
basis, or has a highly variable selling price, is determined based on the residual portion of the
transaction price after allocating the transaction price to goods and/or services with
observable stand-alone selling prices. A discount or variable consideration is allocated to one
or more, but not all, of the performance obligations if it relates specifically to those
performance obligations.

The transaction price is the amount of consideration in the contract to which the Company
expects to be entitled in exchange for transferring the promised goods or services. The
transaction price may be fixed or variable and is adjusted for time value of money if the
contract includes a significant financing component. Consideration payable to a customer is
deducted from the transaction price if the Company does not receive a separate identifiable
benefit from the customer. When consideration is variable, the estimated amount is included
in the transaction price to the extent that it is highly probable that a significant reversal of the
cumulative revenue will not occur when the uncertainty associated with the variable
consideration is resolved.

Revenue may be recognised at a point in time or over time following the timing of
satisfaction of the performance obligation. If a performance obligation is satisfied over time,
revenue is recognised based on the percentage of completion reflecting the progress towards
complete satisfaction of that performance obligation.
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2.13

2.14

Interest Income

Interest income is recognised on a time proportion basis, taking into account the principal
outstanding and the effective rate over the period of maturity.

License Fee

Revenue comprises the fair value of full consideration received for the organisation from the
delivery of license to customer; it is recognised when revenue and costs of the transaction can
be measured reliably,

Government grants

Government grants are recognised when there is reasonable assurance that the grant will be
received and all attaching conditions will be complied with.

Government grants related to income

Government grants receivable are recognised as income on a systematic basis over the periods
necessary to match them with the related costs for which they are intended to compensate.
Government grants relating to income should be presented as a credit to profit or loss, either
separately or under a general heading such as “Other income”. Alternatively, they may be
deducted in reporting the related expenses.

Government grants that are receivable as compensation for expenses or losses already
incurred or for the purpose of giving immediate financial support to the Company with no
future related costs are recognised in profit or loss in the period in which they become
receivable.

Government grants related to an asset

Where the government grant relates to an asset, the fair value is recognised as deferred
income in the statutory statement of financial position and is amortised to profit or loss over
the expected useful life of the relevant asset by equal annual instalments.

A government grant relating to an asset may be presented in the statutory statement of
financial position by deducting the grant in arriving at the carrying amount of the asset.

Employee benefits
Defined contribution plans

The Company makes contributions to the Central Provident Fund scheme in Singapore, a
defined contribution pension scheme. Contributions to defined contribution pension schemes
are recognised as an expense in the period in which the related service is performed.

Short-term employee benefits

Short-term employee benefit obligations are measured on an undiscounted basis and are
expensed as the related service is provided. A liability is recognised for the amount expected
to be paid under short-term cash bonus if the Company has a present legal or constructive
obligation to pay this amount as a result of past service provided by the employee, and the
obligation can be estimated reliably.
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2.15

Taxation
Income tax expense represents the sum of the tax currently payable and deferred tax.
Current tax

The tax cwrently payable is based on taxable profit for the year. Taxable profit differs from
‘profit before tax’ as reported in the statement of profit or loss because of items of income or
expense that are taxable or deductible in other years and items that are never taxable or
deductible. The Company's current tax is calculated using tax rates that have been enacted or
substantively enacted by the end of the reporting period.

Deferred tax

Deferred tax is recognised on temporary differences between the carrying amounts of assets
and liabilities in the statutory financial statements and the corresponding tax bases used in the
computation of taxable profit. Deferred tax liabilities are generally recognised for all taxable
temporary differences. Deferred tax assets are generally recognised for all deductible
temporary differences to the extent that it is probable that taxable profits will be available
against which those deductible temporary differences can be utilized. Such deferred tax assets
and liabilities are not recognised if the temporary difference arises {rom the initial recognition
(other than in a business combination) of assets and liabilities in a fransaction that affects
neither the taxable profit nor the accounting profit. In addition, deferred tax liabilities are not
recognised if the temporary difference arises from the initial recognition of goodwill.

Deferred tax liabilities are recognised for taxable temporary differences associated with
investments in subsidiaries and associates, and interests in joint ventures, except where the
Company is able to control the reversal of the temporary difference and it is probable that the
temporary difference will not reverse in the foreseeable future. Deferred tax assets arising
from deductible temporary differences associated with such investments and interests are only
recognised to the extent that it is probable that there will be sufficient taxable profits against
which to utilize the benefits of the temporary differences and they are expected to reverse in
the foreseeable future.

The carrying amount of deferred tax assets is reviewed at the end of each reporting period and
reduced to the extent that it is no longer probable that sufficient taxable profits will be
available to allow all or part of the asset to be recovered.

Deferred tax liabilities and assets are measured at the tax rates that are expected to apply in
the period in which the liability is settled or the asset realised, based on tax rates (and tax laws)
that have been enacted or substantively enacted by the end of the reporting period.

The measurement of deferred tax liabilities and assets reflects the tax consequences that
would follow from the manner in which the Company expects, at the end of the reporting
period, to recover or settle the carrying amount of its assets and liabilities.

Current and deferved tax for the year
Current and deferred tax are recognised in profit or loss, except when they relate to items that
are recognised in other comprehensive income or directly in equity, in which case, the current

and deferred tax are also recognised in other comprehensive income or directly in equity
respectively. Where current tax or deferred tax arises from the initial accounting for a
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2.16

2.17

business combination, the tax effect is included in the accounting for the business
combination.

Share capital
Ordinary shares

Proceeds from issuance of ordinary shares are recognised as share capital in equity.
Incremental costs directly attributable to the issuance of ordinary shares are deducted against
share capital.

Distribution of non-cash assets to owners of the Company

The Company measures a liability to distribute non-cash assets as a dividend to the owners of
the Company at the fair value of the assets to be distributed. The carrying amount of the
dividend is remeasured at each reporting date and at the settlement date, with any changes
recognised directly in equity as adjustments to the amount of the distribution. On settlement
of the transaction, the Company recognises the difference, if any, between the carrying
amount of the assets distributed and the carrying amount of the liability in profit or loss.

Related parties

(a) A person or a close member of that person’s family is related to the Company (reporting
entity) if that person:

(i) has control or joint control over the reporting entity;

(i1) has significant influence over the reporting entity; or

(iii) is a member of the key management personnel of the reporting entity or of a parent of
the reporting entity.

(b) An entity is related to the reporting entity if any of the following conditions applies:

(1) the entity and the reporting entity are members of the same group (which means that
each parent, subsidiary and fellow subsidiary is related to the others).

(11) one entity is an associate or joint venture of the other entity (or an associate or joint
venture of a member of a group of which the other entity is a member).

(i11) both entities are joint ventures of the same third party.

(iv) one entity is a joint venture of a third entity and the other entity is an associate of
the third entity.

(v) the entity is a post-employment benefit plan for the benefit of employees of either
the reporting entity or an entity related to the reporting entity. If the reporting entity
is itself such a plan, the sponsoring employers are also related to the reporting
entity.

(vi) the entity is controlled or jointly controlled by a person identified in (a).

(vii) a person identified in (a)(i) has significant influence over the entity or is a member
of the key management personnel of the entity (or of a parent of the entity).

= 6=



Property, plant and equipment

Computers
US$
Cost
At 1 April 2022, 31 March 2023 and 31 March 2024 5,992
Accumulated depreciation
At 1 April 2022 5,394
Depreciation 248
At 31 March 2023 5,642
Depreciation 247
At 31 March 2024 5,889
Carrying amount
At 31 March 2023 350
At 31 March 2024 103
Intangible asset
Software under
development Software Total
US$ US$ USS
Cost
At 1 April 2022 8,250,000 - 8,250,000
Additions 1,750,000 - 1,750,000
Reclassification (10,000,000) 10,000,000 -
At 31 March 2023 and 31 March 2024 - 10,000,000 10,000,000
Accumulated amortisation
At 1 April 2022 - - -
Amortisation - 1,333,333 1,333,333
At 31 March 2023 - 1,333,333 1,333,333
Amortisation - 2,000,000 2,000,000
At 31 March 2024 - 3,333,353 3,333,333
Carrying amount
At 31 March 2023 - 8,660,067 8,666,667
At 31 March 2024 - 6,660,667 6,666,667




Trade and other receivables

2024 2023

US$ US$

Interest receivable from fixed deposit 463,627 257,643
Deposits 3,259 9,630
Financial assets at amortised cost 466,886 267,273
Prepayment 6,800 7,429
473,686 274,702

Financial assets at amortised cost are denominated in the following currencies:

2024 2023
US$ US$
United States dollar 463,627 257,643
Singapore dollar 3,259 9,630
466,880 267,273

Fixed deposits
2024 2023
US$ US$
Fixed deposits 14,600,000 14,450,000

The fixed deposit earned interest ranging from 2.00% to 5.17% (2023: 2.00% to 4.64%) per
annum have maturity of more than 3 months and are denominated in United States dollar.

Cash and cash equivalents

2024 2023
US$ USS
Cash and bank balances 205,804 167,490

Cash and cash equivalents are denominated in the following currencies:

2024 2023

US$ US$

United States dollar 58.630 61,550
Singapore dollar 147,174 105,940
205,804 167,490




10.

11.

12.

Share capital

2024
US$
ISSUED AND FULLY PAID WITH NO PAR VALUE
111,600,001 (2023: 111,600,001) ordinary shares 82,343,435

2023
US$

82,343,435

The holders of ordinary shares are entitled to receive dividends as and when declared by the

Company. All ordinary shares carry one vote per share without restriction.

Accrued operating expenses

2024 2023
US$ US$
Accrued operating expenses 13,959 16,712
Financial liabilities at amortised cost 13,959 16,712

Financial liabilities at amortised cost are denominated in the Singapore dollar.

Holding company

The corporation regarded by the directors as the Company’s immediate and ultimate holding

company is 63 Moons Technologies Limited, incorporated in India.

Interest income

2024 2023

US$ USS

Interest income from fixed deposit 672,596 286,362
Staff costs

2024 2023

USS US$

Salaries, bonuses and other benefits 176,104 271,005

CPF contribution 13,214 17,875

189,318 288,880




13,

14.

Compensation of directors and key management personnel

Included in staff costs are remuneration paid to directors and other key management

personnel during the year as follows:

Salaries, bonuses and other benefits
CPF contribution

2024 2023
USS USS
129,227 154,560
5,754 -
134,981 154,560

The remuneration disclosed above includes only directors and there are no personnel other
than directors who are considered to be key management personnel of the Company.

Loss before income tax

Loss before income tax is arrived at after charging:
Consultancy fee

Other professional fees

Subscriptions

Income tax

Reconciliation of effective tax rates:
Loss before income tax

Income tax using Singapore tax rate of 17%
Income not subject to tax

Expenses not deductible for tax purposes

Current year temporary differences not recognised

The following temporary differences have not

assets/(liabilities):

Property, plant and equipment
Intangible asset
Unutilised tax losses

223 .-

2024 2023
USS USS
11,118 17,574
15,410 21,685
1,045 1,595
2024 2023
US$ USS
(1,610,196) (1,441,451)
(273,733) (245,047)
(35,016) (42,039)
849 .
307,900 287,086

been recognised

as

deferred tax

2024 2023
US$ US$
(103) (350)

3,333,333 1,333,333

878.870 1,067,940

4,212,100 2,400,923




15.

The temporary differences are subject to agreement by the tax authority. The deductible
temporary differences do not expire under current tax legislation. Deferred tax assets have not
been recognised as the management is of the opinion that it is not probable that there would
be sufficient taxable profit available to set-off against deductible temporary differences
carried forward.

Financial risk management

The Company overall risk management policy seeks to minimise potential adverse effect on
the financial performance of the Company.

The Company does not have any significant exposure to interest rate risk and credit risk. The
main risks arising from the Company’s financial instruments are foreign exchange risk and
liquidity risk. The policies for managing each of these risks are summarised below.

Foreign exchange risk

The Company has exposure to foreign exchange risk as a result of transactions denominated
in foreign currencies, arising from normal trading and investing activities. Where exposures
are certain, the Company’s policy is to reduce risk by early settlement and to negotiate with
counferparty on transacting normal trading in another foreign currency. For those exposures
less certain in their timing and extent, the Company does not have any policy to hedge these
risks.

The Company does not use any derivative financial instruments such as foreign currency
forward exchange contracts and currency options to manage its foreign currency risks.

The Company’s sensitivity to foreign exchange risk exposure on its financial assets and
liabilities are as follows:

Singapore
dollar
US$
2024
Trade and other receivables (Note 5) 3,259
Cash and cash equivalents (Note 7) 147,174
Accrued operating expenses (Note 9) (13,959)
136,474
2023
Trade and other receivables (Note 5) 9,630
Cash and cash equivalents (Note 7) 105,940
Accrued operating expenses (Note 9) (16,712)
98,858

A 10% strengthening of United States dollar against Singapore dollar at the reporting date
would increase loss (2023: loss) for the year by US$13,829 (2023: US$10,006). This analysis
assumes that all other variables, in particular, income tax rate and interest rates, remain
constant.

A 10% weakening of United States dollar against Singapore dollar at the reporting date would
have had the equal but opposite effect on Singapore dollar by the amounts shown above.
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Liquidity risk

Liquidity risk refers to the risk in which the Company has difficulties in meeting its short
term obligations. Liquidity risk is managed by matching the payment and receipt cycle.

The tables below analyses the maturity profile of the Company’s financial liabilities based on
contractual undiscounted cash flows:

Less than 1 Between 2
year and 5 years Over 5 years Total
USS US$ US$ USS
2024
Accrued operating expenses 13,959 - - 13,959
2023
Accrued operating expenses 16,712 - - 16,712

Financial instrument by category

At the reporting date, the aggregate carrying amounts of financial assets at amortised cost and
financial liabilities at amortised cost were as follows:

2024 2023
US$ US$
Financial assets measured at amortised cost
Trade and other receivables (Note 5) 466,886 267,273
Fixed deposits (Note 6) 14,600,000 14,450,000
Cash and cash equivalents (Note 7) 205,804 167,490
Total financial assets measured at amortised cost 15,272,690 14,884,763
Financial liabilities measured at amortised cost
Accrued operating expenses (Note 9) 13,959 16,712
Total financial liabilities measured at amortised cost 13,959 16,712

Capital management

The Company’s objectives when managing capital are to safeguard the Company’s ability to
continue as a going concern and to maintain an optimal capital so as to maximise
shareholder’s value. The capital managed is defined as the total equity and liabilities of the
Company.

The Company actively and regularly reviews and manages its capital structure to ensure
optimal capital structure and shareholder returns, taking into consideration the future capital
requirements of the Company and capital efficiency, prevailing and projected profitability,
projected operating cash flows, projected capital expenditures and projected strategic
investment opportunities. The Company currently does not adopt any formal dividend policy.

There were no changes in the Company’s approach to capital management during the year.
The Company is not subject to externally imposed capital requirements.



16.

16.1

Fair value

The carrying amounts of the financial assets and liabilities reported in the statement of financial
position approximate their carrying amount either due to their short term maturity or that they
are floating rate instruments that are repriced to market interest rates on or near the statement
of financial position date.

Significant accounting judgements and estimates

The preparation of the Company’s statutory financial statements requires management to
make judgments, estimates and assumptions that affect the reported amounts of revenues,
expenses, assets and Habilities, and the disclosure of contingent liabilities at the end of each
reporting period. Uncertainty about these assumptions and estimates could result in outcomes
that require a material adjustment to the carrying amount of the asset or liability affected in
the future periods.

Judgments, estimates and assumptions are based on historical experience and other factors,
including expectations of future events that are believed to be reasonable under the
circumstances, Although the estimates and underlying assumptions are based on
management’s best knowledge of current events and actions, actual results may differ from
these estimates.

The estimates and underlying assumptions are reviewed on an on-going basis. Revisions to
accounting estimates are recognised in the period in which the estimate is revised if the
revision affects only that period, or in the period of the revision and future periods if the
revision affects both current and future periods.

Management is of the opinion that there were no significant judgments made in applying
accounting policies, no key assumptions concerning the future and no other key sources of
estimation uncertainty that have a significant risk of causing a material adjustment to the
carrying amounts of assets and liabilities within the next reporting period except as disclosed
below.

Judgments made in applying accounting policies

In the process of applying the Company’s accounting policies, the management has made the
following judgments which have the most significant effect on the amounts recognised in the
statutory financial statements:

Determination of functional currency

In determining the functional currency of the Company, judgment is used by the Company to
determine the currency of the primary economic environment in which the Company operates.
Consideration factors include the currency that mainly influences sales prices of goods and
services and the currency of the country whose competitive forces and regulations mainly
determines the sales prices of its goods and services.
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16.2

Key sources of estimation uncertainty

The key assumptions concerning the future and other key sources of estimation uncertainty at
the end of the reporting period are discussed below. The Company based its assumptions and
estimates on parameters available when the financial statements were prepared. Existing
circumstances and assumptions about future developments, however, may change due to
market changes or circumstances arising beyond the control of the Company. Such changes
are reflected in the assumptions when they occur.

Useful lives and Impairment of intangible assets

The useful life of the intangible asset is estimated at the time the asset is acquired and is based
on historical experience with similar assets and takes into account anticipated technological or
other changes. If changes occur more rapidly than anticipated or the asset experiences
unexpected level of wear and tear, the useful life will be adjusted accordingly.

The Company assesses whether there are any indicators of impairment for its investment in
software at each statement of financial position date. Management evaluates, among other
factors, the current market conditions and recent selling prices of comparable intangible asset.

The carrying amount of the Company’s intangible assets as at 31 March 2024 is as disclosed
in this set of financial statements.

Useful lives of property, plant and equipment

The useful life of an item of property, plant and equipment is estimated at the time the asset is
acquired and is based on historical experience with similar assets and takes into account
anticipated technological or other changes. If changes occur more rapidly than anticipated or
the asset experiences unexpected level of wear and tear, the useful life will be adjusted
accordingly.

The carrying amount of the Company’s property, plant and equipment as at 31 March 2024 is
as disclosed in this set of financial statements.

Provision for income tax

There are certain transactions and computations for which the ultimate tax determination is
uncertain during the ordinary course of business. The Company recognises liabilities for
expected tax issues based on estimates of whether additional income taxes will be due. Where
the final tax outcome of these matters is different from the amounts that were initially
recognised, such differences will impact the income tax and deferred tax provisions in the
period in which such determination is made.
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