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ASCENT CORPORATE SOLUTIONS PTE. LTD.
(Incorporated in Singapore)

DIRECTORS' STATEMENT
FOR THE FINANCIAL PERIOD FROM 1 AUGUST 2024 TO 31 MARCH 2026

The directors hereby present their statement to the member together with the audited financial statements of the
Company for the financial period from 1 August 2024 to 31 March 2026.

In the opinion of the directors:

(i) the financial statements as set out on pages 6 to 25 are drawn up so as to give a true and fair view of the
financial position of the Company as at 31 March 2026 and of the financial performance, changes in equity
and cash flows of the Company for the financial period from 1 August 2024 to 31 March 2026 in
accordance with the provisions of the Companies Act 1967 (the “Act”) and Financial Reporting Standards
in Singapore; and

(i) 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 in office at the date of this statement are:

Chen YiCheng, Samuel

Kaushal S/O Vijaykumar Mandalia
Chia Meng Meng

Jaideep Mukhariya

Arrangement to enable directors to acquire benefits

Neither at the end of nor at any time during the financial period 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

According to the register kept by the Company for the purposes of Section 164 of the Singapore Companies Act
1967, none of the directors holding office at the end of the financial period had any interest in the shares or
debentures of the Company or its related corporations, except as follows:

Direct interests Deemed interests
At At At At
1 August 2024 31 March 2026 1 August 2024 31 March 2026

Company
Ordinary shares (")

Kaushal S/O Vijaykumar Mandalia - - 1,000 215
Jaideep Mukhariya - - 1,000 215
Chen YiCheng, Samuel - - 1,000 60



DIRECTORS' STATEMENT (Continued)

Directors’ interest in shares or debentures (Continued)

Direct interests Deemed interests
At At At At
1 August 2024 31 March 2026 1 August 2024 31 March 2026

Former Holding Company
- Ascent Global Partners Ltd.

Kaushal S/O Vijaykumar Mandalia 35,511 - - -
Jaideep Mukhariya 35,511 - - -
Chen YiCheng, Samuel 10,000 - - -

By virtue of Section 7 of the Act, the directors Kaushal S/O Vijaykumar Mandalia and Jaideep Mukhariya are
deemed to have interest in the other subsidiaries of Ascent Global Partners Ltd. at the beginning of the financial
period.

Share options

During the financial period, no options to take up unissued shares of the Company were granted and no shares
were issued 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 period.

Independent auditor

The independent auditors, Crowe Horwath First Trust LLP, have expressed their willingness to accept re-

appointment as auditors of the Company.

On behalf of the Board of Directors

KAUSHAL S/O VIJAYKUMAR MANDALIA CHEN YICHENG, SAMUEL
Director Director
29 May 2026
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Crowe Horwath First Trust LLP
9 Raffles Place
#19-20 Republic Plaza Tower 2

Singapore 048619
INDEPENDENT AUDITOR’S REPORT TO THE MEMBER OF Main +65 6221 0338
ASCENT CORPORATE SOLUTIONS PTE. LTD. Www.crowe.sg

Report on the Audit of the Financial Statements
Opinion

We have audited the accompanying financial statements of Ascent Corporate Solutions Pte. Ltd.
(the “Company”) as set out on pages 6 to 25, which comprise the statement of financial position as at
31 March 2026, and the statement of comprehensive income, statement of changes in equity and
statement of cash flows for the financial period from 1 August 2024 to 31 March 2026, and notes to the
financial statements, including 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 2026
and of the financial performance, changes in equity and cash flows of the Company for the financial
period from 1 August 2024 to 31 March 2026.

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 Directors’
Statement as set out on pages 1 to 2.

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.

Crowe Horwath First Trust LLP (UEN: TO8LL1312H) is an accounting limited liability partnership registered in Singapore under the Limited
Liability Partnership Act 2005.
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INDEPENDENT AUDITOR’S REPORT TO THE MEMBER OF
ASCENT CORPORATE SOLUTIONS PTE. LTD. (Continued)

Other Matter

The financial statements for the period ended 31 July 2024 were audited by another auditor whose
report dated 30 May 2025 expressed an unmodified opinion on those financial statements.

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.

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:

+ 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.
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INDEPENDENT AUDITOR’S REPORT TO THE MEMBER OF
ASCENT CORPORATE SOLUTIONS PTE. LTD. (Continued)

Auditor’s Responsibilities for the Audit of the Financial Statements (Continued)

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.

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 Kow Wei-Jue,
Duncan.

Cooe Borodnn Fist T LLF

Crowe Horwath First Trust LLP
Public Accountants and
Chartered Accountants
Singapore

29 May 2026



ASCENT CORPORATE SOLUTIONS PTE. LTD.
(Incorporated in Singapore)

STATEMENT OF FINANCIAL POSITION
AS AT 31 MARCH 2026
(Amounts in Singapore dollars)

ASSETS

Current assets

Trade and other receivables
Contract assets

Cash and cash equivalents

TOTAL ASSETS

LIABILITIES

Current liabilities
Contract liabilities

Trade and other payables
Tax payable

TOTAL LIABILITIES

NET ASSETS

EQUITY
Share capital
Retained earnings

TOTAL EQUITY

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

Note

7(b)

7(b)

31 March 2026 31 July 2024
$ $
3,643,201 1,361,944

15,995 78,845
141,185 59,918
3,800,381 1,500,707
793,174 465,976
1,451,954 870,512
214,702 60,533
2,459,830 1,397,021
1,340,551 103,686
1,000 1,000
1,339,551 102,686
1,340,551 103,686




ASCENT CORPORATE SOLUTIONS PTE. LTD.
(Incorporated in Singapore)

STATEMENT OF PROFIT OR LOSS AND OTHER COMPREHENSIVE INCOME
FOR THE FINANCIAL PERIOD FROM 1 AUGUST 2024 TO 31 MARCH 2026

(Amounts in Singapore dollars)

Revenue

Expenses

Filing fees

Outsourced service fees
Commission

Group service fee recharge
Other operating expenses

Profit before tax
Tax expense

Profit for the period, representing total comprehensive
income for the financial period

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

Note

1 August 2024

1 January 2023

to to
31 March 2026 31 July 2024

$ $
3,183,482 2,278,377
(337,042) (330,366)
(6,132) (23,406)
(295,005) (189,989)
(925,952) (993,488)
(186,763) (47,260)
(1,750,894) (1,584,509)
1,432,588 693,868
(195,723) (66,309)
1,236,865 627,559




ASCENT CORPORATE SOLUTIONS PTE. LTD.
(Incorporated in Singapore)

STATEMENT OF CHANGES IN EQUITY

FOR THE FINANCIAL PERIOD FROM 1 AUGUST 2024 TO 31 MARCH 2026

(Amounts in Singapore dollars)

Share Retained
capital earnings Total
$ $ $
Balance at 1 January 2023 1,000 246,618 247,618
Profit for the period, representing total comprehensive
income for the financial period - 627,559 627,559
Dividends (Note 6) - (771,491) (771,491)
Balance at 31 July 2024 1,000 102,686 103,686
As at 1 August 2024 1,000 102,686 103,686
Profit for the period, representing total comprehensive
income for the financial period - 1,236,865 1,236,865
Balance at 31 March 2026 1,000 1,339,551 1,340,551

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



ASCENT CORPORATE SOLUTIONS PTE. LTD.
(Incorporated in Singapore)

STATEMENT OF CASH FLOWS

FOR THE FINANCIAL PERIOD FROM 1 AUGUST 2024 TO 31 MARCH 2026

(Amounts in Singapore dollars)

Cash flows from operating activities
Profit before tax, representing operating cash flows before movement in
working capital

Trade and other receivables
Contract assets

Trade and other payables
Contract liabilities

1 August 2024

1 January 2023

Cash generated from operations
Income tax paid

Net cash generated from operating activities

Cash flows from financing activities
Dividends paid, representing net cash used in financing activities

Net increase / (decrease) in cash and cash equivalents
Cash and cash equivalents at beginning of the financial period

Cash and cash equivalents at end of the financial period

to to
31 March 2026 31 July 2024

$ $
1,432,588 693,868
(2,281,257) (812,048)
62,850 (50,431)
581,442 797,589
327,198 47,348
122,821 676,326
(41,554) (33,710)
81,267 642,616
- (771,491)
81,267 (128,875)
59,918 188,793
141,185 59,918

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



ASCENT CORPORATE SOLUTIONS PTE. LTD.
(Incorporated in Singapore)

NOTES TO THE FINANCIAL STATEMENTS
FOR THE FINANCIAL PERIOD FROM 1 AUGUST 2024 TO 31 MARCH 2026
(Amounts in Singapore dollars unless otherwise stated)

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

1. GENERAL INFORMATION

Ascent Corporate Solutions Pte. Ltd. is incorporated and domiciled in Singapore. The address of its registered
office is 8 Temasek Boulevard, #34-03 Suntec Tower Three, Singapore 038988.

The principal activity of the Company is management consultancy services. There have been no significant
changes in the nature of these activities during the financial period.

The Company's immediate holding company is Ascent Fund Services (Singapore) Pte. Ltd., a private limited
company incorporated in Singapore and ultimate holding company is KFin Technologies Limited, a public liability
company incorporated in India and listed on the National Stock Exchange (“NSE”) and the Bombay Stock Exchange
(“BSE”).

The financial statements for the period ended 31 March 2026 were authorised for issue in accordance with a
resolution of the Board of Directors on 29 May 2026.

2. BASIS OF PREPARATION
2.1 Basis of measurement

The financial statements are prepared in accordance with the historical cost convention, except as disclosed in the
accounting policies below and are drawn up in accordance with the Financial Reporting Standards in Singapore
(“FRS”).

The preparation of the financial statements in conformity with FRS requires management to exercise its judgement
in the process of applying the Company’s accounting policies. It also requires the use of certain critical accounting
estimates and assumptions that affect the reported amounts of assets and liabilities at the date of the financial
statements, and the reported amounts of revenues and expenses during the financial period. Although these
estimates are based on management’s best knowledge of current events and actions, actual results may ultimately
differ from those estimates. There were no significant critical accounting estimates and assumptions used, or critical
judgment applied

2.2 Functional and presentation currency

The financial statements are presented in Singapore dollars (“$”), which is the functional currency of the Company.

10



NOTES TO THE FINANCIAL STATEMENTS (Continued)

3. MATERIAL ACCOUNTING POLICY INFORMATION

Financial assets and liabilities
(i) Initial recognition and measurement

Trade receivables are initially recognised when they are originated. Other financial assets and financial liabilities
are recognised on the statement of financial position when, and only when, the Company becomes a party to the
contractual provisions of the financial instrument.

Trade receivables without financing component is initially measured at the transaction price in accordance with
FRS 115. Other financial assets or financial liabilities are initially recognised at fair value plus, in the case of
financial assets or liabilities not at fair value through profit or loss, directly attributable transaction costs.

(i) Classification and subsequent measurement
Financial assets

Financial assets are classified and subsequently measured at amortised cost or fair value on the basis of the
entity’s business model for managing the financial assets and the contractual cash flow characteristics of the
financial assets, at the following categories:

e Amortised costs

e  Fair value through Other Comprehensive Income (FVOCI) — Debt investments
¢ FVOCI - Equity investments

e  Fair value through profit or loss (FVPL)

Financial assets are not reclassified after initial recognition unless the Company changes its business model for
managing financial assets, in which case such reclassification will be applied prospectively from the reclassification
date.

Financial assets at amortised costs
Unless designated at FVPL, financial assets are measured at amortised costs if:

- ltis held within a business model with an objective to hold the assets to collect contractual cash flows; and
- Its contractual cash flows comprise of solely principal and interest on the principal amount outstanding

These assets, mainly trade and other receivables including amount due from related parties, cash and cash
equivalents, are subsequently measured at amortised costs using the effective interest rate method, which is
reduced by impairment losses. Interest income, foreign exchange differences, and impairment are recognised in
profit or loss. Any gain or loss on derecognition is recognised in profit or loss.

Financial liabilities

Financial liabilities are subsequently measured at amortised costs unless it is held for trading (including derivative
liabilities), or designated as financial liabilities at FVPL on initial recognition to significantly reduce accounting
mismatch or when a group of financial liabilities are managed whose performance is evaluated on a fair value
basis.

Financial liabilities at amortised costs are subsequently measured at amortised costs using the effective interest
rate method. Interest expense and foreign exchange differences are recognised in profit or loss. These financial
liabilities mainly comprise other payables including amount due to related corporations.

11



NOTES TO THE FINANCIAL STATEMENTS (Continued)

3. MATERIAL ACCOUNTING POLICY INFORMATION (Continued)

Financial assets and liabilities (Continued)
iiii) Derecognition
Financial assets

Financial assets are derecognised when the contractual rights to receive cash flows from the financial assets have
expired or have been transferred and the Company has transferred substantially all the risks and rewards of
ownership or in which the Company neither transfers nor retains substantially all of the risks and rewards of
ownership and does not retain control of the financial assets. On derecognition of a financial asset in its entirety,
the difference between the carrying amount measured at the derecognition date and the sum of the consideration
received is recognised in profit or loss.

All regular way purchases and sales of financial assets are recognised or derecognised on the trade date, i.e. the
date that the Company commits to purchase or sell the asset. Regular way purchases or sales are purchases or
sales of financial assets that require delivery of the assets within the period generally established by regulation or
convention in the marketplace concerned.

Financial liabilities

A financial liability is derecognised when the obligation specified in the contract is discharged, cancelled or expires.
The Company also derecognise a financial liabilities when its terms are modified and the cash flows of the modified
liability are substantially different, in which case, a new financial liability on the modified terms is recognised at fair
value.

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

(iv)  Offsetting

Financial assets and liabilities are offset and the net amount reported on the statement of financial position when
there is a legally enforceable right to offset and there is an intention to settle on a net basis or realise the asset and
settle the liability simultaneously.

Impairment of financial assets

The Company applies impairment model in FRS 109 to measure the Expected Credit Losses (ECL) of financial
assets at amortised costs (including trade receivables).

ECLs are probability-weighted estimates of credit losses, which are measured at the present value of all cash
shortfalls (difference between the cash flows due to the Company in accordance with the contracts and the cash
flows that the Company expects to receive), discounted at effective interest rate of the financial asset. The
expected cash flows include cash flows from the sale of collaterals held, if any, or other credit enhancements that
are integral to the contractual terms.

12



NOTES TO THE FINANCIAL STATEMENTS (Continued)

3. MATERIAL ACCOUNTING POLICY INFORMATION (Continued)

Impairment of financial assets (Continued)
Simplified approach

The Company applies simplified approach to all trade receivables. Impairment loss allowance is measured at Life
time ECL, which represents ECLs that result from all possible default events over the expected life of a financial
instrument or contract asset (life-time ECL’). The Company has established a provision matrix that is based on
historical credit loss experience, adjusted for forward-looking factors specific to those customers and the economic
environment.

General approach

The Company applies general approach on all other financial instruments, and recognise a 12-month ECL on initial
recognition. 12-months ECL are ECLs that result from possible default events within 12 months after the reporting
date or up to the expected life of the instrument, if shorter.

Impairment loss allowance or reversals are recognised in profit or loss. Loss allowance on financial assets at
amortised cost and contract assets are deducted from the gross carrying amount of those asset. Loss allowance
on debt investments at FVOCI are recognised in OCI, and does not reduce the carrying amount of the financial
assets.

Significant increase in credit risk (Stage 2)

For credit exposures for which there has been a significant increase in credit risk since initial recognition,
impairment loss allowance is measured at life-time ECL. When a financial asset is determined to have a low credit
risk at reporting date, the Company assumes that there has been no significant increase in credit risk since initial
recognition. For other cases, the Company uses reasonable and supportable forward-looking information available
without undue cost or effort to determine, at each reporting date, whether there is significant increase in credit risk
since initial recognition. In assessing whether there has been significant increase in credit risks, the Company takes
into account factors such as:

- existing or forecast adverse changes in business, financial or economic conditions that are expected to cause
a significant change in the debtor’s ability to meet its debt obligations

- actual or expected significant adverse change in the regulatory, economic, or technological environment that
are expected to cause a significant change in the debtor’s ability to meet its debt obligations

an actual or expected significant change in the operating results of the debtors

Irrespective of the outcome of the above assessment, the Company presumes that the credit risk on a financial
asset has increased significantly since initial recognition when contractual payments are more than 30 days past

due, unless the Company has reasonable and supportable information that demonstrates otherwise.

If credit risk has not increased significantly since initial recognition or if the credit quality improves such that there
is no longer significant increase in credit risk since initial recognition, loss allowance is measured at 12-month ECL.

13



NOTES TO THE FINANCIAL STATEMENTS (Continued)

3. MATERIAL ACCOUNTING POLICY INFORMATION (Continued)

Impairment of financial assets (Continued)

Definition of default

The Company considers a financial asset to be in default when:

- The borrower is unlikely to pay its credit obligation in full, without recourse by the Company; or
- The financial asset is more than 90 days past due.

The Company considers a contract asset to be in default when the customer is unlikely to pay the contractual
obligations to the Company in full without recourse by the Company.

Credit-impaired (Stage 3)

A financial asset is credit-impaired when one or more events that have a detrimental impact on the estimated future
cash flows of that financial asset have occurred. Evidence that a financial asset is credit-impaired includes
observable data about the following events:

- significant financial difficulty of the issuer or the borrower;

- abreach of contract, such as a default or past due event;

- thelender(s) of the borrower, for economic or contractual reasons relating to the borrower’s financial difficulty,
having granted to the borrower a concession(s) that the lender(s) would not otherwise consider;

- itis becoming probable that the borrower will enter bankruptcy or other financial reorganisation; or

- the disappearance of an active market for that financial asset because of financial difficulties.

Write-off policy

The Company write off the gross carrying amount of a financial assets to the extent that there is no realistic prospect
of recovery, for example when the debtor does not have assets or sources of income that could generate sufficient
cash flows to repay the Company.

Revenue recognition

The Company recognises revenue when the performance obligation is satisfied, i.e. when ‘control’ of the goods or
services underlying the particular performance obligation is transferred to the customers, at an amount that reflects
the consideration to which the Company expects to be entitled in exchange for those services. Unless otherwise
mentioned, the Company concludes that it is acting as a principal in the provision of services in its contracts with
customers.

The detailed revenue recognition policy for each major revenue stream is disclosed in Note 7.

14



NOTES TO THE FINANCIAL STATEMENTS (Continued)

4, TRADE AND OTHER RECEIVABLES
1 August 2024 1 January 2023
to to
31 March 2026 31 July 2024
$ $
Trade receivables 285,214 194,879
Amount due from immediate holding company 3,023,021 -
Amounts due from related corporations 334,789 1,167,034
Prepayment 177 31
3,643,201 1,361,944

The amounts due from immediate holding company and related corporations are non-trade in nature, unsecured,
interest-free and repayable on demand.

5. TRADE AND OTHER PAYABLES
31 March 2026 31 July 2024
$ $
Trade payables - 15,776
Accruals 419,338 78,486
Amounts due to related parties 1,006,446 776,250
GST payables 26,170 -
1,451,954 870,512
5. TRADE AND OTHER PAYABLES

The amounts due to related parties are non-trade in nature, interest free and repayable on demand.

6. SHARE CAPITAL
1 August 2024 1 January 2023
to to
31 March 2026 31 July 2024
$ $
Issued and fully paid-up
1,000 ordinary shares with no par value 1,000 1,000

The holder of ordinary shares is entitled to receive dividends as and when declared by the Company. All ordinary
shares carry one vote per share without restriction.

15



NOTES TO THE FINANCIAL STATEMENTS (Continued)

6. SHARE CAPITAL (Continued)

Dividend

The following interim tax-exempt (one-tier) dividend was declared and paid by the Company:

Ordinary dividends paid in respect of the financial period
ended 31 July 2024

Interim exempt (one-tier) dividends paid of $263.94 per share

Interim exempt (one-tier) dividends paid of $324.16 per share

Interim exempt (one-tier) dividends paid of $63.39 per share

Interim exempt (one-tier) dividends paid of $90 per share

Interim exempt (one-tier) dividends paid of $30 per share

7. REVENUE

(a) Disaggregation of revenue

Accounting and other services — point in time
Corporate secretarial and compliance services — over time

(b) Contract balances

Contract assets
Contract liabilities

Contract assets and liabilities relate to corporate secretarial services.

1 August 2024
to
31 March 2026

$

1 January 2023
to
31 July 2024

$

263,939
324,159
63,393
90,000
30,000

771,491

1 August 2024

1 December 2022

to to
31 March 2026 31 July 2024
us$ Us$
1,120,480 717,345
2,063,002 1,561,032
3,183,482 2,278,377

1 August 2024
to
31 March 2026

$

15,995
793,174

1 January 2023
to
31 July 2024

$

78,845
465,976

Contract assets relate to the Company’s right to consideration for work completed but yet to be billed at reporting
date, which will be transferred to trade receivables when the rights become unconditional upon invoicing.

16



NOTES TO THE FINANCIAL STATEMENTS (Continued)

7. REVENUE (Continued)

(b) Contract balances (Continued)

Contract liabilities increased due to increase in contracts in which the Company billed and received consideration
ahead of the provision of services.

Revenue recognised during the financial period from:

1 August 2024 1 January 2023

to to
31 March 2026 31 July 2024
$ $
Amount included in contract liabilities at the beginning for the
financial period 456,082 418,628

(c) Material Accounting Policy

Accounting and other services — point in time

Accounting and other services is recognised at the point in time where the performance obligation is satisfied,
which occurs at which the customer obtains control and accepts the completed services. Revenue is measured
based on the consideration specified in the contract with customers, net of discounts and taxes. At this point, the
customer obtains control of the service and the Company has no further obligations related to the placement.

Accounting and other services includes ad-hoc services provided to customers upon agreement, which include,
but not limited to, services such as corporate accounting, payroll, compilation and lodgement of Goods and
Services Tax to IRAS, corporate income tax computations and lodgement to IRAS and incorporation-related
services for newly set-up companies.

The Company acts as the principal in this relationship where revenue is generated from the delivery of these
services. As such, the revenue is recognised at the point where services have been rendered to the customer and

all criteria for acceptance have been satisfied.

Corporate secretarial and compliance services — over time

Corporate secretarial and compliance services are recognised over time using output method as the services are
performed because the customers simultaneously receive and consume the benefits of the Company’s
performance throughout the contract period.

The corporate secretarial and compliance services revenue encompasses the Company’s stand-ready obligation
to perform services on an ongoing basis over the life of the contract where the scope of these arrangements is
broad and there are no significant gaps in performing the services. As such, the revenue is recognised using a
time-based measure resulting in a straight-line revenue recognition. From time to time, there may be changes in
the client service requirements during the term of the contract and the changes could be significant. These changes
are typically negotiated as new contracts covering the additional requirements and the associated costs, as well
as additional fees for the incremental work to be performed.

Billings are fixed contractual amounts invoiced usually on a monthly basis and the amount of revenue recognised
is based on the transaction price, which comprise the contractual price. This revenue stream includes, but not
limited to, retainer fees on services such as corporate secretarial fee, Anti-Money Laundering officer fee and Money
Laundering Reporting Officer fee.
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NOTES TO THE FINANCIAL STATEMENTS (Continued)

8. OTHER OPERATING EXPENSES

Audit fee

Bank charges

Dues and subscriptions

License and membership fees

Recharge from immediate holding company
Other expenses

9. TAX EXPENSE

Tax expense attributable to profits is made up of:
Current financial period
Under provision in respect of previous financial period

1 August 2024

1 January 2023

to to
31 March 2026 31 July 2024
$ $
50,000 9,500
2,706 1,461
11,000 7,971
1,013 814
115,691 15,412
6,353 12,102
186,763 47,260

1 August 2024

1 January 2023

to to
31 March 2026 31 July 2024
$ $
195,723 60,533
- 5,776
195,723 66,309

The income tax expense on the results of the financial period differs from the amount of the income tax determined
by applying the Singapore statutory rate of income tax due to the following factors:

Profit before tax

Tax calculated at statutory tax rate of 17% (2024: 17%)
Singapore statutory stepped income exemption

Tax rebate

Under provision in respect of previous financial period
Others
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1 August 2024

1 January 2023

to to
31 March 2026 31 July 2024

$ $
1,432,588 693,868
243,540 117,958
(17,425) (17,425)
(40,000) (40,000)
- 5,776

9,608 -

195,723 66,309




NOTES TO THE FINANCIAL STATEMENTS (Continued)

10. RELATED PARTY TRANSACTIONS
In addition to information disclosed elsewhere in the financial statements, the following transactions took place
between the Company, its immediate holding company and related parties during the financial period on terms

agreed with the parties concerned:

1 August 2024 1 January 2023

to to
31 March 2026 31 July 2024

$ $
With related corporations
Payments on behalf 630 (65,417)
Group service fee recharge (925,952) (993,488)
Received money on behalf 7,742 2,546
Advances - 1,284,238
With immediate holding company
Payments on behalf (30,379) -
Received money on behalf (40,229) -
Advances 2,669,549 -
Commission paid on behalf by (41,527) 5,653

1. FINANCIAL INSTRUMENTS

Financial risk management objectives and policies

The Company is exposed to financial risks arising from its operations and the use of financial instruments. The key
financial risks include foreign currency risk, interest rate risk, credit risk and liquidity risk. The Company does not
have a formal overall risk management programme but reviews the overall risk on an informal basis. The Company
reviews and agrees policies for managing each of these risks and they are summarised below:

(i) Market risk

(a) Foreign exchange risk

Currency risk arises when the Company’s transactions are denominated in a currency that is not in the entity’s
functional currency. The Company is exposed to foreign currency risk, primarily with respect to United States dollar

(“USD”). The Company does not use financial derivative instruments to hedge its currency risk, but closely monitors
the fluctuation of the rates of the foreign currency against SGD.
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NOTES TO THE FINANCIAL STATEMENTS (Continued)

1. FINANCIAL INSTRUMENTS (Continued)

Financial risk management objectives and policies (Continued)

(i) Market risk (Continued)

(a) Foreign exchange risk (Continued)

31 March 2026

Financial assets
Trade and other receivables
Cash and cash equivalents

Financial liabilities
Trade and other payables

Net financial assets / (liabilities)

Add: Contract assets

Less: Net assets denominated in the functional
currency

Foreign currency exposure

31 July 2024

Financial assets
Trade and other receivables
Cash and cash equivalents

Financial liabilities
Trade and other payables

Net financial assets / (liabilities)

Add: Contract assets

Less: Net assets denominated in the functional
currency

Foreign currency exposure

Singapore United States
dollars dollars Total
$ $ $
3,572,634 70,390 3,643,024
78,788 62,397 141,185
3,651,422 132,787 3,784,209
419,338 1,006,446 1,425,784
3,232,084 (873,659) 2,358,425
15,995 - 15,995
(3,248,079) - (3,248,079)
- (873,659) (873,659)
Singapore United States
dollars dollars Total
$ $ $
1,238,500 123,413 1,361,913
57,887 2,031 59,918
1,296,387 125,444 1,421,831
94,262 776,250 870,512
1,202,125 (650,806) 551,319
78,845 - 78,845
(1,280,970) - (1,280,970)
- (650,806) (650,806)
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NOTES TO THE FINANCIAL STATEMENTS (Continued)

1. FINANCIAL INSTRUMENTS (Continued)

Financial risk management objectives and policies (Continued)
(i) Market risk (Continued)
(a) Foreign exchange risk (Continued)

Foreign exchange risk sensitivity

The following table details the sensitivity to a 5% increase and decrease in the Singapore dollars against the
relevant foreign currencies. 5% is the sensitivity rate used when reporting foreign currency risk internally to key
management personnel and represents management’s assessment of the possible change in foreign exchange
rates. The sensitivity analysis includes only outstanding foreign currency denominated monetary items and adjusts
their translation at the period end for a 5% change in foreign currency rates.

If the Singapore dollars strengthens by 5% (2024: 5%) against the relevant foreign currency, with all other variables
held constant, profit for the period will increase / (decrease) by:

The following table demonstrates the sensitivity to a reasonably possible change in the USD exchange rate against
the functional currency of the Company with all other variables held constant, of the Company’s loss after tax:

Increase / (decrease) in
profit after tax
31 March 2026 31 July 2024

$ $
usDb
- Strengthened 5% (2024: 5%) (36,257) (27,008)
- Weakened 5% (2024: 5%) 36,257 27,008
(b) Interest rate risk

Interest rate risk is the risk that fair value or future cash flows of the Company’s financial instruments will fluctuate
because of changes in the market interest rates. The Company’s exposure to interest rate risk is minimal as the
Company has no significant interest-bearing assets and liabilities.

(i) Liquidity risk

Liquidity risk is the risk that the Company will encounter difficulty in meeting financial obligations due to shortage
of funds. The Company’s exposure to liquidity risk arises primarily from mismatches of the maturities of financial
assets and liabilities. The Company manages the liquidity risk by maintaining sufficient cash to enable them to

meet their normal operating commitments.

The financial liabilities of the Company as presented on the statement of financial position are due within 12 months
from the end of the reporting period and approximate the contractual undiscounted repayment obligations.
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NOTES TO THE FINANCIAL STATEMENTS (Continued)

1. FINANCIAL INSTRUMENTS (Continued)

Financial risk management objectives and policies (Continued)
(iii) Credit risk

Credit risk is the risk of loss that may arise on outstanding financial instruments should a counterparty default on
its obligations. The Company’s maximum exposure to credit risk is represented by the carrying amount of financial
assets as presented on the statement of financial position. The Company has significant concentration of credit
risk from the amounts due from related corporations as disclosed in Note 5. Cash and cash equivalents are placed
in banks with good credit rating.

The Company trades only with recognised and creditworthy third parties. It is due the Company’s policy that all
customers who wish to trade on credit terms are subject to credit verification procedures. In addition, debtors’
balances are monitored on an ongoing basis with the result that the Company’s exposure to bad debts is not
significant.

The following sets out the Company’s internal credit evaluation practices and basis for recognition and
measurement of expected credit losses (“ECL”):

Description of evaluation of financial assets Basis for recognition and measurement of
ECL

Counterparty has a low risk of default and a strong capacity 12-month ECL
to meet contractual cash flows

Contractual payments are more than 30 days past due or Lifetime ECL - not credit-impaired
where there has been a significant increase in credit risk
since initial recognition

Contractual payments are more than 90 days past due or Lifetime ECL - credit-impaired
there is evidence of credit impairment
There is evidence indicating that the Company has Write-off

no reasonable expectation of recovery of payments
such as when the debtor has been placed under
liquidation or has entered into bankruptcy proceedings

Significant increase in credit risk

In assessing whether the credit risk on a financial asset has increased significantly since initial recognition, the
Company compares the risk of a default occurring on the financial asset as at the reporting date with the risk of a
default occurring on the financial asset as at the date of initial recognition. In making this assessment, the Company
considers both quantitative and qualitative information that is reasonable and supportable, including historical
experience and forward-looking information, such as future economic and industry outlook, that is available without
undue cost or effort.

In particular, the Company considers the following information when assessing whether credit risk has increased
significantly since initial recognition:

- an actual or expected significant deterioration in the operating results/key financial performance ratios of the
debtor; and

- an actual or expected significant adverse change in the regulatory or economic environment of the debtor that
results in a significant decrease in the debtor’s ability to meet its debt obligations.
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NOTES TO THE FINANCIAL STATEMENTS (Continued)

1. FINANCIAL INSTRUMENTS (Continued)

Financial risk management objectives and policies (Continued)
(iii) Credit risk (Continued)

Significant increase in credit risk (Continued)

The Company regularly monitors the effectiveness of the criteria used to identify whether there has been a
significant increase in credit risk and revises them as appropriate to ensure that the criteria are capable of
identifying significant increase in credit risk before the amount becomes past due.

Regardless of the evaluation of the above factors, the Company presumes that the credit risk on a financial asset
has increased significantly since initial recognition when contractual payments are more than 30 days past due,

unless the Company has reasonable and supportable information that demonstrates otherwise.

The Company also presumes that the credit risk on a financial asset has not increased significantly since initial
recognition if the financial asset is determined to have low credit risk at the end of the reporting period.

Definition of default

The Company considers information developed internally or obtained from external sources indicates that the
debtor is unlikely to pay its creditors, including the Company, in full as constituting an event of default for internal
credit risk management purposes due to historical experience indicates that the receivables are generally not
recoverable.

Irrespective of the above analysis, the Company considers that default has occurred when a financial asset is more
than 90 days past due unless the Company has reasonable and supportable information to demonstrate that a

more lagging default criterion is more appropriate.

Credit-impaired financial assets

A financial asset is credit-impaired when one or more events that have a detrimental impact on the estimated future
cash flows of that financial asset have occurred such as evidence that the borrower is in significant financial
difficulty, there is a breach of contract such as default or past due event; there is information that it is becoming
probable that the borrower will enter bankruptcy or other financial reorganisation; the disappearance of an active
market for that financial asset because of financial difficulties; or the purchase or origination of a financial asset at
a deep discount that reflects the incurred credit losses.

Estimation techniques and significant assumptions

There has been no change in the estimation techniques or significant assumptions made during the current financial
period for recognition and measurement of credit loss allowances.
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NOTES TO THE FINANCIAL STATEMENTS (Continued)

1. FINANCIAL INSTRUMENTS (Continued)

Financial risk management objectives and policies (Continued)
(iii) Credit risk (Continued)

Other financial assets at amortised cost

The Company measured credit loss exposure for the amounts due from holding company, and related corporations
using 12-month expected credit loss (‘ECL"). The Company assessed the latest financial performance and financial
position of the respective counterparties, adjusted for the future outlook of the industry in which the counterparties
operate in and concluded that there has been no significant increase in credit risk since initial recognition of these
financial assets. The Company determined that the ECL is insignificant and no loss allowance is required at the
reporting date.

Credit risk exposure for other receivables and cash and cash equivalents is insignificant and hence no credit loss
allowance is required at the reporting date.

(iv) Financial instruments by category
Financial instruments at their carrying amounts at the end of reporting period are as follows:

31 March 2026 31 July 2024

$ $
Financial assets
At amortised cost 3,784,209 1,421,831
Financial liabilities
At amortised cost 1,425,784 870,512

Capital risk management policies and objectives

The primary objective of the Company’s capital management is to ensure that it maintains a strong credit rating
and healthy capital ratios in order to support its business and maximise shareholder value.

The Company manages its capital structure, which comprises its equity and makes adjustments to i, in light of
changes in economic conditions. To maintain or adjust the capital structure, the Company may adjust the dividend
payment to shareholders, return capital to shareholders or issue new shares. The Company’s overall strategy

remains unchanged from 2024.

The Company’s overall strategy remains unchanged from 31 July 2024.
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NOTES TO THE FINANCIAL STATEMENTS (Continued)

12. COMPARATIVES

The previous period financial statements were audited by another firm of Chartered Accountants.

In order to align with the ultimate holding company’s financial year end, the Company has changed its financial
year end from 31 July to 31 March. Consequently, the comparative figures for the statement of financial position,
statement of profit or loss and other comprehensive income, statement of changes in equity, statement of cash
flows and their related notes are not comparable for the current 20-month period ended 31 March 2026.

13. NEW OR REVISED ACCOUNTING STANDARDS AND INTERPRETATIONS

The Company has not adopted the new or revised standards and interpretations that have been issued but not
yet effective. The directors expect that the adoption of the other standards and interpretations above will have no

material impact on the financial statements in the period of initial application.

FRS 118 Presentation and Disclosure in Financial Statements

FRS 118 introduces new requirements for presentation within the statement of profit or loss, including specified
totals and subtotals. Furthermore, entities are required to classify all income and expenses within the statement of
profit or loss into one of five categories which include operating, investing, financing, income taxes and
discontinued operations.

It also requires disclosure of newly defined management-defined performance measures, subtotals of income and
expenses, and includes new requirements for aggregation and disaggregation of financial information based on
the identified “roles” of the primary financial statements and the notes.

In addition, narrow scope of amendments been made to FRS 7 Statements of Cash Flows, which include changing
the starting point for determining cash flows from operations under the indirect method, from “profit or loss” to
“operating profit or loss” and removing the optionality around classification of cash flows from dividend and interest.
There are consequential amendments to several other standards.

These amendments are effective for annual periods beginning on or after 1 January 2027, to be applied on
retrospective basis. Earlier application is permitted.
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