ATURIA INTERNATIONAL PTE. LTD.
(Incorporated in Singapore)
Registration no: 201109507D

AUDITED FINANCIAL STATEMENTS
FOR THE FINANCIAL YEAR ENDED 31 MARCH 2024

TABLE OF CONTENTS PAGE.
DIRECTORS’ STATEMENT 2-3
INDEPENDENT AUDITORS' REFORT 4-6

- STATEMENT OF FINANCIAL POSITION 7

STATEMENT OF PROFIT OR LOSS AND

OTHER COMPREHENSIVE INCOME 8
STATEMENT OF CHANGES IN EQUITY 9
STATEMENT OF CASH FLOWS 10

NOTES TO THE FINANCIAL STATEMENTS 11-34



" ATURIA INTERNATIONAL PTE. LTD.
‘(Incorporated in the Republic of Singapore)

DIRECTORS' STATEMENT
FOR THE FINANCIAL YEAR ENDED 31 MARCH 2024

The Directors are pleased to present their statement to the members together with the audited
financial statements of Aturia International Pte. Ltd. (the “Company”) for the financial year 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 the financial performance,
changes in equity and cash flows of the Company for the year then ended; 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 in office at the date of this statement are:
AGARWAL PRAKASH

GANERIWALA KRISHNA KUMAR

PUGLIESE MARINO

TAY LAl PENG

Arrangements to enable directors to acquire shares or debhentures

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’ interests in shares or debentures:

According to the Register of Director’'s Shareholdings kept by the Company under Section 164 of the
Companies Act, 1967 (the "Act”), the directors of the Company who held office at the end of the
financial year had no interests in the shares or debentures of the Company and its related
corporations except as stated below:

Number of ordinary shares

At the beginning At the end
of the year of the year
The ultimate holding Company
WPIL LIMITED
Ordinary shares of Rs 10 each
AGARWAL PRAKASH 201,000 201,000



ATURIA INTERNATIONAL PTE. LTD.
{Incorporated in the Republic of Singapore)

DIRECTORS’ STATEMENT (Continued)
FOR THE FINANCIAL YEAR ENDED 31 MARCH 2024

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 fo take up
unissued shares of the Company.

There were no unissued shares of the Campany under aption at the end of the financial year.

Independent Auditors

MGI N Rajan Associates has expressed its willingness to accept re-appointment as auditors of the
Company. '

On behalf of the Board of Directors

Tt hg ot

AGARWAL PRAKASH GANERTWT\U; KRESHNA.KUMAR
DIRECTOR DIRECTOR

DATE: o ) AY 7024
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INDEPENDENT AUDITORS' REPORT
FOR THE FINANCIAL YEAR ENDED 31 MARCH 2024

INDEPEDENT AUDITOR’S REPORT TO THE MEMBERS OF ATURIA INTERNATIONAL PTE.
LTD.

Report on the Audit of the Financial Statements
Qualified Opinion

We have audited the financial statements of Aturia International Pte. Ltd., (the "Company”}, which comprise the
~ statement of financial position of the Company as at 31 March 2024, the statement of profit or loss and other
comprehensive income, statement of changes in equity and statement of cash flows of the Company for the year
then ended, and notes to the financial statements, including a summary of significant accounting policies.

In our opinion, except for the effects of the matters described in the Basis for Qualified Opinion section of our
report, 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 Qualified Opinion
Investment in a subsidiary

We draw attention to note 8 to the financial statements relating to investment in subsidiaries which includes
investment in Mathers Foundry Limited amounting to US$ 8,092,400. As at 31 March 2024, there was an
indication of impairment on the investment in this subsidiary as the subsidiary remains dormant with no significant
assets and had negative equity of US$ 292,484 (GBP 231,821).

Management has determined that no impairment is required on the Company's Investment in Mathers Foundry
Limited as they expect the company's business to revive in the near future. However, we are unable to obtain
sufficient appropriate audit evidences to ensure recoverability of the Company's investment in the said subsidiary
as at 31 March 2024. Consequently, we are unable to determine whether any adjustments in respect of the said
subsidiary’s carrying value of the Company's investment in this subsidiary as at 31 March 2024 are necessary.

This matter was similarly included in the Basis for Qualified Opinion paragraphs in our independent auditor's
report on the financial statements for the financial year ended 31 March 2023 where we expressed a qualified
opinion on the financial statements.

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 qualified opinion.

Other Information

Management is responsible for the other information. The other information comprises the Directors’ Statement
[set out on pages 2 to 3). :

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

10, JALAN BESAR #10-12, SIM LIM TOWER, SINGAPCRE 208787.
TEL: (065) 6293 8089/6293 8370 / 6293 8047 / 6293 0732 FAX: (065) 6293 5756 Email: soma@nra.com.sg Web: www.nra.com.sg

G. Natarajan, F.S. Somasekharad, D. Govindaraj, Anuja Sushil Saraf

MGI is a worldwide association of independent auditing, accounting and consulting firms.
Each member firm undertakes no responsibility for the activities, work, opinions or service of the other member firms.



INDEPENDENT AUDITORS' REPORT
FOR THE FINANCIAL YEAR ENDED 31 MARCH 2024 (CONTD)

INDEPENDENT AUDITOR’S REPORT TO THE MEMBERS OF ATURIA INTERNATIONAL PTE. LTD (CONTD)
Other Information {Cont'd)

In connection with our audit of the financial statements, cur respensibility 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 2 material misstatement of this other information, we are required to report
that fact. Except for the effects of the matters described in the basis for qualified opinion section, we have nothing
to report.

Responsibilities of Management and Direclors 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 Staternents.

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 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 professicnal judgement and maintain professional
scepticism throughout the audit. We also:

« |dentify and assess the risks of material misstatement of the financial statements, whether due to fraud or error,
design and perform audit procedures responsive to those risks, and obtain audit evidence that is sufficient and
appropriate to provide a basis for our opinion. The risk of not detecting a material misstatement resulting from
fraud is higher than for one resulting from error, as fraud may involve collusion, forgery, intentional omissions,
misrepresentations, or the override of internal control.

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

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

+ Conclude on the appropriateness of management's use of the going concern basis of accounting and, based on
the audit evidence obtained, whether a material uncertainty exists related to events or conditions that may cast
significant doubt on the Company's ability to continue as a going concem. 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. Cur 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.



INDEPENDENT AUDITORS’ REPORT
FOR THE FINANCIAL YEAR ENDED 31 MARCH 2024 (CONTD}

INDEPENDENT AUDITOR’S REPORT TO THE MEMBERS OF ATURIA INTERNATIONAL PTE. LTD (CONTD)
Auditor's Responsibilities for the Audit of the Financial Statements (Cont'd)

» 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 Requiremenis

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.

é\[r\f %L/

MGI N RAJAN ASSOCIATES
PUBLIC ACCOUNTANTS AND
CHARTERED ACCOUNTANTS

Singapore
Date: 24 May 2024



ATURIA INTERNATIONAL PTE. LTD.

{Incorporated in the Republic of Singapore)

STATEMENT OF FINANCIAL POSITION AS AT 31 MARCGH 2024

ASSETS
Non-Current Assets
Investment in associates

Investments in subsidiaries
Due from subsidiaries

Current Assets

Due from subsidiaries

Due from associate/ related company

Cash and cash equivalents
Trade and other receivables

Total Assets

LIABILITIES AND EQUITY
Non-Current Liabilities
Due to holding company

Current Liabilities
Trade and other payables
Due to heolding company
Loans and borrowings
Provision for taxation

Net current assets
Total Liabilities
Equity

Share capital
Retained earnings

Shareholders’ equity

Total liabilities and equity

(The annexed notes form an integral part of and should be

Note

0o~

9A
10
11

13

12
13
14

16

read in conjunction with these financial statements)

2024 2023
uUss$ Us$
754,619 78,419
18,716,300 18,716,300
' - 6,147,029
19,470,919 24,941,748
515,870 4,113,687
1,203,650 1,167,153
596,689 38,118

- 300,252
2,316,209 5,619,210
21,787,128 30,560,958
12,129,830 22,312,640
12,129,830 22,312,640
193,323 218,802

- 988,237
2,000,000 2,000,000
77,114 -
2,270,437 3,207,039
45,772 2,412,171
14,400,267 25,519,679
10,694,765 10,694,765
(3,307,904) (5,653,486)
7,386,861 5,041,279
21,787,128 30,560,958




ATURIA INTERNATIONAL PTE. LTD.
{Incorporated in the Republic of Singapore)

STATEMENT OF PROFIT OR LOSS AND OTHER COMPREHENSIVE INCOME
FOR THE YEAR ENDED 31 MARCH 2024

2024 2023
Note Us$ Us$
REVENUE
Sales of goods - -
Less: Cost of purchase - -
Gross profit - -
Other Income
Interest income 508,683 511,389
Dividend income 3,244,800 -
Liabilities written back 7,618 -
Exchange gain 19,054 125,270
Management fees 515,870 476,000

4,296,025 1,112,659

LESS: EXPENSES
Other operating expenses 27,473 23,972
Finance costs 5 1,315,853 1,314,196

i =S

1,343,326 1,338,168

Profit / (loss) before tax 2,952,699 (225,509)
Tax expense (607,117) -
Profit I (loss) after tax 2,345,582 (225,505}
Other comprehensive income - -
Total comprehensive income for the year 2,345,582 {225,509)

{The annexed notes form an integral part of and should be
read in conjunction with these financial statements)



ATURIA INTERNATIONAL PTE. LTD.
{Incorporated in the Republic of Singapore)

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

Balance as at 1 April 2022

{Loss) for the year, representing total
comprehensive income for the year
Balance as at 31 March 2023

Profit for the year, representing total
comprehensive income for the year
Balance as at 31 March 2024

Share Capital Retained earnings Total
US$ Uss Uss
10,694,765 (5,427,977) 5,266,788

- (225,509) {225,509)

10,694,765 (5,653,486) 5,041,279

- 2,345,582 ‘2,345,582

10,694,765 (3,307,904) 7,386,861

(The annexed notes form an integral part of and should be

read in conjunction with these financial statements)



ATURIA INTERNATIONAL PTE. LTD.
{Incorporated in the Republic of Singapore)

STATEMENT OF CASH FLOWS
FOR THE YEAR ENDED 31 MARCH 2024

Cash flows from operating activities
Profit / {loss) for the year before tax
Adjustments for:

Interest expense

Exchange {(gain) / [oss on loans
Interest income

Changes in working capital

Trade and other receivables

Trade and other payables

cash flows from / {used in) operating activities
Tax paid

Net cash flows from / (used in) operating activities

Cash flows from financing activities:
Loan repayment to holding company {net) -
Interest paid to holding company

Interest expense paid- others

Net cash flows (used in) / from financing activities

Cash flows from investing activities:
Interest received

Investment in associate

Due from associate / related party

Due from subsidiaries

Net cash flows from / (used in) investing activities

Net (decrease) /increase in cash and cash equivalents

Cash and cash equivalents at the beginning of the year

Cash and Cash equivalents at end of the year

(The annexed notes form an integral part of and should be

read in conjunction with these financial statements)

10

Note

10

2024 2023
us$ US$
2,952,699  (225,509)
1,283,779 1,282,460
(23,688)  (249,555)
(508,683)  (511,389)
3,704,107 296,007
303,222 (48,419)
(184,473) 11,485
3,822,856 250,073
(530,003) -
3,292,853 259,073
(10,285,293) -
(1,829,910)  (1,088,522)
(171,346)  (109,685)
(12,386,549) _ (1,198,206)
816,074 423,293
(676,200) -
(36,498)  (539,985)
9,548,891 400,000
9,652,267 283,308
558,571  (655,825)
38,118 693,943
38,118

596,689



ATURIA INTERNATIONAL PTE. LTD.
(Incorporated in the Republic of Singapore)

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

These notes form an integral part of and should be read in conjunction with these financial statements.
1. GENERAL
Aturia International Pte. Ltd. (the “Company") is incorporated and domiciled in Singapore.

The principal activities of the Company are that of investment holdings and carrying on general
trading activities (including import and export of goods). There have been no significant changes in
the nature of these activities during the financial year. The Company's registered office address is 10

Jalan Besar, #10-12, Sim Lim Tower, Singapore — 208787,

The financial statements of the Company for the financial year ended 31 March 2024 werse
authorised for issue in accordance with a resolution of the directors on the date of the Directors’

Statement.

The Company's immediate and uitimate holding company is WPIL Limited a Company incorporated

in India.

2. SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES

2.1 BASIS OF PREPARATION

The financial statements have been prepared in accordance with Singapore Financial Reporiing
Standards (FRS). The financial statements have been prepared under the historical cost convention,

except as disclosed in the accounting policies below.

The financial statements of the Company are expressed in United States Dollar, which is the

furctional currency of the Company.
2.2 ADOPTION OF NEW AND REVISED 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 periods beginning on April 1, 2023. The
adoption of these standards did not have any material effect on the financial performance or position

of the Company.

2.3 REVENUE RECOGNITION

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.

a) Sale of motor pumps, pipes etc.

Revenue is recognised when the goods are delivered to the customer and all criteria for acceptance

have been satisfied.

The amount of revenue recognised is based on the transaction price, which comprises the
confractual price. However, there are no transactions on sale of motor pumps and pipes during the

year.
11



ATURIA INTERNATIONAL PTE.LTD.
{Incorporated in the Republic of Singapore)

NOTES TO THE FINANCIAL STATEMENTS FOR THE FINANCIAL YEAR ENDED 31 MARCH 2024
(Cont’d)

2, SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES (Cont’d)
23 REVENUE RECOGNITION (Cont’d)
b) Interest Income
Interest income is recognised on a time proportion basis using the effective interest rate.
.¢} Management Fees

Revenue from management services is recognized on completeness of performance obligation.
2.4 IMPAIRMENT OF NON-FINANCIAL ASSETS

The Company assesses at each reporting date whether there is an indication that an asset may be
impaired. [f any indication exists, or 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 assets 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 asset 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 recognized in profit or loss

A previously recognized 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
recognized. 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 recognized previously. Such reversal is recognized
in profit or loss.

2.5 FINANCIAL INSTRUMENTS
(i) 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 measures a financial asset at its fair value plus, in the case of a
financial asset not at FVPL, transaction costs that are directly atiributable 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 expects 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.

12



ATURIA INTERNATIONAL PTE. LTD.
{Incorporated in the Republic of Singapore)

NOTES TO THE FINANCIAL STATEMENTS FOR THE FINANCIAL YEAR ENDED 31 MARCH 2024
{Cont’d)

2, SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES (Cont’d)
2.5 FINANCIAL INSTRUMENTS (Cont'd)
Subsequent measurement

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, 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 recognized in profit or loss when the assets are derecognised or impaired, and through

the amortisation process.

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.
(i) Financial liahilities

Initial recegnition and measurement

Financial liabilities are recognised when, and only when, the Company becomes a party to the
contractual provisions of the financial instrument. The Company determines the classification of its

financial liabilities at initial recognition.

All financial liabilities are recognised initialrly at fair value plus in the case of financial liabilities not at

FVPL, 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.

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.

13



ATURIA INTERNATIONAL PTE. LTD.
{Incorporated in the Republic of Singapore)

NOTES TO THE FINANCIAL STATEMENTS FOR THE FINANCIAL YEAR ENDED 31 MARCH 2024
{Cont'd)

2, SUMMARY OF SIGNIFICANT ACCCUNTING POLICIES (Cont’d)

2.6 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
defauli 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 trade receivables, the Company applies a simplified approach in calculating ECLs. Therefore,
the Company does not track changes in credit risk, but instead recognizes 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 debiors’ ability to pay.

The Company considers a financial asset in default when contractual payments are 180 days past
due. However, in certain cases, the Company may alsc 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,
2.7 TAXES

a) Current income tax

Current income tax assets and liabilities for the current and prior pericds are measured at the
amount expected to be recovered from or paid to the taxation authority. The tax rates and tax laws
used to compute the amount are those that are enacted or substantively enacted at the reporting

date.

Current income taxes are recognised in profit or loss except to the extent that the tax relates to items
recognised outside profit or loss, either in other comprehensive income or directly in equity.
Management periodically evaluates positions taken in the tax returns with respect to situations in
which applicable tax regulations are subject to interpretation and establishes provisions where

appropriate.

14



ATURIA INTERNATIONAL PTE. LTD.
{Incorporated in the Republic of Singapore)

NOTES TO THE FINANCIAL STATEMENTS FOR THE FINANCIAL YEAR ENDED 31 MARCH 2024
{Cont'd) -

2. SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES (Cont'd)

2.7 TAXES (Cont'd)
b) Deferred tax

Deferred tax is provided using the liability method on temporary differences at the reporting date
between the tax bases of asseis and liabilities and their carrying amounts for financial reporting
purpcses.

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

Deferred tax assets and deferred tax liabilities are offset, if a legally enforceable right exists to set off
current income tax assets against current income tax liabilities and the deferred taxes relate to the
same taxable entity and the same taxation authority.

¢) Goods and Services Tax (GST)
Revenues, expenses and assets are recognised net of the amount of GST except:

- Where the GST incurred on a purchase of assets or services is not recoverable from the taxation
authority, in which case the GST is recognised as part of the cost of acquisition of the asset or as part
of the expense item as applicable; and

- Receivables and payables that are stated with the amount of GST included.

The net amount of GST recoverable from, or payabie to, the taxation authority is included as part of
receivables or payables in the statement of financial position.

2.8 FOREIGN CURRENCY TRANSACTIONS AND BALANCES

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 assefs 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 are 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 setilement of monetary items or on translating monetary items at
the reporting period are recognised in profit or loss.

2.9 CASH AND CASH EQUIVALENTS

Cash and cash equivalents comprise cash at bank and is subject to an insignificant risk of changes in
value.

15



ATURIA INTERNATIONAL PTE. LTD.
{Incorporated in the Republic of Singapore)

NOTES TO THE FINANCIAL STATEMENTS FOR THE YEAR ENDED 31 MARCH 2024 (Cont’d)

2. SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES, (Cont’d)

2.10 INVENTORIES

Inventories are stated at the lower of cost and net realisable value. Cost is calculated using the first-in
first-out method and comprises all costs of purchase, costs of conversion and other costs incurred in
bringing the inventories to their present location and condition. Net realisable value is the estimated
selling price in the ordinary course of business, less estimated costs necessary to make the sale.

When necessary, allowance is provided for damaged, obsolete and slow-moving ifems to adjust the
carrying value of inventories to the lower of cost and net realisable value.

2.11 PROVISONS
General

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.

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.

2.12 SHARE CAPITAL

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.

2.13 BORROWING COSTS

All borrowing costs that are not directly attributable to the acquisition, construction or production of a
qualifying asset are recognised in profit or loss in the period in which they are incurred.

2.14 ASSOCIATES

An associated company is an entity, not being a subsidiary or a joint venture in which the company
has significant influence. This generally coincides with the company having 20% or more of the voting
power, or has representation on the board of directors.

The investment in associate is stated at cost less any impairment in net recoverable value. The
Company has not accounted for its associate using the equity method of accounting as the Company
itself is a subsidiary of another company. Consolidated financial statements are prepared and
published for public use by the Company's holding company, WPIL Limited, a company incorporated
in India. The website address for accessing consolidated financial statements s
hitps://www.wpil.co.infinvestor-services.php.
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ATURIA INTERNATIONAL PTE. LTD.
(Incorporated in the Republic of Singapore)

NOTES TO THE FINANCIAL STATEMENTS FOR THE FINANCIAL YEAR ENDED 31 MARCH 2024
(Cont’d) '

2. SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES, {Cont’d)

215 RELATED PARTY

A related party is defined as follows:

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

)] has control or joint control of the reporting entity;

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

(i) is 2 member of the key management personnel of the reporting entity or of a parent of the

reporting entity.

(b} An entity is related to a reporting entity if any of the following conditions applies:
(i The entity and the Company are members of the same Company (which means that
each parent, subsidiary and fellow subsidiary is related to the others).

(i) One entity is an associate or joint venture of the other entity (or an associate or joint venture
of a member of a Company of which the other entity is a member).

(i)  Both entities are joint ventures of the same third party.

(v} 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

Company or an entity related to the Company. If the Company is iiself 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 @ member of the
key management personnel of the entity (or of a parent of the entity).

(viii) The entity, or any member of a group of which it s a part, provides key management
personnel services to the reporting entity or to the parent of the reporting entity.

2,16 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. Where the grant relates to an asset, the
fair value is recognised as deferred capital grant on the statement of financial position and is
amortised o profit or loss over the expected useful life of the relevant asset by equal annual
instalments.

Where loans or similar assistance are provided by governments or related institutions with an
interest rate below the current applicable market rate, the effect of this favourable interest is
regarded as additional government grant.

217 SUBSIDIARY AND CONSOLIDATION

Subsidiariés are entities (including structured entities) over which the Company has control. The
Company conirols an entity when the Company is exposed to, or has rights to, variable returns
from its involvement with the entity and has the ability to affect those returns through its power over
the entity.

Investments in the subsidiaries are stated in the financial statements of the Company at cost less
impairments losses. Where an indication of impairment exists, the carrying amount of the
investment is assessed and written down immediately to its recoverable amount.
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ATURIA INTERNATIONAL PTE. LTD.
(Incorporated in the Repubilic of Singapore)

NOTES TO THE FINANCIAL STATEMENTS FOR THE FINANCIAL YEAR ENDED 31 MARCH 2024
(Cont’d)

2,

SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES, (Cont’d)

The Company is exempted from preparing consolidated financial statemenis as the Company's
holding company prepares and publishes the consolidated financial statements for public use. The
Company's holding company is WPIL Limited, a company incorporated in India. The website
address for accessing consolidated financial statements is hitps://www.wpil.co.infinvestor-

services.php,

SIGNIFICANT ACCOUNTING JUDGMENTS AND ESTIMATES

The preparation of the Company’'s financial statements requires management to make judgments,
estimates and assumptions that affect the reported amounts of revenues, expenses, assets and
liabilities, 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
fo the carrying amount of the asset or liability affected in the future periods.

3.1 Judgments made in applying accounting policies
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.

3.2 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.

a) Investment in subsidiaries and associate

At the end of each financial year, management assess whether its investment in subsidiaries and
associate exhibit any indication of impairment. Where such indication exists, the recoverable
amount of the investment will be determined. The recoverable amount was determined using the
higher of fair value less costs of disposal or value-in-use method, which requires the use of
estimates.

The carrying amounts of investment in subsidiaries and associate at the end of the financial year
are disclosed in Note 8 and Note 7 respectively.

b) Loans fo subsidiaries

Management performs impairment assessment based on whether there has been a significant
increase in the credit risk of its subsidiaries since initial recognition by reviewing the financial
performance and results. The loans made are mainly for the purpose of working capital of the
subsidiaries and the settlement of these loans will be maximum of 3 years’ period.

The carrying amounts of loans to subsidiaries at the end of the financial year are disclosed in
Note 9.
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ATURIA INTERNATIONAL PTE. LTD.
(Incorporated in the Republic of Singapore)

NOTES TO THE FINANCIAL STATEMENTS FOR THE FINANCIAL YEAR ENDED 31 MARCH 2024
(Cont'd)

4, OTHER OPERATING EXPENSES

2024 2023
Us$ uss$
Professional and cther expenses 16,727 3,465
Others 10,746 20,507
27,473 23,972

5. FINANCE COSTS
2024 2023
uss uss
Interest on bank loan 170,476 119,828
Interest on loan paid to Holding Company 1,113,303 1,162,632
Guarantee charges paid to Holding Company 22,908 20,000
Bank charges 9,166 11,736
: 1,315,853 1,314,196

6. TAXATION

The tax expense on the results of the financial year varies from the amount of income tax
determined by applying the Singapore statutory rate of income tax on Company's profit / (loss) as
a result of the following differences:

2024 2023

uss uss
Profit / (loss) before taxation 2,952,699 (225,509)
Tax at statutory rate of 17% (2023:17%) 501,959 (38,337)
{Income) / Expenses not deductible for tax (356,890) -
Deferred tax assets (recognized) / not
recognized - 38,337
Stepped up income exemption (12,955) -
Foreign tax paid 473,672 -
Under provision of tax in prior year 1,331 -
Tax expense recognized in profit or loss 607,117 -

b) Movements in income tax liabilities during the financial year were as follows:

2024 2023
Us$ Uss$
Balance at the beginning of the year - -
Current local tax . 77.114 _ -
Balance at the year end 77,114 : “
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ATURIA INTERNATIONAL PTE. LTD.
(Incorporated in the Republic of Singapore)

NOTES TO THE FINANCIAL STATEMENTS FOR THE FINANCIAL YEAR ENDED 31 MARCH 2024
(Cont’d)

7. INVESTMENT IN ASSOCIATES
2024 2023
Us$ Uss
Unauoted equity shares at cost
At beginning of the year 78,419 78,419
Additions 676,200 -
At the end of the year 754,619 78,419

During the year, Company has invested in Sterling Pumps Pty Ltd by way of 8 Equity shares
amounting to AUD 1,000,000 (USD: 676,200).

Name Country of Principal activities Proportion {%) of
incorporation ownership
2024 2023
WPIL (Thailand) Co. Ltd Thailand Sale and installation of 49% 49%
pumps and pump systems
Sterling Pumps Pty Ltd Australia Sale and installation of 24% -
pumps and pump systems
8. INVESTMENT IN SUBSIDIARIES
2024 2023
US$ Vi1
At cost;
- Mathers Foundry Limited 8,092,400 8,092,400
- WPIL SA Holdings Proprietary Limited 1,740,000 1,740,000
- Gruppo Aturia S.p.A 8,883,900 8,883,800
18,716,300 18,716,300
Name Country of Principal activities Proportion (%) of
incorporation ownership
2024 2023
Mathers Foundry Limited United Kingdom Production and 100% 100%
machining of castings
WPIL SA Holdings South Africa Pump and spares
Proprietary Limited manufacturing and 100% 100%
marketing
Gruppo Aturia S.p.A Europe Pump and spares 100% 100%
manufacturing
9. DUE FROM SUBSIDIARIES
Current 2024 2023
uss$ Us$
WPIL SA Holdings Proprietary Ltd. ‘ 515,870 476,000
-Gruppo Aturia S.p.A - 3,637,687
515,870 4,113,687
Non-current ' 2024 2023
uss Us$
Gruppo Aturia S.p.A - 6,147,029
- 6,147,029
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ATURIA INTERNATIONAL PTE.LTD.
(Incorporated in the Republic of Singapore)

NOTES TO THE FINANCIAL STATEMENTS FOR THE FINANCIAL YEAR ENDED 31 MARCH 2024
(Cont'd)

9. DUE FROM SUBSIDIARIES (Cont’d)

2024 2023

Due from subsidiaries comprise of following us$ uss
currencies:

United States Dollars 515,870 476,000

Euro - 9,784,716

515,870 10,260,716

During the year, Gruppo Aturia repaid the loan fully.

The amount receivable from WPIL SA Holdings Proprietary Limited represents Management
Fees of US$ 515,870 (2023: US$ 476,000) receivable for group shared services provided to
it and its subsidiaries. These amounts are unsecured and are receivable on demand.

9A. DUE FROM ASSOCIATE / RELATED COMPANY

2024 2023

WEE uss

Loan 1,043,680 1,072,480
Interest receivable 159,970 94,673
1,203,650 1,167,153

During the prior year, the Company had given additional loan of 2024: Nil {2023: USD
539,985) to Associate (2023: related company) namely Sterling Pumps Pty Ltd which carries
interest @ 6.5% p.a., repayable on demand and is unsecured. The above loan is
denominated in Australian Dollars.

10. CASH AND CASH EQUIVALENTS

2024 2023

uss USs$

Cash at bank 596,689 38,118

596,689 38,118

2024 2023

Cash and cash equivalents comprise of Uss us$
following currencies

Singapore Dollars 4,573 4,507

EURO 5,402 1,084

United States Dollars 586,714 32,527

596,689 38,118
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ATURIA INTERNATIONAL PTE. LTD.
(Incorporated in the Republic of Singapore)

NOTES TO THE FINANCIAL STATEMENTS FOR THE FINANCIAL YEAR ENDED 31 MARCH 2024
(Cont’d)

11. TRADE AND OTHER RECEIVABLES

2024 2023

Trade receivables uss Us$

Trade debtors- subsidiary i - 198,072
Other receivables

Others - 102,180

- 300,252

The Trade and other receivables were denominated in Euro for 2023.
Information regarding trade receivables past due status is disclosed in Note 18.

Expected credit losses

No movement in allowance for expected credit losses (ECL) of trade receivables has been presented
as there is no expected credit loss computed based on life time ECL.

12 TRADE AND OTHER PAYABLES

2024 2023
Uss$ Uss
Trade creditors - 9,433
Accruals 10,747 18.524
Interest payable to Bank 15,580 16,450
Other payables 166,996 174,395
193,323 218,802

Trade and other payables are denominated in the below currencies:
2024 2023
uss us$
EURO 9,433
8GD 177,743 182,919
usp 15,580 16,450
193,323 218,802

13, DUE TO HOLDING COMPANY

The amount due represents interest payable and term loan. The amounts due to hoiding company
is unsecured and carries an interest rate of 6% p.a. (except for Euro denominated Loan which
carries inferest rate of 5% p.a.) and repayable in after a period of 3 years as per agreement dated
31 March 2024. .
2024 2023

Non-current liabilities uss$ uUS$
Loan 12,129,830 22,312,640
12,129,830 22,312,640

Current liahilities
Interest payable - 988,237
- 988,237
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ATURIA INTERNATIONAL PTE. LTD.

{Incorporated in the Republic of Singapore)

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

{Cont’d)

13. DUE TO HOLDING COMPANY (Cont’d)

Below are the movements:

31 March 2024

Non-cash movements

Amount due Opening Interest Exchange Others Closing
to holding halance Cash Cash for the {gain) / balance
company 01.04.2023 inflows outflows year loss 31.03.2024
us$ us$ uss$ uss$ uss US$ uss
Current 988,237 - (1,929,910) 1,113,303 (4,634) (166,996) -
Non-current 22,312,640 1,700,000 {11,985,293) - 102,483 3 12,129,830
23,300,877 1,700,000 (13,915,203) 1,113,303 97,849 166,996 12,129,830
31 March 2023 Non-cash movements
Amount due Opening Interest Exchange Closing
to holding balance Cash Cash for the {gain) / balance
company 01.04.2022 inflows outflows year loss 31.03.2023
uss uss uss Uss US$ us$
Current 914,127 - {1,088,522) 1,162,632 - 988,237
Non-current 22,675,520 - - - (362,880) 22,312,640
23,589,647 - {1,088,522) 1,162,632 (362,880) 23,300,877
The dues are denominated in the below currencies:
2024 2023
Uss$ us$
EURO (5%) 5,729,830 18,361,177
USD (6%) 6,400,000 4,939,700
12,129,830 23,300,877
14. LOANS AND BORROWINGS
2024 2023
us$ uss
Payable within one year (net of borrowing
cost)
Loan | 2,000,000 2,000,000
2,000,000 2,000,000
The loans and borrowings are denominated in the below currencies: :
2024 2023
Us$ uss
usD 2,000,000 2,000,000
2,000,000 2,000,000

23
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NOTES TO THE FINANCIAL STATEMENTS FOR THE FINANCIAL YEAR ENDED 31 MARCH 2024
{Cont'd)

14. LOANS AND BORROWINGS (Cont’d)

This bank loan {Loan 1} was obtained for working capital requirements of South African
Subsidiaries. It carries Interest rate of Sibor plus 2.78%. This Loan is secured by the Corporate
Guarantee of Holding Company and the South African Step-down Subsidiaries and a charge over
entire assets of such subsidiaries and a pledge of shares of such subsidiaries.”

15, SHARE CAPITAL
2024 2024 2023 2023
No. of shares US$ No. of shares Uss

Issued and fully paid
ordinary shares:

At the beginning of the year 14,062,755 10,694,765 14,062,755 10,694,765
Issued during the year - - - -

At the end of the year 14,062,755 10,694,765 14,062,755 10,694,765

The ordinary shares have no par value. The ordinary shareholders are entitled to receive dividends
as and when declared by the Company and carry one vote per share with no restrictions.

The ordinary share capital is denominated in Singapore dollars and was converted to United
States dollars at the historical rates.

16. CAPITAL MANAGEMENT

The primary objective of the Company’s capital management is to ensure that it maintains a strong
credit rating and net current asset position in order to support its business and maximise
shareholder value. The capital structure of the Company comprises issued share capital and
retained earnings.

The Company manages its capital structure and makes adjustments to it, 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 is not subject to any externally imposed capital requirements. No changes were made in
the objectives, policies or processes during the financial year ended 31 March 2024.

The Company monitors capital on the basis of the gearing ratio. This ratio is calculated as net debt
divided by total capital. Net debt is calculated as total borrowings (including trade and other
payables as shown in the statement of financial position) less cash and cash equivalents. Total
capital is calculated as total equity, as shown in the statement of financial position, plus net debts.

2024 2023
uss$ uss$
Net debt 13,726,464 25,481,561
Total equity 7,386,861 5,041,279
Total capital 21,113,325 30,522,840
Gearing ratio 65% 83%
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ATURIA INTERNATIONAL PTE. LTD.
{Incorporated in the Republic of Singapore)

NOTES TO THE FINANCIAL STATEMENTS FOR THE FINANCIAL YEAR ENDED 31 MARCH 2024
{Cont’d)

17. RELATED PARTY TRANSACTIONS

In addition to the information disclosed elsewhere in the financial statements, the following
transactions took place between the Company and related parties at terms agreed between the

parties

2024 2023

Uss uss$
Dividend income from subsidiary 3,244,000 -
Interest paid to holding company 1,113,303 1,162,632
Investment in associate 676,200 -
Guarantee charges paid to Holding Company 22,908 20,000
Loan from holding company 1,700,000 -
Interest income accounted from subsidiaries and 439,987 511,389
fellow subsidiary
Loan repayment to Helding company 11,171,047 -
Interest income from associate 68,696 -
Repayment from the subsidiary 9,549,891 400,000
Loan given to related company - 539,985
income from management Fees accounted from 515,870 476,000
Subsidiary

Outstanding balances at 31 March 2024 arising from loans, receivables/payables within 12 months
and after 12 months from statement of financial position date are disclosed in Notes 9,9a,11,12
and 13. :

18. FINANCIAL RISK AND MANAGEMENT

The Company's activities expose it to a variety of financial risks from its operation. The key
financial risks include credit risk, liguidity risk and market risk (including foreign currency risk and
interest rate risk).

The Board of Directors reviews and agrees policies and procedures for the management of these
risks, which are executed by the management team. It is, and has been throughout the current
and previous financial year, the Company's policy that no trading in derivatives for speculative
purposes shall be undertaken,

The following sections provide details regarding the Company's exposure to the above-mentioned
financial risks and the objectives, policies and processes for the management of these risks.

There has been no change to the Company's exposure to these financial risks or the manner in
which it manages and measures the risks.
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NOTES TO THE FINANCIAL STATEMENTS FOR THE FINANCIAL YEAR ENDED 31 MARCH 2024

(Cont'd)

18. FINANCIAL RISK AND MANAGEMENT (Cont’d)

Liquidity risk

Liquidity risk refers to the risk that the Company will encounter difficulties in meeting its short-term
obligations due to shortage of funds. The Company’s exposure to liquidity risk arises primarily from
mismaiches of the maturities of financial assets and liabilities. It is managed by matching the
payment and receipt cycles. The Company finances its working capital through funds from holding

company.

Analysis of financial instruments by remaining contractual maturities

The table below summarises the maturity profile of the Company’s financial assets and liabilities
at the reporting date based on contractual undiscounted repayment obligations.

2024

Financial assets

Due from subsidiaries

Due from associate

Cash and cash equivalents

Total undiscounted financial

assets

Financial liabilities

Trade payables-third parties
Accruals and other payables
Loans and borrowings

Due to holding company

Total undiscounted financial liabilities

Total net undiscounted financial

(liabilities) / assets

Carrying

Contractual

Less than 1 Between 1
amount cash flows

Year And 5 years
Uss$ Us$ uss$ uss
515,870 515,870 515,870 -
1,203,650 1,271,489 1,271,489 -

506,689 596,689 596,689
2,316,209 2,384,048 2,384,048 )
193,323 193,323 193,323 -
2,000,000 2,000,000 2,000,000 -
12,129,830 13,949,305 - 13,949,305
14,323,153 16,142,628 2,193,323 13,949,305
(12,006,944) (13,758,580) 190,725  {13,949,305)
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18. FINANCIAL RiISK AND MANAGEMENT (Cont’d)
Carrying  Contractual Less than 1 Between 1
amount cash flows
Year And 5 years
Us$ uss uUs$ US$
2023 '
Financial assets
Trade receivables- related parties 198,072 198,072 198,072 -
Due from subsidiaries . 10,260,716 11 ,694,860 3,949,604 7,745,256
Due from a related company 1,167,153 1,237,182 1,237,182 -
Cash and cash equivalents 38,118 38,118 38,118 -
‘Total undiscounted financial
assets 11,664,059 13,168,232 5,422,976 7,745,256
Financial liabilities
Trade payables-third parties 9,433 9,433 9,433 -
Accruals and other payables 209,369 209,369 209,369 -
Loans and borrowings 2,000,000 2,000,000 2,000,000 -
BPue to holding company 23,300,877 26,796,009 1,037,649 25,758,360
Total undiscounted financial liabilities 25,519,679 29,014,811 3,256,451 25,758,360
Total net undiscounted financial
(liabilities) / assets (13,855,620) (15,846,579) 2,166,525 (18,013,104)

Market price risk

Market risk is the risk that changes in market prices, such as interest rates, foreign exchange
rates and other price risk that affects the Company's profit. The objective of market risk
management risk is to manage and control market risk exposures within acceptable parameters,
while optimising the return on risk. The Company does not hold any investment in financial
instruments with uncertain price movements. The market price risk is therefore insignificant.

Interest rate risk

Interest rate risk is the risk that the fair value or future cash flows of the Company’s financial
instruments will fluctuate because of changes in market interest rates. The Company's exposure
to interest rate risk arises primarily from their due from subsidiaries, loan from holding company,
cash and cash equivalents and borrowings.

The primary source of the company’s interest rate risk relates to interest bearing bank loans from
financial institution.

The Company has availed Loan | with variable rate of interest at SIBOR plus 2.78% per annum in
respect of working capital requirements of South African Subsidiaries. Therefore, in this case the
Company is exposed to Interest rate risk due to changes in SIBOR.
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18.

FINANCIAL RISK AND MANAGEMENT (Cont'd)
Interest rate risk (Cont’d)

At the reporting date, if the interest rates had heen 50 (2023: 50) basis points higher/lower with all
other variables held constant, the Company’s profit before tax would have been U$ 8,300 (2023:
U$ 8,300) higher/lower, arising mainly as a result of higher/lower interest income/expenses’ on
floating rate cash at bank and floating rate bank borrowings. The assumed movement in basis
points for interest rate sensitivity analysis is based on the currently observable market
environment.

Credit risk

Credit risk refers to the risk that the counterparty will default on its contractual obligations resulting
in a loss to the Company. The Company's exposure to credit risk arises primarily from trade and
other receivables. For other financial assets (including investment securities and cash), the
Company minimises credit risk by dealing exclusively with high credit rating counterparties.

The Company has adopied a policy of only dealing with creditworithy counterparties. The
Company performs ongoing credit evaluation of its counterparties’ financial condition and
generally do not require a collateral,

The Company considers the probability of default upon initial recognition of asset and whether
there has been a significant increase in credit risk on an ongoing basis throughout each reporting
period.

The Company has determined the default event on a financial asset to be when internal and/or
external information indicates that the financial asset is unlikely tc be received, which could
include default of contractual payments due for more than 60 days, default of interest due for
more than 30 days or there is significant difficulty of the counterparty.

To minimise credit risk, the Company has developed and maintained the Company's credit risk
gradings to categorise exposures according to their degree of risk of default. The credit rating
information is supplied by publicly available financial information and the Company’s own trading
records to rate its major customers and other debtors. The Company considers available
reasonable and supportive forward-looking information which includes the following indicators:

- Internal credit rating
- External credit rating
- Actual or expected significant adverse changes in business, financial or economic conditions
that are expected to cause a significant change to the debtor's ability to meet its obligations

- Actual or expected significant changes in the operating results of the debtor

- Significant increases in credit risk on other financial instruments of the same debtor

- Significant changes in the expected performance and hehaviour of the debtor, including
changes in the payment status of debtors in the group and changes in the operating results of
the debtor.

Regardless of the analysis above, a significant increase in credit risk is presumed if a debtor is
past due beyond the credit peried and based on the history of the payments received in making
contractual payment,

The Company determined that its financial assets are credit-impaired when:

- There is significant difficulty of the debtor
- A breach of contract, such as a default or past due event
- It is becoming probable that the debtor will enter bankruptcy or other financial reorganisation
- There is a disappearance of an active market for that financial asset because of
financial difficulty
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18.

FINANCIAL RISK AND MANAGEMENT (Cont’d)

Credit risk (Cont’'d})

The Company categorises a receivable for potential write-off when a debtor fails to make
confractual payments more than 365 days past due. Financial assets are written off when there is
evidence indicating that the debter is in severe financial difficulty and the debtor has no realistic
prospect of recovery.

The Company's current credit risk grading framework comprises the following categeries:

Category

f

The table below details the credit quality of the Company’s financial assets, as well as

Definition of category

Counterparty has a low risk of default and does not

have any past-due amounts.

Amount is >30 days past due or there has been a
risk since

significant
recognition.

Amount is >80 days past due or there is
evidence indicating the asset is credit-impaired

(in default).

There is evidence indicating that the debfor is in
severe financial difficulty and the debtor has no

increase

in credit

realistic prospect of recovery.

maximum exposure to credit risk by credit risk rating categories:

2024

Due from
subsidiaries
Due from
related

party

2023

Trade receivables

Due from
subsidiaries

Due from a related

company

Note

9a |

11 Note 1

Oa

Category

12-moenth
or

lifetime
ECL

12-month
ECL

12-maonth
ECL

Lifetime ECL

12-month
ECL

12-month
ECL

29

initial

Basis for
recognising
expected
credit loss
(ECL)
12-month ECL

Lifetime ECL -
not

credit-

impaired
Lifetime ECL -
credit-impaired

Amount is
written off

Gross Loss Net
carrying allowance carrying
amount amount

uss uss US$
515,870 - 515,870
1,203,650 - 1,203,650
1,719,520 - 1,719,520
198,072 - 198,072
10,260,716 - 10,260,716
1,187,153 - 1,167,153
11,625,941 11,625,941
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18. FINANCIAL RISK AND MANAGEMENT (Cont'd)

Credit risk (Continued)

Trade receivables (Note1)

The Company has not provided any lifetime expected credit losses ("ECL") for irade receivables
and assessed as based on the Company’s histarical trend and forward-looking analysis as the
ECL loss is not material. The Company believes that all receivables are collectible based on the
latest financial performance and financial position of its subsidiaries.

Trade receivables (days past due)

Not past < 30days 31-90days Total
due

2024

Estimated total gross

carrying amount at default - - - -

2023

Estimated total gross

carrying amount at default 198,072 i i 198,072
198,072

Excessive risk concentration

Concenirations arise when a number of counterparties are engaged in similar business activities,
or activities in the same geographical region, or have economic features that would cause their
ability to meet contractual obligations to be similarly affected by changes in economic, political or
other conditions, Concentrations indicate the relative sensitivity of the Company's performance to
developments affecting a particular industry.

Exposure to credit risk

The Company has no significant concentration of credit risk other than those balances with
subsidiary and associate frelated company comprising 100% (2023: 100%) of the total
receivables. The Company has credit policies and procedures in place to minimise and mitigate
its credit risk exposure.

Non-trade amounts due from subsidiary and associate

The Company held non-trade receivables from its subsidiaries and associate of US$ 515,870
{2023: US$ 10,260,716) and US$ 1,203,650 (2023: US$ 1,167,153) respectively. These balances
are amounts lent to subsidiaries and related party to satisfy funding requirements. The Company
uses a similar approach for assessment of ECLs for these receivables to those used for debt
investments. Impairment on these balances has been measured on the 12-month expected loss
basis which reflects the low credit risk of the exposures.

Amount due from subsidiaries and associate is considered to have low credit risk as the timing of
payment is controlled by the Company taking into account cash flow management within the
group of companies and there has been no significant increase in the risk of default on the
amounts since initial recognition.
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18. FINANCIAL RISK AND MANAGEMENT (Cont’d)

Credit risk (Continued)

In determining the ECL, management has faken into account the financial position of the
subsidiaries including related party, adjusted for factors that are specific to the subsidiaries
including subsidiaries general economic conditions of the industry in which the subsidiaries
including related party operate in estimating the probability of default of the receivables as well as
loss upon default. Management determines that the amounts due is subjected to immaterial credit
loss.

Foreign currency risk

The Company's foreign exchange risk results mainly from cash flows from transactions
denominated in foreign currencies. At present, the Company does not have any formal policy for
hedging against currency risk. The Company ensures that the net exposure is kept to an
acceptable level by buying or selling foreign currencies at spot rates, where necessary, to
address short term imbalances.

The Company has transactional currency exposures arising from currencies other than the
functional currency of the Company, primarily Singapore Dollar (SGD), Great Britain Pound (GBP)
Australian Dollars (AUD) and Euro (EUR).

2024 2023
AUD Euro SGD AUD Euro SGD
{equivalent to USD) {equivalent to USD)

Financial assets
Trade and other - - - - 108,072 -
receivables
Due from related 1,203,650 - - 1,167,153 - -
Company
Due from subsidiaries - - - - 9,784,716 -
Cash and cash - 5,402 4,573 - 1,085 4,507
equivalents
Total assets 1,203,650 5,402 4,573 1,167,153 9,983,873 4507
Financial liabilities _
Trade and other - - 177,743 - 9,433 192,919
payables
Due to holding company - 5,729,830 - - 18,361,177
Total liabilities - 5,729,830 177,743 - 18,370,610 192,919
Net assets / (liabilities) 1,203,650 (5,724,428) (173,170) 1,167,153 (8,386,737) {188,412)
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18. FINANCIAL RISK AND MANAGEMENT {Cont’d)

Fereign currency risk {(Continued)
Sensitivity analysis for foreign currency risk:
The following table demonstrates the sensitivity of the Company’s profit net of tax to a reasonably

possible change in the AUD, SGD and EURO exchange rates against the functional currency of
the Company, with all other variables held constant.

2024 2023

uUss Uss

Profit/{loss) Profit/{loss)

net of tax net of tax

EURO/USD- strengthened by 5 % (237,564) {348,050)
EURQO/USD- weakened by 5% 237,564 348,050
SGD/USD- strengthened by 5 % {7.187) (7,819)
SGD/USD- weakened by 5% 7.187 7,819
AUD/USD- strengthened by 5 % 49,951 48,437
AUD/USD- weakened by 5% {49,951) (48,437)

Financial instruments by category

The carrying amount of the different categories of financial instruments is as follows:

2024 2023
uss$ Uss
Financial assets measured at amortised cost
Trade and other receivables (Note 11) - 198,072
Due from subsidiaries (Note 9) 515,870 10,260,716
Due from associate / related company (Note 9a) 1,203,650 1,167,153
Cash and cash equivalents (Note 10) 596,689 38,118
2,316,209 11,664,059
Financial liabilities measured at amortised
cost
Trade and other payables (Note 12) 193,323 218,802
Loans and borrowings (Note 14) 2,000,000 2,000,000
Due to holding company (Note 13) 12,129,830 23,300,877
14,323,153 25,519,679
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19. STANDARDS ISSUED BUT NOT YET EFFECTIVE

20.

The Company has not adopted the following standards applicable to the Company that have been
issued but not yet effective:

Description Effective for annual
periods beginning on or
after
Amendments to FRS 1 Presentation of Financial Statements: 01-Jan-2024

Classification of Liabilities as Current or Non-current

Amendments to FRS 116 Leases: Lease Liability in a Sale and 01-Jan-2024
Leaseback
Amendments to FRS 1 Presentation of Financial Statements: Non- 01-Jan-2024

current liabilities with Covenants

Amendments to FRS 7 Statement of Cash flows and FRS 107 Financial 01-Jan-2024
Instruments Disclosure: Supplier Finance Arrangements

Amendments to FRS 21 The effects of changes in Foreign Exchange 01-Jan-2025
rates: Lack of Exchangeability

Amendments to FRS 110 Consolidated Financial Statements and FRS  Date to be determined
28 Investments in Associates and Joint Ventures: Sale or Contribution
of Assets between an Investor and its Associate and Joint Venture

The adoption of these standards wiil not have any material effect on the financial performance or
position of the Company.

FAIR VALUES

The fair value of a financial instrument is the amount at which the instrument could be exchanged
or settled hetween knowledgeahle and willing parties in an arm’s length transaction.

The following methods and assumptions are used to estimate the fair value of each class of
financial instruments for which it is practicable to estimate that value,

Cash and cash equivalents, other receivables, amount to a related company and other
payables

The carrying amounts of these balances approximate their fair values due to the short-term
nature of these balances.

Trade receivables and trade payables

The carrying amounts of these receivables and payables (including trade balances due from/to
holding and retated companies) approximate their fair values as they are subject to normal trade
credit terms,
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Loans from /to related parties and bank borrowings

The carrying amounis of loans from / to related parties and bank borrowings approximate their fair
values as they are subject to interest rates close to market rate of interests for similar arrangements
with financial institutions.

The analyses of financial instruments that are measured subsequent to initial recognition at fair
value grouped into levels 1 to 3 are disclosed in the relevant notes to the financial statements.
These include both the significant financial instruments stated at amortised cost and at fair value in
the statement of financial position. The carrying values of current financial instruments approximate
their fair values due to the short-term maturity of these instruments and the disclesures of fair value
are not .made when the carrying amount of current financial instruments is a reasonable
approximation of the fair value.

21. CONTINGENT LIABILITIES

As at Statement of Financial Position date, the Company has bank guarantees issued on behalf of
related parties as follows: -

2024 2023
uUss Us$
Performance guarantee - secured 616,766 -

Wk kR de ke de s sk el e ek o e sk de de dedeke ke
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(This does not form part of audited financial statements)

DETAILED PROFIT OR LOSS
FOR THE YEAR ENDED 31 MARCH 2024

2024 2023
uUss$ Us$
Sale of goods - -
Cost of sales - -
Dividend income 3,244,800 -
Exchange gain 19,054 125,270
Interest income 508,683 511,389
Liabilities written back 7,618 -
Management fees ‘ 515,870 476,000
Total income 4,296,025 1,112,659
Other Operating Expenses
Audit fees 10,747 10,805
Interest paid 170,476 119,828
Interest paid to related parties 1,113,303 1,162,632
IRAS excess JSS refund - 9,602
Professional expenses 16,726 3,465
Bank charges 2,166 11,736
Guarantee charges 22,908 20,000
1,343,326 1,338,168
Profit / (loss) for the year 2,952,699 (225,509)

35



