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The directors present their statement to the members together with the audited financial statements of the Group for the financial 
year ended 31st March 2022 and the statement of financial position of the Company as at 31st March 2022. 
 
We, the directors of Greenply Alkemal (Singapore) Pte. Ltd., hereby state that; 
 
(a) the accompanying statement of financial position of the Company and the consolidated financial statements of the Group as set 

out on pages 5 to 28 are drawn up so as to give a true and fair view of the financial position of the Company and of the Group as 
at 31st March 2022 and the financial performance, changes in equity and cash flows of the Group for the financial year covered 
by the consolidated financial statements; 

 
(b) at the date of this statement, there are reasonable grounds to believe that the Company and the Group will be able to pay its debts 

as and when they fall due; and 
 
(c) management is responsible for the preparation of financial statements that gives a true and fair view in accordance with the 

provision of the Singapore Companies Act 1967 
maintaining a system of internal accounting controls sufficient to provide a reasonable assurance that assets are safeguarded 
against loss from unauthorized use or disposition; and transactions are properly authorized 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, ma
disclosing, as applicable, matters related to going concern and using the going concern basis of accounting unless management 
either intends to liquidate to liquidate the Group or to cease operations, or has no realistic alternative but to do so. 

 
 

DIRECTORS 
 
The directors of the Company in office at the date of this statement are as follows: 
 
Puneeta Singh Wasan 
Rajesh Mittal 
Sanidhya Mittal  
Kulmeet Singh  
 
ARRANGEMENTS TO ENABLE DIRECTORS TO ACQUIRE SHARES AND DEBENTURES 
 
Neither at the end of nor at any time during the financial year was the Company a party to any arrangement whose object was to 
enable the directors of the Company to acquire benefits by means of the acquisition of shares in, or debentures of, the Company or 

 in this statement.  
 

ERESTS IN SHARES OR DEBENTURES 
 
(a) had any 

interest in the shares or debentures of the Company or its related corporations, except as follows: 
 

  Holdings registered in name of  
director or nominee 

 Holdings in which director is  
deemed to have an interest 

 
No. of ordinary shares 

 

At 31st 
March 2022  

At 1st Apr 2021 or 
date of 

appointment if 
later  

At 31st 
March 2022  

At 1st Apr 2021 
or date of 

appointment if 
later 

Directors         
Puneeta Singh Wasan  -  -  -  - 
Rajesh Mittal  -  -  3,079,900  3,079,900 

Corporate shareholders         

Greenply Holdings Pte. Ltd.  3,750,000  3,750,000  -  - 
Alkemal Singapore Pte. Ltd.  3,750,000  3,750,000  -  - 

Directors having interest 
in above companies. 

        

Greenply Holdings Pte. Ltd.         
Rajesh Mittal  -  -  3,759,900  3,759,900 

Alkemal Singapore Pte. Ltd.         
Kulmeet Singh  679,559  679,559  -  - 
Puneeta Singh Wasan  -  -  -  - 

 



12/05/2022

12/05/2022
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INDEPENDENT AUDITORS’ REPORT 
 

TO THE MEMBERS OF GREENPLY ALKEMAL (SINGAPORE) PTE. LTD.  

(REGISTRATION NO. 201413887Z) 

FOR THE FINANCIAL YEAR ENDED 31ST MARCH 2022 

 

Our Opinion 

 

In our opinion, the accompanying consolidated financial statements of Greenply Alkemal (Singapore) Pte. Ltd. (the “Company”) and its subsidiary (the 

“Group”) and the statement of financial position of the Company 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 consolidated financial position of the Group and 

the financial position of the Company as at 31st March 2022 and of the consolidated financial performance, consolidated changes in equity and 

consolidated cash flows of the Group for the financial year ended on that date. 

 

What we have audited 

 

The financial statements of the Company and the Group comprise: 

 

• the consolidated statement of financial position of the Group as at 31st March 2022; 

• the statement of financial position of the Company as at 31st March 2022; 

• the consolidated statement of comprehensive income of the Group for the year then ended; 

• the statement of comprehensive income for the year then ended; 

• the consolidated statement of changes in equity for the year then ended; 

• the consolidated statement of cash flows of the Group for the year then ended; and 

• the notes to the financial statements, including a summary of significant accounting policies. 

 

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 believe that the audit evidence we have obtained is 

sufficient and appropriate to provide a basis for our opinion. 

 

Independence 

 

We are independent of the Group 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. 

 

Our Audit Approach 

 

As part of designing our audit, we determined materiality and assessed the risks of material misstatement in the accompanying financial statements. In 

particular, we considered where management made subjective judgments; for example, in respect of significant accounting estimates that involved making 

assumptions and considering future events that are inherently uncertain. As in all of our audits, we also addressed the risk of management override of 

internal controls, including among other matters consideration of whether there was evidence of bias that represented a risk of material misstatement due 

to fraud. 

 

Other information 

 

Management is responsible for the other information. The other information refers to the “Directors’ Statement” section on pages 1 to 2 of the annual 

report but does not include the financial statements and our auditor’s report thereon, which we obtained prior to the date of this auditor’s report, and the 

remaining sections of the annual report which are expected to be made available to us after that date.  Our opinion on the financial statements does not 

cover the other information and we do not and will 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 identified above 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 on the other information that we obtained prior to the date of this auditor’s report, 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. When we read the remaining sections of the annual report, 

if we conclude that there is a material misstatement therein, we are required to communicate the matter to those charged with governance and take 

appropriate actions in accordance with SSAs. 

 

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 unauthorized use or disposition; and transactions are properly authorized 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 

Group’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 Group or to cease operations, or has no realistic alternative but to do so. The directors’ responsibilities 

include overseeing the Group’s financial reporting process. 
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INDEPENDENT AUDITOR’S REPORT (CONT’D) 
 

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 skepticism throughout the audit. We 

also: 

 

• Identify and assess the risks of material misstatement of the financial statements, whether due to fraud or error, design and perform audit 

procedures responsive to those risks, and obtain audit evidence that is sufficient and appropriate to provide a basis for our opinion. The 

risk of not detecting a material misstatement resulting from fraud is higher than for one resulting from error, as fraud may involve 

collusion, forgery, intentional omissions, misrepresentations, or the override of internal control. 

 

• Obtain an understanding of internal control relevant to the audit in order to design audit procedures that are appropriate in  the 

circumstances, but not for the purpose of expressing an opinion on the effectiveness of the Group’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 Group’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 Group 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. 

 

• Obtain sufficient appropriate audit evidence regarding the financial information of the entities or business activities within the Group to 

express an opinion on the consolidated financial statements. We are responsible for the direction, supervision and performance of the 

group audit. We remain solely responsible for our audit opinion. 

 

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 

 

The Impact of Uncertainties Due to the Outbreak of COVID-19 on Our Audit 

 

Uncertainties related to the effects of COVID-19 are relevant to understanding our audit of the Group financial statements. Our audit assesses and 

challenge the reasonableness of estimates made by the directors, such as expected credit losses, impairment of assets, impact of revenue and related 

disclosures and the appropriateness of the going concern basis of preparation of the financial statements. All of these depend on assessments of the 

future economic environment and the group's future prospects and performance. The outbreak of this virus is one of the most significant economic 

events for Singapore and other locations where the group operates, and at the date of this report its effects are subject to unprecedented levels of 

uncertainty of outcomes, with the full range of possible effects unknown. We applied a standardised firm-wide approach in response to that 

uncertainty when assessing the group’s future prospects and performance. However, our audit should not be expected to predict the unknowable 

factors and / or all possible future implications for the group and in particular in relation to COVID-19. As such, these financial statements do not 

include any adjustment that might result from the outcome of the uncertainty caused due to COVID-19. 

 

In our opinion, the accounting and other records required by the Act to be kept by the Company and by those subsidiary corporations incorporated 

in Singapore of which we are the auditors have been properly kept in accordance with the provisions of the Act. 

 

 

 

 

 

 
……………………………………………………… 

STAMFORD ASSOCIATES LLP           
Public Accountants and           Place :  Singapore  
Chartered Accountants, Singapore.        Date   :   12th May 2022 
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CONSOLIDATED STATEMENT OF FINANCIAL POSITION  
AS AT 31ST MARCH 2022 
 

   GROUP  COMPANY 

 
  2022  2021  2022  2021 

 Note  US$  US$  US$  US$ 
ASSETS     

 
 

 
 

 

 
   

 
 

 
 

 
 

Non-current assets              
          
Investment in subsidiary 5  -  -  3,189,820  3,189,820 
Intangible asset 6  35,220  36,878  -  - 
Right-of-use asset 7  2,666,629  2,790,658  -  - 
Property, plant and equipment 8  3,751,401  4,096,758  -  - 
Total Non - Current assets   6,453,250  6,924,294  3,189,820  3,189,820 

 
         

Current assets           
          
Cash and cash equivalents 9  237,919  326,066  208,259  200,393 
Inventories 10  1,874,874  1,940,563  20,396  83,104 
Trade and other receivables 11  2,421,557  1,066,270  1,267,515  20,284 
Amount due from related parties 12  952,186  868,981  4,207,825  5,077,558 
Contract asset 13  -  -  -  - 
Total Current Assets   5,486,536  4,201,880  5,703,995  5,381,339 

 
         

TOTAL ASSETS   11,939,786  11,126,174  8,893.815  8,571,159 

 
         

LIABILITIES          
          
Non - Current liabilities            
          
Lease liability 7  (2,948,274)  (2,975,439)  -  - 
Deferred tax 17  -  -  -   -  
Total Non - Current Liabilities   (2,948,274)  (2,975,439)  -   -  

 
         

Current liabilities            
          
Lease liability 7  (27,165)  (23,871)  -  - 
Contract liability 13  -  -  -   -  
Trade and other payables 14  (229,679)  (212,728)  (121,045)  (70,318) 
Bank borrowings 15  (1,725,465)  (1,604,558)  (1,725,465)  (1,604,558) 
Provision for taxation 16  -  -  -  - 
Total Current Liabilities   (1,982,309)  (1,841,157)  (1,846,510)  (1,674,876) 

 
         

Total Liabilities   (4,930,583)  (4,816,596)  (1,846,510)  (1,674,876) 

 
         

NET ASSETS   7,009,203  6,309,578  7,047,305  6,896,283 

 
         

EQUITY & RESERVES          
Capital and reserves attributable to 
equity holders of the company 

  
 

 

 
 

 
 

 

Share capital 4  7,500,000          7,500,000  7,500,000  7,500,000 
Accumulated (losses)   (490,797)  (1,190,422)  (452,695)  (603,717) 
   7,009,203  6,309,578  7,047,305  6,896,283 
          
Non-controlling interest 5  -  -  -  - 
          
TOTAL EQUITY & RESERVES   7,009,203  6,309,578  7,047,305  6,896,283 

 
 
 
 
 
 
 

(The annexed notes form an integral part of and should be read in conjunction with these financial statements.) 
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CONSOLIDATED STATEMENT OF COMPREHENSIVE INCOME 
FOR THE FINANCIAL YEAR ENDED 31ST MARCH 2022 
 

  GROUP  COMPANY 
 Note 2022  2021  2022  2021 
  US$ 

 
US$ 

 
US$ 

 
US$ 

Revenue 18 10,164,064 
 

5,783,611 
 

10,089,129 
 

5,665,712 
Cost of revenue 19 (7,841,797) 

 
(4,810,678) 

 
 (9,585,630) 

 
(5,387,810) 

Gross profit  2,322,267 
 

972,933 
 

 503,499 
 

   277,902 
Other income  20 67,996 

 
78,195 

 
6,572 

 
      9,579   2,390,263 

 
1,051,128 

 
510,071 

 
  287,481 

Less:    
   

 
  

Depreciation & amortisation 6/ 7 / 8 (471,044)  (471,412)  -  - 
Employee benefit expenses 21 (508,584)   (513,919)   (134,755)    (138,479) 
Administrative expenses 22 (133,629)   (144,323)   (36,072)     (27,016)  

  (1,113,257)   (1,129,654)   (170,827)   (165,495)  
  

   
 

  

Profit / (Loss) from operations  1,277,006 
 

(78,526) 
 

339,244 
 

121,986 

Finance costs 23 (577,381) 
 

(557,616) 
 

(188,222) 
 

(166,200) 

Profit / (Loss) before tax  699,625 
 

(636,142) 
 

151,022 
 

(44,214) 

Income tax Expense 16 -  (2,305)  -   (2,305) 

Deferred tax  17 - 
 

- 
 

- 
 

- 

Profit / (Loss) after tax  699,625 
 

(638,447) 
 

151,022 
 

(46,519) 

Profit from discontinued operations  - 
 

- 
 

- 
 

- 

Total Profit / (Loss)  699,625 
 

(638,447) 
 

151,022 
 

(46,519) 
 

  
   

 
  

Other comprehensive income:   
   

 
  

Items that may be reclassified 
subsequently to profit or loss   -  -  -  - 

Items that will not be reclassified 
subsequently to profit or loss   -  -  -  - 

Other Comprehensive Income / (Loss)  -  -  -  -  
  

   
 

  

Total Comprehensive Profit / (Loss) 
[attributable to equity holders] 

 
699,625  (638,447)  151,022  (46,519) 

 
 
 
 
 
 
 

 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 

    
(The annexed notes form an integral part of and should be read in conjunction with these financial statements.) 
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CONSOLIDATED STATEMENT OF CHANGES IN EQUITY 
FOR THE FINANCIAL YEAR ENDED 31ST MARCH 2022 

 
                                                                      

[Attributable to equity holders of the Company] 
 

 
COMPANY 

 
Share 

Capital  
Accumulated  

(Losses)  
Total 

Equity 
  US$  US$  US$ 

Balance as at 31st March 2020  7,500,000  (557,198)  6,942,802 

Total comprehensive loss  -   (46,519)    (46,519) 

Balance as at 31st March 2021  7,500,000  (603,717)  6,896,283 

Total comprehensive income  -  151,022  151,022 

Balance as at 31st March 2022  7,500,000  (452,695)  7,047,305 

 
 
 
 

                                                                     [Attributable to equity holders of the Company] 

GROUP  Share 
Capital  

Accumulated  
(Losses)  Total  

Non-
controlling 

interest  

Total 
Equity & 
reserves 

  US$  US$  US$  US$  US$ 

Balance as at 31st March 2020  7,500,000  (551,975)  6,948,025  -  6,948,025 

Total comprehensive loss  -  (638,447)  (638,447)  -  (638,447) 

Balance as at 31st March 2021  7,500,000  (1,190,422)  6,309,578  -  6,309,578 

Total comprehensive income  -  699,625  699,625  -  699,625 

Balance as at 31 March 2022  7,500,000  (490,797)  7,009,203  -  7,009,203 

 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 

(The annexed notes form an integral part of and should be read in conjunction with these financial statements.) 
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CONSOLIDATED STATEMENT OF CASH FLOWS 
FOR THE FINANCIAL YEAR ENDED 31ST MARCH 2022 

 

  GROUP  COMPANY 

         

 Note 2022  2021  2022  2021 
Cash flows from operating activities  US$  US$  US$  US$ 
         

Profit / (Loss) before tax  699,625  (636,142)  151,022  (44,214) 
Adjustments for:         

- Depreciation & amortization 6 / 7 / 8 471,044   471,412   -   - 
- Interest expense 23 482,373   557,616   93,852   166,200 

 
 953,417   1,029,028   93,852   166,200 

 
 1,653,042  392,886  244,874  121,986 

Change to working capital:         

- Inventories 10 65,689   (423,027)   62,708   (83,104) 
- Trade and other receivables 11 (1,355,287)   1,481,358   (1,247,231)   1,321,141 
- Amount due from related parties 12 (83,205)   (366,680)   869,733   (664,094) 
- Trade and other payables 14 16,951   62,867   50,727   15,741 

 
 (1,355,852)   754,518   (264,063)   589,684 

 
        

Cash from operations  297,190  1,147,404  (19,189)  711,670 
Tax paid 16 -  (2,305)  -  (2,305) 

Net Cash flows from operating activities  297,190  1,145,099  (19,189)  709,365 

 
        

Cash flows from investing activities         

         
Investment in subsidiary 5 -  -  -  - 
Additions to fixed assets (net) 8 -  (477)  -  - 

Net cash flows from investing activities  -   (477)  -  - 

 
        

 
 297,190  1,144,622  (19,189)  709,365 

Cash flows from financing activities         

         
Repayments of lease liability [ex-interest] 7 (23,871)  (20,975)  -  - 
Proceeds from/(Repayment of) borrowings 15 120,907   (384,064)   120,907   (384,064) 
Interest paid 23 (482,373)   (557,616)   (93,852)   (166,200) 

Net cash flows from financing activities  (385,337)   (962,655)   27,055   (550,264) 

 
        

Net increase / (decrease) in cash & cash equivalents (88,147)  181,967  7,866  159,101 

Cash and cash equivalents at beginning of the year  326,066  144,099  200,393  41,292 

Cash & cash equivalents  
at the end of the financial year 9 237,919  326,066  208,259  200,393 

 
  
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 

(The annexed notes form an integral part of and should be read in conjunction with these financial statements.) 
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1. General information 
 

Greenply Alkemal (Singapore) Pte. Ltd., a company incorporated and domiciled in Singapore. The 
registered office and principal place of business is situated at 3 Shenton Way, #12-01A Shenton House, Singapore 068805. 
 
The principal activities of the Group and Company are those of planting, growing, manufacturing, producing and marketing of 
wood products. There have been no significant changes in the nature of these activities during the financial year. 
 

2. Significant Accounting Policies 
 

2.1 Basis of preparation 
 
These financial statements are prepared in accordance with Singapore Financial 
under the historical cost convention, except as disclosed in the accounting policies below. 
 
The preparation of financial statements in conformity with FRS requires management to exercise its judgement in 
the process of applying the  accounting policies. It also requires the use of certain critical accounting 
estimates and assumptions. The areas involving a higher degree of judgement or complexity, or areas where 
assumptions and estimates are significant to the financial statements are disclosed in Note 3. 

 
Interpretations and amendments to published standards effective in 2021 - 22 
 
On 1st April 2021, the Group adopted the new or amended FRS and In
mandatory for application for the financial year. Changes to the Group s accounting policies have been made as 
required, in accordance with the transitional provisions in the respective FRS and INT FRS.  
 
The following are the new or amended Standards and Interpretations (issued up to 30 September 2021) that are not 
yet applicable, but may be early adopted for the current financial year. 
 
Annual periods commencing on 1 April 2021 
- FRS 116 Leases (Covid-19-Related Rent Concessions beyond 30 June 2021) 
 
The amendments listed above did not have any impact on the amounts recognised in prior periods and are not 
expected to significantly affect the current or future periods. 

 
2.2 Leases 

 
(i) When the Group is the lessee: 
 

At the inception of the contract, the Group assesses if the contract contains a lease. A contract contains a 
lease if the contract conveys the right to control the use of an identified asset for a period of time in 
exchange for consideration. Reassessment is only required when the terms and conditions of the contract 
are changed. 

 
 Right-of-use assets 

 
The Group recognised a right-of-use asset and lease liability at the date which the underlying asset is 
available for use. Right-of-use assets are measured at cost which comprises the initial measurement of lease 
liabilities adjusted for any lease payments made at or before the commencement date and lease incentive 
received. Any initial direct costs that would not have been incurred if the lease had not been obtained are 
added to the carrying amount of the right-of-use assets. These right-of-use assets is subsequently 
depreciated using the straight-line method from the commencement date to the earlier of the end of the 
useful life of the right-of-use asset or the end of the lease term. 
 
Right-of-use assets (except for those which meets the definition of an investment property) are presented 

ent of financial position. 
Right-of-

 
 

 Lease liability 
 
The initial measurement of lease liability is measured at the present value of the lease payments discounted 
using the implicit rate in the lease, if the rate can be readily determined. If that rate cannot be readily 
determined, the Group shall use its incremental borrowing rate. 

 
Lease payments include the following: 
 
- Fixed payment (including in-substance fixed payments), less any lease incentives receivables; 
- Variable lease payment that are based on an index or rate, initially measured using the index or rate as at 

the commencement date; 
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2. Significant Accounting Policies  
 

2.2 Leases  
 
(i) When the Group is the lessee : 

 
 Lease liability (cont d) 

 
- Amount expected to be payable under residual value guarantees 
- The exercise price of a purchase option if is reasonably certain to exercise the option; and 
- Payment of penalties for terminating the lease, if the lease term reflects the Group exercising that option. 

 
For contract that contain both lease and non-lease components, the Group allocates the consideration to 
each lease component on the basis of the relative stand-alone price of the lease and non-lease component. 
The Group has elected to not separate lease and non- lease component for property leases and account these 
as one single lease component. 

 
Lease liability is measured at amortised cost using the effective interest method. Lease liability shall be 
remeasured when: 

 
- There is a change in future lease payments arising from changes in an index or rate; 
- ion option; or 
- There is modification in the scope or the consideration of the lease that was not part of the original term. 

 
Lease liability is remeasured with a corresponding adjustment to the right-of-use asset, or is recorded in 
profit or loss if the carrying amount of the right-of-use asset has been reduced to zero. 

 
 Short term and low value leases 

 
The Group has elected not to recognise right-of-use assets and lease liabilities for short-term leases that 
have lease terms of 12 months or less and leases of low value leases, except for sublease arrangements. 
Lease payments relating to these leases are expensed to profit or loss on a straight-line basis over the lease 
term. 

 
 Variable lease payments 

 
Variable lease payments that are not based on an index or a rate are not included as part of the 
measurement and initial recognition of the lease liability. The Group shall recognise those lease payments 
in profit or loss in the periods that triggered those lease payments. 

 
2.3 Revenue recognition 

 
Sales are recognised when control of the products has transferred to its customer, being when the products are 
delivered to the customer, the customer has full discretion over the channel and price to sell the products, and there 
is no unfulfilled obligation that cou ry occurs when the 
products have been shipped to the specific location, the risks of obsolescence and loss have been transferred to the 
customer, and either the customer has accepted the products in accordance with the sales contract, the acceptance 
provisions have lapsed, or the Group has objective evidence that all criteria for acceptance have been satisfied. 
Revenue from these sales is recognised based on the price specified in the contract, net of the estimated volume 
discounts. Accumulated experience is used to estimate and provide for the discounts, using the expected value 
method, and revenue is only recognised to the extent that it is highly probable that a significant reversal will not 
occur. A refund liability is recognised for expected volume discounts payable to customers in relation to sales 
made until the end of the reporting period.  
 

ognised as a 
contract liability. Provision is made for estimated warranty claims in respect of products sold which are still under 
warranty at the end of the reporting period. The claims are expected to be settled in the next financial year. A 
receivable (financial asset) is recognised when the goods are delivered as this is the point in time that the 
consideration is unconditional because only the passage of time is required before payment is due. 
 
Sale of goods  wood products, etc. 
 
Revenue from local sales is recognized when the Group has delivered the goods and accepted by the customers.  
 
Revenue from overseas sales is recognized when the Group has shipped the goods and bill of lading is issued by the 
carrier and all obligations to the contract is fulfilled. These goods are sold to certain customers with volume discount and 
the customers also have the right to return faulty goods.  
 
Revenue from these sales is recorded based on the contracted price less the estimated volume discount and returns at the 
time of sale. Past experience and projections are used to estimate the anticipated volume of sales and returns. 
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2.  
 

2.4 Government grants 
 
Grants from the government are recognized as a receivable at their fair value when there is reasonable assurance that the 
grant will be received and the Group will comply with all the attached conditions. Government grants receivable are 
recognized as income over the periods necessary to match them with the related costs which they are intended to 
compensate, on a systematic basis. Government grants relating to expenses are shown separately as other income. 
Government grants relating to assets are deducted against the carrying amount of the assets. 

 
2.5 Group accounting 

 
(a) Subsidiaries 

 
(i) Consolidation 

 
Subsidiaries are all entities (including structured entities) over which the Group has control. The Group 
controls an entity when the Group 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. Subsidiaries 
are fully consolidated from the date on which control is transferred to the Group. They are 
deconsolidated from the date on which control ceases. In preparing the consolidated financial 
statements, transactions, balances and unrealized gains on transactions between group entities are 
eliminated. Unrealized losses are also eliminated but are considered an impairment indicator of the asset 
transferred. Accounting policies of subsidiaries have been changed where necessary to ensure 
consistency with the policies adopted by the Group. Non-controlling interests comprise the portion of a 

re not 
owned directly or indirectly by the equity holders of the Company. They are shown separately in the 
consolidated statement of comprehensive income, statement of changes in equity, and balance sheet. 
Total comprehensive income is attributed to the non-controlling interests based on their respective 
interests in a subsidiary, even if this results in the non-controlling interests having a deficit balance. 
 

(ii) Acquisitions 
 

The acquisition method of accounting is used to account for business combinations entered into by the 
Group. The consideration transferred for the acquisition of a subsidiary or business comprises the fair 
value of the assets transferred, the liabilities incurred and the equity interests issued by the Group. The 
consideration transferred also includes any contingent consideration arrangement and any pre-existing 
equity interest in the subsidiary measured at their fair values at the acquisition date. Acquisition-related 
costs are expensed as incurred. Identifiable assets acquired and liabilities and contingent liabilities 
assumed in a business combination are, with limited exceptions, measured initially at their fair values at 
the acquisition date. On an acquisition-by-acquisition basis, the Group recognizes any non-controlling 
interest in the acquiree at the date of acquisition either at fair value or at the non-

the amount of any non-controlling interest in the acquiree and the acquisition-date fair value of any 
previously-held equity interest in the acquiree over the fair values of the identifiable assets acquired net 
of the fair values of the liabilities and any contingent liabilities assumed, is recorded as goodwill. 
 

(iii) Disposals 
 

ership interest in a subsidiary result in a loss of control over the 
subsidiary, the assets and liabilities of the subsidiary including any goodwill are derecognized. Amounts 
previously recognized in other comprehensive income in respect of that entity are also reclassified to 
profit or loss or transferred directly to retained profits if required by a specific Standard. Any retained 
equity interest in the entity is re-measured at fair value. The difference between the carrying amount of 
the retained interest at the date when control is lost and its fair value is recognized in profit or loss. 
 

(b) Transactions with non-controlling interests 
 

 that do not result in a loss of control over the 
subsidiary are accounted for as transactions with equity owners of the Company. Any difference between the 
change in the carrying amounts of the non-controlling interest and the fair value of the consideration paid or 
received is recognized within equity attributable to the equity holders of the Company. 
 

(c) Associated companies and Joint Ventures 
 

Associated companies are entities over which the Group has significant influence, but not control, generally 
accompanied by a shareholding giving rise to voting rights of 20% and above but not exceeding 50%. 
Investments in associated companies and joint ventures are accounted for in the consolidated financial 
statements using the equity method of accounting less impairment losses, if any. 
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2. Significant Accounting Policies (c  
 

2.5  
 

(c)  

(i) Acquisitions 
 
Investments in associated companies are initially recognized at cost. The cost of an acquisition is 
measured at the fair value of the assets given, equity instruments issued or liabilities incurred or 
assumed at the date of exchange, plus costs directly attributable to the acquisition.  
 

(ii) Equity method of accounting 
 
Under the equity method of accounting, the investments are initially recognized at cost and adjusted 
thereafter to recogniz -acquisition profits or losses of 
the investee in profit or loss and its share of movements in other comprehensive income of the 

ividends received or receivable from the associated 
companies are recognized as a reduction of the carrying amount of the investments. 
share of losses in an associated company equals to or exceeds its interest in the associated company, the 
Group does not recognize further losses, unless it has legal or constructive obligations to make, or has 
made, payments on behalf of the associated company. If the associated company subsequently reports 
profits, the Group resumes recognizing its share of those profits only after its share of the profits equals 
the share of losses not recognized. Under the equity method of accounting, the investments are initially 
recognized at cost and adjusted thereafter to recogniz -
acquisition profits or losses of the investee in profit or loss and its share of movements in other 

eived or receivable 
from the associated companies are recognized as a reduction of the carrying amount of the investments. 

associated company, the Group does not recognize further losses, unless it has legal or constructive 
obligations to make, or has made, payments on behalf of the associated company. If the associated 
company subsequently reports profits, the Group resumes recognizing its share of those profits only 
after its share of the profits equals the share of losses not recognized. Unrealized gains on transactions 

the associated companies. Unrealized losses are also eliminated unless the transactions provide 
evidence of impairment of the assets transferred. The accounting policies of associated companies have 
been changed where necessary to ensure consistency with the accounting policies adopted by the 
Group. 
 

(iii) Disposals 
 
Investments in associated companies are derecognized when the Group loses significant influence. If 
the retained equity interest in the former associated company is a financial asset, the retained equity 
interest is measured at fair value. The difference between the carrying amount of the retained interest at 
the date when significant influence or joint control is lost, and its fair value and any proceeds on partial 
disposal, is recognized in profit or loss. 
 

2.6 Investments in subsidiaries 
 
Investments in subsidiaries are carried at cost less accumu
disposal of such investments, the difference between disposal proceeds and the carrying amounts of the investments are 
recognized in profit or loss.  

 
2.7 Property, plant and equipment  

 
(a) Measurement 
 

(i) Land and Buildings 
 
Land and buildings are initially recognized at cost. Freehold land is subsequently carried at the revalued  
amount less accumulated impairment losses. Buildings and leasehold land are subsequently carried at 
the revalued amounts less accumulated depreciation and accumulated impairment losses. Land and 
buildings are revalued by independent professional valuers on a triennial basis and whenever their 
carrying amounts are likely to differ materially from their revalued amounts. When an asset is revalued, 
any accumulated depreciation at the date of revaluation is eliminated against the gross carrying amount 
of the asset. The net amount is then restated to the revalued amount of the asset. Increases in carrying 
amounts arising from revaluation, including currency translation differences, are recognized in other 
comprehensive income, unless they offset previous decreases in the carrying amounts of the same asset, 
in which case, they are recognized in profit or loss. Decreases in carrying amounts that offset previous 
increases of the same asset are recognized in other comprehensive income. All other decreases in 
carrying amounts are recognized in profit or loss. 
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2. Significant Accounting Policies (cont d) 

 
2.7 Property, plant and equipment  

 
(a) Measurement  

 
(ii) Other property, plant and equipment 

 
All other items of other property, plant and equipment are initially recognised at cost and subsequently 
carried at cost less accumulated depreciation and accumulated impairment losses. 

 
(iii) Component of costs 

 
The cost of an item of plant and equipment initially recognized includes its purchase price and any cost 
that is directly attributable to bringing the asset to the location and condition necessary for it to be 
capable of operating in the manner intended by management.  
 

(b) Depreciation 
 

Depreciation on other items of property, plant and equipment is calculated using the straight-line method to 
allocate their depreciable amounts over their estimated useful lives as follows: 
 

Furniture & fittings 20 years Office Equipment 10 years Motor Vehicles 5 years 

Machinery & equipment 16 years Computers 5 years 
Leasehold 
Building 

33 years 

 
The residual values, estimated useful lives and depreciation method of plant and equipment are reviewed, and 
adjusted as appropriate, at each statement of financial position date. The effects of any revision are recognized 
in profit or loss when the changes arise. 
 

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

 
(d) Disposal 

 
On disposal of an item of property, plant and equipment, the difference between the disposal proceeds and its 
carrying amount is recognized  uation 
reserve relating to that item is transferred to retained profits directly. 
 

2.8 Intangible Assets 
 

Land use rights represents amount paid to acquire lawful right to use leasehold land. The land use rights amount is 
recognized at cost and is amortized over the period of 30 years lease term (remaining balance of lease term is 27 
years). 

 
2.9 Impairment of non-financial assets 

 
Intangible assets, property, plant and equipment, right-of-use assets and investments in subsidiaries, associates and 
joint ventures are tested for impairment whenever there is any objective evidence or indication that these assets 
may be impaired. For the purpose of impairment testing, the recoverable amount (i.e. the higher of the fair value 
less cost to sell and the value-in-use) is determined on an individual asset basis unless the asset does not generate 
cash inflows that are largely independent of those from other assets. If this is the case, the recoverable amount is 
determined for the CGU to which the asset belongs. If the recoverable amount of the asset (or CGU) is estimated to 
be less than its carrying amount, the carrying amount of the asset (or CGU) is reduced to its recoverable amount. 
The difference between the carrying amount and recoverable amount is recognized as an impairment loss in profit 
or loss, unless the asset is carried at revalued amount, in which case, such impairment loss is treated as a 
revaluation decrease. An impairment loss for an asset other than goodwill is reversed if, and only if, there has been 
a change i
recognized. The carrying amount of this asset is increased to its revised recoverable amount, provided that this 
amount does not exceed the carrying amount that would have been determined (net of any accumulated 
amortization or depreciation) had no impairment loss been recognized for the asset in prior years. A reversal of 
impairment loss for an asset other than goodwill is recognized in profit or loss, unless the asset is carried at 
revalued amount, in which case, such reversal is treated as a revaluation increase. However, to the extent that an 
impairment loss on the same revalued asset was previously recognized as an expense, a reversal of that impairment 
is also recognized in profit or loss. 
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2. Significant accounting policies (cont d) 
 

2.10 Financial assets 
 

(a) Classification and measurement 
 
The Group classifies its financial assets in the following measurement categories: 
 
 Amortized cost; 
 Fair value through other comprehensive income (FVOCI); and 
 Fair value through profit or loss (FVPL). 

 
 as the 

contractual terms of the cash flows of the financial asset. Financial assets with embedded derivatives are 
considered in their entirety when determining whether their cash flows are solely payment of principal and 
interest. The Group reclassifies debt instruments when and only when its business model for managing those 
assets changes. 
 
At initial recognition 
 
At initial recognition, the Group measures a financial asset at its fair value plus, in the case of a financial asset 
not at fair value through profit or loss, transaction costs that are directly attributable to the acquisition of the 
financial asset. Transaction costs of financial assets carried at fair value through profit or loss are expensed in 
profit or loss. 
 
At subsequent measurement 
 
(i) Debt instruments 

 
Debt instruments mainly comprise of cash and cash equivalents, trade and other receivables, listed and 
unlisted debt securities. 
 

managing the asset and the cash flow characteristics of the asset: 
 

Amortized cost:  
 
Debt instruments that are held for collection of contractual cash flows where those cash flows represent 
solely payments of principal and interest are measured at amortized cost. A gain or loss on a debt 
instrument that is subsequently measured at amortized cost and is not part of a hedging relationship is 
recognized in profit or loss when the asset is derecognized or impaired. Interest income from these 
financial assets is included in interest income using the effective interest rate method. 
 
FVOCI:  
 
Debt instruments that are held for collection of contractual cash flows and for sale, and where the 

 as FVOCI. 
Movements in fair values are recognized in Other Comprehensive Income (OCI) and accumulated in 
fair value reserve, except for the recognition of impairment gains or losses, interest income and foreign 
exchange gains and losses, which are recognized in profit and loss. When the financial asset is 
derecognized, the cumulative gain or loss previously recognized in OCI is reclassified from equity to 

is 
recogniz  

 
FVPL:  
 
Debt instruments that are held for trading as well as those that do not meet the criteria for classification 
as amortized cost or FVOCI are classified as FVPL. Movement in fair values and interest income is 
recognized in profit or  
 

(ii) Equity investments 
 
The Group subsequently measures all its equity investments at their fair values. Equity investments are 
classified as FVPL with movements in their fair values recognized in profit or loss in the period in 

which are not held for trading. The Group has elected to recognize changes in fair value of equity 
securities not held for trading in other comprehensive income as these are strategic investments and the 
Group considers this to be more relevant. Movements in fair values of investments classified as FVOCI 

ther Comprehensive Income. Dividends from equity 
investments are recogniz  
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2. Significant accounting policies (cont d) 
 

2.10 Financial assets (con  
 

(b) Impairment 
 

The Group assesses on a forward-looking basis the expected credit loss associated with its debt financial assets 
carried at amortized cost and FVOCI. The impairment methodology applied depends on whether there has been 
a significant increase in credit risk. For trade receivables, lease receivables and contract assets, the Group 
applies the simplified approach permitted by the SFRS 109, which requires expected lifetime losses to be 
recognized from initial recognition of the receivables. 

 
(c) Recognition & Derecognition 
 

Regular way purchases and sales of financial assets are recognized on trade date  the date on which the 
Company commits to purchase or sell the asset. Financial assets are derecognized when the rights to receive 
cash flows from the financial assets have expired or have been transferred and the Company has transferred 
substantially all risks and rewards of ownership. On disposal of a financial asset, the difference between the 
carrying amount and the sale proceeds is recognized in profit or loss. Any amount previously recognized in 
other comprehensive income relating to that asset is reclassified to profit or loss.  
 
On disposal of an equity investment, the difference between the carrying amount and sales proceed is 
recognized in profit or loss if there was no election made to recognize fair value changes in other 
comprehensive income. If there was an election made, any difference between the carrying amount and sales 
proceed amount would be recognized in other comprehensive income and transferred to retained profits along 
with the amount previously recognized in other comprehensive income relating to that asset. Trade receivables 
that are factored out to banks and other financial institutions with recourse to the Group are not derecognized 
until the recourse period has expired and the risks and rewards of the receivables have been fully transferred. 
The corresponding cash received from the financial institutions is recorded as borrowings. 

 
(d) Offsetting of financial instruments 

 
Financial assets and liabilities are offset and the net amount reported in 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 realize the asset 
and settle the liability simultaneously. 
 

2.11 Financial liabilities 
 

Financial liabilities include trade payables, other amounts payable and interest-bearing loans. Financial liabilities are 
recognized on the Statement of Financial Position when, and only when, the Group becomes a party to the contractual 
provisions of the financial instrument. Financial liabilities are initially recognized at fair value of consideration received 
less directly attributable transaction costs and subsequently measured at amortized cost using the effective interest rate 
method.  
 
Financial liabilities represent liabilities for goods and services provided to the Group prior to the end of the financial 
year which are unpaid. They are classified as current liabilities if payment is due within one year or less (or in the 
normal operating cycle of the business if longer). Otherwise, they are represented as non-current liabilities. Gains and 
losses are recognized in the income and expenditures statement when the liabilities are derecognized as well as through 
the amortization process. The liabilities are derecognized when the obligation under the liability is discharges or 
cancelled or expired. 
 

2.12 Financial guarantees 
 

Financial guarantee contracts are initially measured at fair value plus transaction costs and subsequently measured at the 
higher of: 
 
(a) premium received on initial recognition less the cumulative amount of income recognized in accordance with 

the principles of SFRS 115; and 
 
(b) the amount of expected loss computed using the impairment methodology under SFRS 109. 

 
2.13 Borrowings 

 
Borrowings are presented as current liabilities unless the Group has an unconditional right to defer settlement for at least 
12 months after the statement of financial position date, in which case they are presented as non-current liabilities. 
Borrowings are initially recognized at fair value (net of transaction costs) and subsequently carried at amortized cost. 
Any difference between the proceeds (net of transaction costs) and the redemption value is recognized in profit or loss 
over the period of the borrowings using the effective interest method. 
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2. Significant accounting policies (cont d) 
 
2.14 Inventories 

 
Inventories are carried at the lower of cost and net realizable value. Cost is determined using the weighted average cost 
method. Cost comprises all costs of purchase, costs of conversion and other costs incurred in bringing the 
inventories to their present location and condition. However, goods-in-transit due to its very nature is presented at 
cost. The cost of finished goods and work-in-progress comprises raw materials, direct labor, other direct costs and 
related production overheads (based on normal operating capacity) but excludes borrowing costs. Cost also includes any 
gains or losses on qualifying cash flow hedges of foreign currency purchases of inventories. Net realizable value is the 
estimated selling price in the ordinary course of business, less the estimated costs of completion and applicable variable 
selling expenses. 
 

2.15 Provisions 
 
Provisions are recognised when the Group / Company has a present obligation as a result of a past event, which is 
probable of resulting in a future outflow of economic benefits that can be measured reliably. 
 

2.16 Related Parties 
 

Parties are considered to be related if one party has the ability to control the other party or exercise significant 
influence over the other party in making financial and operating decisions. 
 

2.17 Employee Compensation 
 

Employee benefits are recognized as an expense unless the cost qualifies to be capitalized as an asset. 
 
(a) Defined contribution plans 

 
Defined contribution plans are post-employment benefit plans under which the Group pays fixed contributions 
into separate entities such as the Central Provident Fund on a mandatory, contractual or voluntary basis. The 
Group has no further payment obligations once the contributions have been paid. 

 
(b) Termination benefits 

 
Termination benefits are those benefits which are payable when employment is terminated before the normal 
retirement date, or whenever an employee accepts voluntary redundancy in exchange for these benefits. The 
Group recognizes termination benefits when it is demonstrably committed at the earlier of the following dates: 
(a) when the Group is terminating the employment of current employees according to a detailed formal plan 
without possibility of withdrawing the offer of those benefits; and (b) when the Group recognizes costs for a 
restructuring that is within the scope of FRS 37 and involves the payment of termination benefits.  In the case of 
an offer made to encourage voluntary redundancy, the termination benefits are measured based on the number 
of employees expected to accept the offer. Benefits falling due more than 12 months after the end of the 
reporting period are discounted to their present value.  

 
2.18 Currency Translation 
 

(a) Functional and presentation currency 
 
Items included in the financial statements of each entity in the Group are measured using the currency of the 

he functional and 
presentation currency is United States Dollars which is the currency of primary economic environment of the 
Company. 
 

(b) Transactions and balances 
 

ated into the 
functional currency using the exchange rates at the dates of the transactions. Currency translation differences 
resulting from the settlement of such transactions and from the translation of monetary assets and liabilities 
denominated in foreign currencies at the closing rates at the statement of financial position date are recognized 
in profit or loss. However, in the consolidated financial statements, currency translation differences arising from 
borrowings in foreign currencies and other currency instruments designated and qualifying as net investment 
hedges and net investment in foreign operations, are recognized in other comprehensive income and 
accumulated in the currency translation reserve. When a foreign operation is disposed of or any loan forming 
part of the net investment of the foreign operation is repaid, a proportionate share of the accumulated currency 
translation differences is reclassified to profit or loss, as part of the gain or loss on disposal. Foreign exchange 
gains and losses that relate to borrowings are presented in the income statement within 

-monetary items measured at fair values in foreign currencies are translated using the 
exchange rates at the date when the fair values are determined. 
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2. Significant accounting policies (cont d) 
 

2.18 Currency Translation  
 
(c)  

 
The results and financial position of all the Group entities (none of which has the currency of a 
hyperinflationary economy) that have a functional currency different from the presentation currency are 
translated into the presentation currency as follows: 

 
(i) assets and liabilities are translated at the closing exchange rates at the reporting date; 

 
(ii) income and expenses are translated at average exchange rates (unless the average is not a reasonable 

approximation of the cumulative effect of the rates prevailing on the transaction dates, in which case 
income and expenses are translated using the exchange rates at the dates of the transactions); and 

 
(iii) all resulting currency translation differences are recognized in other comprehensive income and 

accumulated in the currency translation reserve. These currency translation differences are reclassified 
to profit or loss on disposal or partial disposal of the entity giving rise to such reserve. 

 
Goodwill and fair value adjustments arising on the acquisition of foreign operations are treated as assets and 
liabilities of the foreign operations and translated at the closing rates at the reporting date. 
 

2.19 Income taxes 
 
Current income tax for current and prior periods is recognized at the amount expected to be paid to or recovered from 
the tax authorities, using the tax rates and tax laws that have been enacted or substantively enacted by the statement of 
financial position date.  
 
Deferred income tax is recognized for all temporary differences arising between the tax bases of assets and liabilities 
and their carrying amounts in the financial statements except when the deferred income tax arises from the initial 
recognition of goodwill or an asset or liability in a transaction that is not a business combination and affects neither 
accounting nor taxable profit or loss at the time of the transaction. A deferred income tax liability is recognized on 
temporary differences arising on investments in subsidiary, associated companies and joint ventures, except where the 
Group is able to control the timing of the reversal of the temporary difference and it is probable that the temporary 
difference will not reverse in the foreseeable future. A deferred income tax asset is recognized to the extent that it is 
probable that future taxable profit will be available against which the deductible temporary differences and tax losses 
can be utilized. 

 
Deferred income tax is measured: 
 
(a) at the tax rates that are expected to apply when the related deferred income tax asset is realized or the deferred 

income tax liability is settled, based on tax rates and tax laws that have been enacted or substantively enacted by 
the balance sheet date; and 
 

(b) based on the tax consequence that will follow from the manner in which the Group expects, at the balance sheet 
date, to recover or settle the carrying amounts of its assets and liabilities except for investment properties. 
Investment property measured at fair value is presumed to be recovered entirely through sale. 

 
Current and deferred income taxes are recognized as income or expense in profit or loss, except to the extent that the tax 
arises from a business combination or a transaction which is recognized directly in equity. Deferred tax arising from a 
business combination is adjusted against goodwill on acquisition. The Group accounts for investment tax credits (for 
example, productivity and innovative credit) similar to accounting for other tax credits where deferred tax asset is 
recognized for unused tax credits to the extent that it is probable that future taxable profit will be available against which 
the unused tax credit can be utilized. 

 
2.20 Cash and cash equivalents 

 
For the purpose of presentation in the consolidated statement of cash flows, cash and cash equivalents include cash on 
hand, deposits with financial institutions which are subject to an insignificant risk of change in value and bank 
overdrafts. Bank overdrafts are presented as current borrowings on the statement of financial position. For cash 
subjected to restriction, assessment is made on the economic substance of the restriction and whether they meet the 
definition of cash and cash equivalents. 

 
2.21 Trade and other payables 

 
Trade and other payables represent liabilities for goods and services provided to the Group prior to the end of financial 
year which are unpaid. They are classified as current liabilities if payment is due within one year or less (or in the 
normal operating cycle of the business if longer). Otherwise, they are presented as non-current liabilities.  Trade and 
other payables are initially recognized at fair value, and subsequently carried at amortized cost using the effective 
interest method. 
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2. Significant accounting policies (cont d) 
 
2.22 Share capital & dividends 

 
Ordinary shares are classified as equity. Incremental costs directly attributable to the issuance of new equity 
instruments are taken to equity as a deduction, net of tax, from the proceeds.  
 

 
 

3. Critical accounting estimates, assumptions and judgments 
 

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

 
3.1 Critical accounting estimates and assumptions & Key Sources of estimation uncertainty 

 
The Group and Company makes estimates and assumptions concerning the future. The resulting accounting 
estimates will, by definition, seldom equal the related actual results. The key assumptions concerning the future and 
other key sources of estimation uncertainty at the end of the reporting period that may have a significant risk of causing 
a material adjustment to the carrying amounts of assets and liabilities within the next financial year are discussed below:  
 
(a) Uncertain tax positions 
 

The Group is subject to income taxes in numerous jurisdictions. In determining the income tax liabilities, 
management has estimated the amount of capital allowances and the deductibility of certain expenses 

nificant open tax assessments with a 
tax authority at the statement of financial position date. As management believes that the tax positions are 
sustainable, the Group has not recognized any additional tax liability on these uncertain tax positions. 

 
(b) Impairment and valuation of investment in subsidiary (Refer to Note 5) 

 
The impairment of investment in subsidiary is assessed based on fair value of net assets / (liabilities) as per 
audited financial statements of the subsidiary. The Company determines that interests in subsidiary is 
impaired when there has been a significant or prolonged decline in the recoverable amount below its cost. 
The determination of when a decline in recoverable amount below its cost is not recoverable within a 
reasonable time period is judgmental by nature, so profit or loss could be affected by differences in this 
judgement.  
 

(c)  
 
Based on the ntly different 
loss patterns for each revenue segment. Within each revenue segment, the Group has common customers 
across the different geographical regions and applies credit evaluations by customer. Accordingly, 
management has determined the expected loss rates by grouping the receivables across geographical 
regions in each revenue segment. Notwithstanding the above, the Group evaluates the expected credit loss 
on customers in financial difficulties separately.  
 

(d) Critical judgement over the lease terms 
 

Extension option is included in the lease term if the lease is reasonably certain to be extended. In 
determining the lease term, management considers all facts and circumstances that create an economic 
incentive to exercise the extension option. The Group considers other factors including its historical lease 
periods for similar assets, costs required to obtain replacement assets, and business disruptions. The 
assessment of reasonable certainty to exercise extension options is only revised if a significant change in 
circumstances occurs which affects this assessment, and that is within the control of the lessee.  

 
4. Share capital 

    Group & Company 

 
     Ordinary 

shares 
  

Amount 
      No .  US$ 
As at 1st April 2020      7,500,000  7,500,000 
Shares issued during the year                        -                    - 
As at 31st March 2021      7,500,000  7,500,000 
Shares issued during the year                        -                    - 
As at 31st March 2022      7,500,000  7,500,000 

 
All issued ordinary shares are fully paid. There is no par value for these ordinary shares. Fully paid ordinary shares carry 
one vote per share and a right to receive dividends as and when declared by the Company. The Company is not exposed to 
any externally imposed capital requirements and there are no restrictions to issue shares. 
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5. Investment in subsidiary 
   Company 
     2022  2021 
     US$  US$ 
Equity investment  At cost #     6,233,050  6,233,050 
        
Movements in investments:        

Beginning of the financial year [net of impairment]   3,189,820  3,189,820 
Additions / (disposals) during the year     -  771,310 
Provision for impairment (loss) for the year     -  - 
End of the financial year     3,189,820  3,189,820 

 
Details of investment in subsidiary held by the Company: 

 
 

Name of subsidiary / 
Country Incorporation 

Principal 
Activities 

 Country  Cost of Investment  Equity Holding Audited By 

     2022  2021 2022 2021  
      US$  US$ % %  
Greenply Industries 
(Myanmar) Pvt. Ltd. 

 
Manufacturing  
of face veneer 

 Myanmar  6,233,050  6,233,050  100 100 
Factual Consulting 

Co. Ltd. 
 
Non-controlling interest 
 
The non-controlling interest in the Group is NIL as the Company remains 100% shareholder of the Myanmar subsidiary. 
 

6. Intangible asset  
  Group  Company 

Prepaid land use rights* 
 2022  2021  2022  2021 
 US$  US$  US$  US$ 

Balance at the beginning  36,878  38,536  - - 
Amortization during the year {net]  (1,658)  (1,658)  - - 
  35,220  36,878  - - 
 
*Prepaid land use rights are measured at cost less any accumulated amortization, net of exchange differences, if any. The 
land use right is amortised on a straight-line basis over the lease term of 30 years. 
 

7. Right-of use asset / Lease liability 
  Group  Company 
Right-of-use assets  2022  2021  2022  2021 
(on adoption of SFRS 116)  US$  US$  US$  US$ 

Right-of-use asset  
[Leased premises: at cost] 

 

2,790,658         2,914,687  - - 
Less: Depreciation for the year   (124,029)       (124,029)  - - 
  2,666,629  2,790,658  - - 
 
Right-of-use of assets acquired under leasing arrangements of the same class of assets are presented in line with SFRS 116.  
 
  Group  Company 
Lease liability  2022  2021  2022  2021 
(On adoption of SFRS 116)  US$  US$  US$  US$ 

Leased liability  
[Leased premises: at cost] 

 
2,999,310  3,020,285 

 - - 

Interest charge for the year [note 23]  388,521  391,417  - - 
Less: Repayments during the year  (412,392)  (412,392)  - - 
  2,975,439  2,999,310  - - 
 
Represented by:         
         
Current  27,165  23,871  - - 
Non-current  2,948,274  2,975,439  - - 
  2,975,439  2,999,310  - - 
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8. Property, plant and equipment  
 

Group 
Leasehold 
Building 

Plant & 
Machinery 

Furniture 
& fittings 

Office 
equipment 

 
Computers 

Motor 
vehicles Total 

 US$ US$ US$ US$ US$ US$ US$ 
Cost        
As at 1st April 2020 1,583,011 4,523,182 78,659 22,545 13,870 108,145 6,329,412 
Additions - - - - 477 - 477 
Disposals / written-off - - - - - - - 

As at 31st March 2021 1,583,011 4,523,182 78,659 22,545 14,347 108,145 6,329,889 
Additions - - - - - - - 
Disposals / written-off - - - - - - - 
As at 31st March 2022 1,583,011 4,523,182 78,659 22,545 14,347 108,145 6,329,889 
        
Accumulated 
depreciation  

       

As at 1st April 2020 255,671 1,527,588 18,631 10,381 13,305 61,830 1,887,406 
Depreciation for the year 47,488 278,377 3,936 2,254 523 13,147 345,725 
Disposals / written-off - - - - - - - 
As at 31st March 2021 303,159 1,805,965 22,567 12,635 13,828 74,977 2,233,131 
Depreciation charge 47,488 278,377 3,936 2,254 155 13,147 345,357 
Disposals / written-off - - - - - - - 
As at 31st March 2022 350,647 2,084,342 26,503 14,889 13,983 88,124 2,578,488 
        
Net book value 
As at 31st March 2022 1,232,364 2,438,840 52,156 7,656 364 20,021 3,751,401 
        
As at 31st March 2021 1,279,852 2,717,217 56,092 9,910 519 33,168 4,096,758 

 

COMPANY 
  

Computers 
  

Total 
Cost  US$  US$ 
As at 1st April 2020   986  986 
Additions / (disposals)  -  - 
As at 31st March 2021  986  986 
Additions / (disposals)  -  - 
As at 31st March 2022  986  986 
     
Accumulated depreciation      
As at 1st April 2020  (986)  (986) 
Depreciation charge  -  - 
Disposals  -  - 
As at 31st March 2021  (986)  (986) 
Depreciation charge  -  - 
Disposals  -  - 
As at 31st March 2022  (986)  (986) 

Net book value 
As at 31st March 2022 

 -  - 

As at 31st March 2021  -  - 
 
9. Cash and cash equivalents 

  Group  Company 
  2022  2021  2022  2021 
  US$  US$  US$  US$ 
Cash in hand  26,621  23,727  343  274 
Cash at bank  211,298  302,339  207,916  200,119 
Cash & cash equivalents per SOCF  237,919  326,066  208,259  200,393 

 
The cash and cash equivalents approximate its fair value as at the statement of financial position date and are denominated 
in the following currencies: - 

  Group  Company 
  2022  2021  2022  2021 
  US$  US$  US$  US$ 
United States Dollars  202,040  283,056  193,752  188,224 
SGD & Others  35,879  43,010  14,507  12,169 
  237,919  326,066  208,259  200,393 
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10. Inventories 
  Group  Company 
  2022  2021  2022  2021 
  US$  US$  US$  US$ 

Raw Materials, stores & spares  637,786  524,420  -  - 
Finished goods   1,216,692  1,333,039  -  - 
Goods in transit   20,396  83,104  20,396  83,104 
  1,874,874  1,940,563  20,396  83,104 

 
Inventories are valued at lower of the weighted average cost and net realizable value. 
 

11. Trade and other receivables 
  Group  Company 
  2022  2021  2022  2021 
  US$  US$  US$  US$ 

Trade receivables:    
 

   
 

Related parties  142,707  -  142,707   
Third party debtors  870,039  284  870,039  284 
Less: - Provision for doubtful debts  -  -  -  -  

 1,012,746  284  1,012,746  284 
Other receivables         

Deposits  426,762  436,738  -  20,000 
Prepayments  252,834  249,400  -  - 
Taxes recoverable  474,446  -  -  - 
Other advances   254,769  379,848  254,769  - 

  1,408,811  1,065,986  254,769  20,000 
Total trade & other receivables  2,421,557  1,066,270  1,267,515  20,284 

 
The credit period of trade receivables is 30-180 days. The trade and other receivables approximate its fair value as at the 
statement of financial position date and are denominated in the following currencies; 
 
  Group  Company 
  2022  2021  2022  2021 
  US$  US$  US$  US$ 
 United States Dollars  1,267,515  20,284  1,267,515  20,284 
 SGD & Others  1,154,042  1,045,986  -  - 
  2,421,557  1,066,270  1,267,515  20,284 

 
12. Amounts due from related parties 

  Group  Company 
  2022  2021  2022  2021 
Due from:  US$  US$  US$  US$ 

Subsidiary  -  -  3,255,639  4,208,577 
Related parties  952,186  868,981  952,186  868,981 

  952,186  868,981  4,207,825  5,077,558 
 

Amount due from subsidiary & related parties represents trade related advances paid against the delivery of goods and 
under normal credit terms; approximates its fair value and denominated in United States Dollars. 
 

13. Contract asset / Contract liability 
 
The Company recognizes the contract liability & contract asset on unfulfilled performance obligation based on the terms and 
conditions of the contracts entered in to with customers & suppliers on case-to-case basis. However, there are no unfulfilled 
obligation in line with FRS 115 exists as at the date of statement of financial position.  
 

14. Trade and other payables 
  Group  Company 
  2022  2021  2022  2021 
  US$  US$  US$  US$ 
Trade payables:         
-Third parties  80,686  60,324  -  - 
Other payables:         

Accruals  120,434  117,643  92,486  35,557 
Advance received from customers  28,559  34,761  28,559  34,761 
  229,679  212,728  121,045  70,318 

 
The average credit period of trade creditors is 30 - 180 days. The trade and other payables approximate its fair value as at 
the statement of financial position date and are denominated in following currencies: - 
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14. Trade and other payables (cont d) 
  Group  Company 
  2022  2021  2022  2021 
  US$  US$  US$  US$ 
 United States Dollars  98,528  193,042  98,528  50,632 
 SGD & Others  131,151  19,686  22,517  19,686 
  229,679  212,728  121,045  70,318 
 

15. Bank borrowings 
  Group  Company 
  2022  2021  2022  2021 
  US$  US$  US$  US$ 
Trade finance (TR/FBP etc.)  1,519,649  1,081,080  1,519,649  1,081,080 
Bank overdraft  205,816  523,478  205,816  523,478 
  1,725,465  1,604,558  1,725,465  1,604,558 
 
The interest rate on the above trade facilities of 3 months is 1.7% + LIBOR p.a. 

 
The facility and the borrowings are secured by the following: 
 
a) 50% of borrowings are secured by a standby letter of credit issued by Alkemal Singapore Pte.Ltd.  
b) 50% of borrowings are secured by corporate guarantee issued by Greenply Industries Ltd.  
 
The borrowings approximate its fair value as at the statement of financial position date and denominated in US dollars. 

 
16. Income taxes 

  Group  Company 
  2022  2021  2022  2021 
  US$  US$  US$  US$ 

Balance at the beginning  -  -  -  - 
Current tax expense  -  -  -  - 
Prior year under provision  -  2,305  -  2,305 
Income tax (paid)  -  (2,305)  -  (2,305) 
Balance as at 31st March  -  -  -  - 

 
The reconciliation of the tax expense and the product of accounting profit multiplied by the applicable rate are as 
follows: - 

  Group  Company 
  2022  2021  2022  2021 
  US$  US$  US$  US$ 

Profit / (Loss) before tax  699,625  (636,142)  151,022  (44,214) 
         
Tax calculated at 17% (2021: 17%)  118,936  (108,144)  25,674  (7,516) 
Effects of:         
- expenses not deductible   80,077  80,140  -  - 
- tax exemptions & rebates  (199,013)  -  (25,739)  - 
- tax benefit forfeited  -  28,004  -  7,516 
- prior year under-provision  -  2,305  -  2,305 
Tax expense  -  2,305  -  2,305 

 
The above tax computation is subject to the approval of Inland Revenue Authority of Singapore (IRAS). 
 

17. Deferred taxation 
 

There is neither any movement nor any balance in this account as at the date of statement of financial position. 
 

18. Revenue 
  Group  Company 

Recognized at a point in time 
 2022  2021  2022  2021 
 US$  US$  US$  US$ 

Sale of goods  10,164,064  5,783,611  10,089,129  5,665,712 
 
19. Cost of sales 

  Group  Company 
  2022  2021  2022  2021 
  US$  US$  US$  US$ 
Purchases & other direct costs 
(including freight, handling, 
procurement & service charges] 

 

7,841,797  4,810,678  9,585,630  5,387,810 
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20. Other income 
  Group  Company 
  2022  2021  2022  2021 
  US$  US$  US$  US$ 

Sundry balances written back  61,424  68,616  -  - 
Exchange gain  4,542  -  4,542  - 
Govt. grants - Job Security Scheme  2,030  9,579  2,030  9,579 
  67,996  78,195  6,572  9,579 

 
21. Employee benefit expenses 

  Group  Company 
  2022  2021  2022  2021 

  US$  US$  US$  US$ 
Staff Cost         
- Salaries, bonus & allowances:  498,633  494,982  127,868  131,211 
-  
    defined contribution plans 

 
9,951  18,937  6,887  7,268 

  508,584  513,919  134,755  138,479 
Key Management Personnel         
- Salaries, bonus & allowances:  -  -  -  - 
- efined 

contribution plans: 
 

-  -  -  - 

  -  -  -  - 
Total   508,584  513,919  134,755  138,479 

 
22. Admin & other operating expenses 

  Group  Company 
  2022  2021  2022  2021 

  US$  US$  US$  US$ 
Audit fees  29,517  32,390  22,117  21,390 
Consular fees  90  348  90  348 
Courier charges  1,172  1,591  1,172  1,591 
Documentation charges  30,454  23,382  -  - 
Entertainment  1,588  687  -  - 
General expenses  3,246  2,227  -  346 
Printing & stationery  1,826  1,050  179  325 
Repairs & maintenance  3,263  705  3,263  705 
Legal & professional fees  7,243  447  1,426  427 
Telephone charges  3,670  3,546  1,976  1,393 
Travel & transportation charges  24,030  46,762  2,957  343 
Subscription fees  971  -  971  - 
Rates and taxes  142  4,251  -  - 
Exchange loss / (gain)   12,630  18,248  -  148 
Other expenses  13,787  8,689  1,921  - 
  133,629  144,323   36,072  27,016 

 
23. Finance expenses 

  Group  Company 
  2022  2021  2022  2021 

  US$  US$  US$  US$ 
Bank charges  35,058  31,557  34,420  31,558 
Bank interest  93,852  74,642  93,852  74,642 
Interest on lease liability [note 7]  388,521  391,417  -  - 
Commission on corporate guarantee  59,950  60,000  59,950  60,000 
  577,381  557,616  188,222  166,200 

 
24. Contingencies & commitments 
 
 24.1 Contingent liabilities 
 

Contingent liabilities, of which the probability of settlement is not remote at the statement of financial position date, are 
as below: 

  Group  Company 
  2022  2021  2022  2021 

  US$  US$  US$  US$ 
Bank guarantee  -  20,000  -  20,000 
FBP / LC  358,736  112,704  358,736  112,704 
  358,736  132,704  358,736  132,704 
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24. Contingencies & commitments (cont d) 
 
24.2 Capital commitments 

 
Capital expenditures contracted for at the statement of financial position date but not recognized in the financial 
statements, are none. 

 
25. Significant related party transactions 

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

  Group  Company 
  2022  2021  2022  2021 

I. Ultimate Holding Company  US$  US$  US$  US$ 
Greenply Industries. Ltd.         
- Sales  712,778  253,717  712,778  - 
- Trade receivable   142,707  -  142,707  - 
II. Subsidiary         
Greenply Industries (Myanmar) Pvt.  Ltd.        
- Sales  -  -  -  - 
- Purchase  -  -  6,656,235  4,449,619 
- Receivable (advances paid)  -  -  3,255,639  4,208,577 
III. Related companies:         
Alkemal Singapore Pte. Limited         
-Receivable (advances paid)  781,830  708,581  781,830  708,581 
- Purchase  395,583  496,035  395,583  496,035 
Greenply Middle East Limited         
-Receivable (advances paid)  160,356  160,400  160,356  160,400 
Greenply Holding Pte. Ltd.         
- Sales  -  -  -  - 
- Receivable (advance paid)  10,000  -  10,000  - 
         
IV. Key management personnel  -  -  -  - 

  
26. Financial risk management 
 

Financial risk factors 
 

isk and 
 strategy seeks to minimize any adverse effects from the 

monitors the Gro balance between risk and control is 
achieved. 

 
 26.1 Market risk 
 
 (a) Currency risk 

 
The Company has limited exposure to foreign currency risk as part of its normal business. The functional 

ales and purchase transacted in 
identical currencies are hedged naturally. 
 
Due to the varying tax rates in Singapore and Myanmar the currency risk and its sensitivity at Group Level 
is not feasible to disclose.  

 
he information provided by key management is as follows: 

 
At 31 March 2022 

COMPANY  SGD & 
Others 

  
Total 

Financial assets:  US$  US$ 
Cash and cash equivalent  14,507  14,507 
Total  14,507  14,507 
     
Financial liabilities     
Trade & other payables  22,517  22,517 
Total  22,517  22,517 
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26. Financial risk management (cont d) 
 

26.1  
 

(a) Currency risk (cont d) 
 
Foreign currency sensitivity 
 
If the relevant foreign currency change against USD by 10%, with all other variables including tax rate 
being held constant, the effects arising from the financial asset/liability position will be as follows: - 
 
If the foreign currency strengthens by 10% against the functional currency of the Company, statement of 
comprehensive income and other equity will increase/ (decrease) by: 
 

COMPANY  Financial Assets  Financial liabilities 
  2022  2021  2022  2021 
(Net of tax at 17%)  US$  US$  US$  US$ 
Profit / (loss)  1,204  1,010  (1,869)  (1,634) 
other equity  -  -  -  - 
  1,204  1,010  (1,869)  (1,634) 

 
If the foreign currency weakens by 10% against the functional currency of the Company, statement of 
comprehensive income and other equity will increase / (decrease) at the equal amount but opposite effect. 

 
  (b) Interest rate risk 

 
The interest rate risk exposure is mainly on financial liabilities and financial assets. These financial 
instruments are both at fixed rate and floating rates.  
 
Due to the varying tax rates in Singapore and Myanmar, the interest rate risk and its sensitivity at Group 
Level is not feasible to disclose.  
 
The following table analyses the breakdown of the financial assets and liabilities (excluding derivatives) 
by the type of interest rate: 
 

COMPANY  Financial Assets  Financial Liabilities 
  2022  2021  2022  2021 
   US$  US$  US$  US$ 
Fixed rate   -  -  -  - 
Floating rate [note 15]  -  -  1,725,465  1,604,558 
  -  -  1,725,465  1,604,558 

 
Interest rate sensitivity 
 
The sensitivity is estimated that an increase of 100 basis point in interest rate at the reporting date would 
lead to an increase/reduction in the profit before tax by approximately: - 
 

Increase of 100 basis points Financial Assets  Financial liabilities 
  2022  2021  2022  2021 

(Net of tax at 17%)  US$  US$  US$  US$ 
Profit / (loss)  -  -  (14,321)  (13,318) 

her equity  -  -  -  - 
  -  -  (14,321)  (13,318) 

 
If the interest rate decreases of 100 basis points at the reporting date would lead to increase / (decrease) at 
the equal amount but opposite effect.  
 

26.2 Credit risk 
 

Credit risk refers to the risk that counterparty will default on its contractual obligations resulting in financial loss to 
the Group. The major classes of financial assets of the Group and of the Company are bank deposits and trade 
receivables. For trade receivables, the Group adopts the policy of dealing only with customers of appropriate credit 
standing and history and obtaining sufficient collateral or buying credit insurance where appropriate to mitigate 
credit risk. For other financial assets, the Group adopts the policy of dealing only with high credit quali ty 
counterparties. Credit exposure to an individual counterparty is restricted by credit limits that are based on ongoing 
credit evaluation. The counterpar
management. As the Group and the Company do not hold any collateral, the maximum exposure to credit risk for 
each class of financial instruments is the carrying amount of that class of financial instruments presented on the 
statement of financial position.  
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26. Financial risk management (cont d) 
 

26.2 Credit risk (cont d) 
 
The Group and the Company uses a provision matrix to measure the 12-month expected credit losses and/or 
lifetime expected credit loss allowance for trade receivables and contract assets. In measuring the expected credit 
losses, trade receivables and contract assets are grouped based on shared credit risk characteristics and days past 
due. In calculating the expected credit loss rates, the Group and the Company considers historical loss rates for 
each category of customers and adjusts to reflect current and forward-looking macro-economic factors affecting the 
ability of the customers to settle the receivables.  
 
Trade receivables and contract assets are written off when there is no reasonable expectation of recovery, such as a 
debtor failing to engage in a repayment plan with the Group and the Company. Where receivables are written off, 
the company continues to engage in enforcement activity to attempt to recover the receivables due. Where 
recoveries are made, these are recognized in profit or loss. Trade receivables that are neither past due nor impaired 
are substantially companies with a good collection track record with the Group and the Company. 
 

s under SFRS 109 as at 31 March 
2022 are set out in the provision matrix as follows: 

 

GROUP & COMPANY 0 - 60  
days 

61 - 120 
days 

121 - 180 
days 

181 days & 
above 

 
TOTAL 

 US$ US$ US$ US$ US$ 
Ageing for previous year 2021             (A) 284 - - - 284 
Bad debts / provision during 2021        (B)  - - - - - 
Credit loss %                         ( C ) = (B/A) - - - - - 
Ageing for current year 2022                (D) 872,709 130,845 9,192 - 1,012,746 
Credit loss expected in current year       
{(D x C) or actual provision, whichever is 
higher} 

- - - - - 

 
The credit risk for trade receivables based on the information provided to key management is as follows: - 
 

  Group  Company 
  2022  2021  2022  2021 

By geographical area:  US$  US$  US$  US$ 
Singapore  870,039  284  870,039  284 
Others  142,707  -  142,707  - 
  1,012,746  284  1,012,746  284 
By types of customers:         
Related parties  142,707  -  142,707  - 
Non-related parties  870,039  284  870,039  284 
  1,012,746  284  1,012,746  284 

 
26.3 Liquidity risk 

 
Prudent liquidity risk management includes maintaining sufficient cash and marketable securities, the availability of 
funding through an adequate amount of committed credit facilities, and the ability to close out market positions at a short 
notice. At the statement of financial position date, assets held by the Group and the Company for managing liquidity risk 
included cash and cash equivalents (Note 9).  
 
The table below analyses non-derivative financial liabilities of the Group and the Company into relevant maturity 
groupings based on the remaining period from the statement of financial position date to the contractual maturity 
date (contractual and undiscounted cash flows): - 
 

31st March 2022 
Financial liabilities 

 Maturity 
< 1 year 

 
Maturity 

2 - 5 years 
 

Total 
 

Applicable 
Interest Rate 

Group  US$  US$  US$  Refer Note # 

Trade and other payables  229,679  -  229,679  N/a 
Bank borrowings  1,725,465  -  1,725,465  Note # 15 
Lease liability  27,165  2,948,274  2,975,439  Note # 7 
Total  1,982,309  2,948,274  4,930,583   

 
Company         
Trade and other payables  121,045  -  121,045  N/a 
Bank borrowings  1,725,465  -  1,725,465  Note # 15 
Total  1,846,510  -  1,846,510   

 
Management monitors rolling forecasts of the liquidity reserve (comprises undrawn borrowing facility and cash and 
cash equivalents) of the Group and the Company on the basis of expected cash flow.  
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26. Financial risk management (cont d) 
 

26.3 Liquidity risk (cont d) 
 
This is generally carried out at local level in the operating companies of the Group in accordance with the practice 
and limits set by the Group. These limits vary by location to take into account the liquidity of the market in which 

 management policy involves projecting cash flows in major 
currencies and considering the level of liquid assets necessary to meet these, monitoring liquidity ratios and 
maintaining debt financing plans. 
 

26.4 Capital risk 
 

ging capital are to safeguard the Grou
and to maintain an optimal capital structure so as to maximize shareholder value. In order to maintain or achieve an 
optimal capital structure, the Group may adjust the amount of dividend payment, return capital to shareholders, 
issue new shares, buy back issued shares, obtain new borrowings or sell assets to reduce borrowings. 
 
Management monitors capital based on a gearing ratio. The gearing ratio is calculated as net debt divided by total 
capital. Net debt is calculated as borrowings plus trade and other payables less cash and cash equivalents. Total 
capital is calculated as total equity plus net debt. 

 
  Group  Company 
  2022  2021  2022  2021 

  US$  US$  US$  US$ 
Net debt  4,692,664  4,490,530  1,638,251  1,474,483 
Total equity  7,009,203  6,309,578  7,047,305  6,896,283 
Total capital  11,701,867  10,800,108  8,685,556  8,370,766 
Gearing ratio  40%  42%  19%  18 % 

 
The Borrowers leverage ratio is calculated as total liability of the Company divided by tangible net worth of the 
Company. 

  Group  Company 
  2022  2021  2022  2021 

  US$  US$  US$  US$ 
Total liability   4,930,583  4,816,596  1,846,510  1,674,876 
Tangible net worth  7,009,203  6,309,578  7,047,305  6,896,283 
Leverage ratio (times)  0.70  0.76  0.26   0.24   

 
26.5 Fair value measurements 

 
The following represents assets and liabilities measured at fair value and classified by level of the following fair 
value measurement hierarchy:  
 
(a) Quoted prices (unadjusted) in active markets for identical assets or liabilities (Level 1);  
(b)  Inputs other than quoted prices included within Level 1 that are observable for the asset or liability, either 

directly (i.e. as prices) or indirectly (i.e. derived from prices) (Level 2); and  
(c) Inputs for the asset or liability that are not based on observable market data (unobservable inputs) (Level 3). 

 
The fair value measurements are not applicable to the Group and the Company as there are no financial assets or 
liabilities of the type of levels 1,2 or 3 exists as at the date of statement of financial position. 

 
27. Subsequent events and Going concern 

 
- c has significantly impacted entities, disrupting their operations, 

financial, risk management and internal control systems. At the same time, the global financial markets and prices of 
several commodities are experiencing unprecedented volatility. 

 
The Group makes assumptions and judgements for the recognition of gains and losses, and the potential impact on going 
concern, amongst other key considerations in preparing these financial statements, as below; 
 
i) Disruption in operations: Impact of COVID-19 
 

Ther ontinue as a going concern and hence the going concern 
assumption remains appropriate as at the date of issuance of the financial statements. 

 
(ii) Rent concessions 
 

There are no rent concessions have been granted to lessees in variety of forms, including payment holidays and deferral 
of lease payments. 
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27. Subsequent events and Going concern (cont d) 
 
(iii) Impairment of financial assets 
 

The COVID-19 pandemic has caused and may continue to cause significant disruptions to global economies and 
business operations of many companies. As a result, assumptions revisited by the Group includes: 
 
a) groupings of receivables that share similar credit risk characteristics; and 
b) forward-looking information included in the determination of loss rates and use of multiple scenarios 

 
(iv) Revenue from contracts with customers 
 

Management estimates the amount of price concessions using the expected value method, taking into account relevant 
information known and av
for goods of dissatisfactory 

year ended 31st March 2022, management had incorporated their 
recent experience that payments from certain customers 
COVID-19 pandemic. 

 
The management is closely monitoring the Group and Company's operations, liquidity and resources and is actively 
working to minimize the current and future impact of any unprecedented situation or uncertainty which might arise due to 
Coronavirus disease (COVID- ncial statements do not include 
any adjustment that might result from the outcome of any such uncertainty and the current COVID-19 pandemic situation 
does not pose any significant material risk to business operations and going concern status of the Group and Company as 
of the date of the issuance of these financial statements. 

 
28. New or revised accounting standards and interpretations 

 
Below are the mandatory standards, amendments and interpretations to existing standards that have been published, and are 
rel r 1st April 2022 and which the Group has not early 
adopted: 
 
FRS 1 Presentation of Financial Statements: Classification of Liabilities as Current or Non-current  
(Effective for annual periods beginning on or after 1st January 2023) 

 
FRS 16 Property, Plant and Equipment: Proceeds before Intended Use  
(Effective for annual periods beginning on or after 1st January 2022) 

 
FRS 37 Provisions, Contingent Liabilities and Contingent Assets: Onerous Contracts  Cost of Fulfilling a Contract 
(effective for annual periods beginning on or after 1st January 2022) 

 
29. Authorization of financial statements 

 
These consolidated financial statements of the Group and the Company as at 31st March 2022 and for the financial year then 
ended were authorized and approved for issuance in accordance with a resolution of the Board of Directors of Greenply 
Alkemal (Singapore) Pte. Ltd. on 12th May 2022. 
 
 



Description 2022 2021
USD USD

Revenue
Sales 10,089,129-                               5,665,712-                                 

10,089,129-                               5,665,712-                                 

Cost of revenue
Purchases 7,820,319                                 5,224,105                                 
Marine Insurance Premium 5,364                                        7,174                                        
Procurment Charges & Service Charges 478,310                                    -                                           
Changes in Inventory 62,708                                      83,104-                                      
Freight & Handling Charges 1,218,929                                 239,635                                    

9,585,630                                 5,387,810                                 

Gross (Profit)/ Loss 503,499-                                    277,902-                                    

Other Income
JSS EMPLOYMENT BENEFIT 2,030-                                        9,579-                                        
FOR CURR GAIN / LOSS - UNREALIZED 4,542-                                        -                                           

6,572-                                        9,579-                                        

Administrative expenses
CONSULAR FEES 90                                             348                                           
COURIER CHARGES 1,172                                        1,591                                        
PRINTING & STATIONARY 179                                           325                                           
LEGAL & PROFESSIONAL FEES 1,426                                        427                                           
SUBSCRIPTION FEES 971                                           346                                           
TELEPHONE CHARGES 1,976                                        1,393                                        
TRANSPORT & TRAVELLING EXPENSES 2,957                                        343                                           
AUDITORS' REMUNERATION 24,038                                      21,390                                      
COMPUTER & MAINTENANCE 3,263                                        705                                           

36,072                                      26,868                                      

Staff Costs
Salary & Bonus 126,824                                    131,211                                    
Skill Development Levy 166                                           170                                           
CPF Contribution Employer 6,721                                        6,079                                        
CPF Benefit -                                           -                                           
Staff Welfare 1,044                                        1,019                                        

134,755                                    138,479                                    

Other expenses
Depreciation -                                           -                                           
For Curr Gain / Loss - Unrealized -                                           148                                           

-                                           148                                           

Finance costs
Bank Charges 34,420                                      31,558                                      
COMMISSION ON CORPORATE GURRANTEE & SBLC 59,950                                      60,000                                      
BANK INTEREST (LPC) 93,852                                      74,642                                      

188,222                                    166,200                                    

(Profit) / Loss before tax 151,022-                                    44,214                                      

Taxation
Tax expense -                                           2,305                                        

-                                           2,305                                        

Deferred Tax
Deferred Tax -                                           -                                           

-                                           -                                           

(Profit) / Loss after tax 151,022-                                    46,519                                      

Greenply Alkemal (Singapore) Pte. Ltd.
(Incorporated in The Republic of Singapore)
Detailed Statement of Comprehensive Income

For the period from 1st April 2021 to 31st March 2022


