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2021 2020
281 93
2,720 1,560
56,352
27,950 2,100

87,303 3,753
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2019 6 4
2021 5 31
2020 5 31
694,970 734,462
55,600
41,460 19,000
736,430 809,062
60
2021 2020
483,864
84,123
567,987
2019 6 4
2021 5 31
2020 5 31

567,987
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2020 5 31
19,780 14,950
3,390 108
23,170 15,058
2020
2019 6 4
2021 5 31
2020 5 31
249,292 199,410
13,940 10,200
377,735 259,139
3,779 1,979
42,419
46,968 51,312
409,860
56,352
1,710 11,469
2019 6 4
2021 S5 31
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16,173
16,173
2019 6 4
2021 5 31
2020 5 31
(547,771) 210,220
17 2020 17
(93,121) 35,737
13,480
83,004
(3,363) (2,541)
(17,023)
16,173
2021 2020
83,004
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2019 6 4
2021 5 31
2020 5 31
249,292 199,410
13,940 10,200
263,232 209,610
2019 6 4
2021 5 31
2020 5 31
46,968 19,570
31,742
1,000
9,145 4,966
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Mita Capital Pre. Ltd.

tfarmerly knmvn ax Mita Securities Global Consulting Pre. Ltd )
Fineelal statements

Year ended 31 May 2021

Statement of financial position
As at 31 May 2021

Note 2021 2020
$ b

Assets

Trade and other receivables 4 9 585 133,000
Cash and cash equivalents 3 1,291,981 1,080,973
Current assets 1.301.566 1.213,973
Total assets 1.301.566 1.213.973
Equity

Share capital 6 1.000,000 1,000,000
Accumulated (losses)/profits (353.724) 194,047
Total equity 646,276 1,194,047
Liabilities

Contract hiabilitics 3 483.864 =
Non-current liabilities 483,864 -
Other pavables 7 87.303 3.753
Income tax pavables - 16,173
Contract liabilitics 8 $4.123 -
Current liabilities 171.426 19.926
Total liabilities 655,290 19926
Total equity and liabilities 1.301.566 1.213.973

The accompanying notes form an integral part of these financial statements.
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Statement of comprehensive income
Year ended 31 May 2021

Revenue

Other operating income
Administrative expenses

Finance income

(Loss)/Profit before tax

Tax expense

{Loss)/Profit for the year/period
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Mita Capital Pre. Ltd.

tfarmerly knmvn as Mita Securities Global Consulting Pre. Ltd )

Fingnelal statements
Year ended 31 May 2021

Period from
4/6/2019
(date of
Year ended incorporation)
Note  31/5/2021  to 31/5/2020

$ s
8 736,430 809,062
9 23,170 15,058
(1.308.783) (613,900)
1,412 =
10 (547.771) 210,220
11 - (16,173)

(547.771) 194,047

Other comprehensive income for the yvear/peniod, net of

tax

Total comprehensive income for the year/period (547.771) 194,047

The accompanying notes form an integral part of these financial statements.
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Statement of changes in equity
Year ended 31 May 2021

Balance as at 4 June 2019 (date of
incorporation)

Profit for the period/Total
comprehensive income for the penod

At 31 May 2020

At 1 June 2020

Loss for the vear/Total comprehensive
income for the year

At 31 May 2021
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Mita Capital Pre. Ltd

tfarmerly knmvn as Mita Securities Global Consulting Pre. Ltd )

Fineelal statements

Year ended 31 May 2021

Share Accumulated
capital  profits/(losses) Total

§ 5 $
1,000,000 - 1,000,000
= 194,047 194,047
1,000,000 194,047 1,194,047
1,000,000 194,047 1,194,047

- (547.771) (347,771}
1,000,000 (353.724) 646,276

The accompanying notes form an integral part of these financial statements.
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Statement of cash flows
Year ended 31 May 2021

Mita Capital Pre. Ltd

tfarmerly knmvn as Mita Securities Global Consulting Pre. Ltd )
Fineelal statements

Year ended 31 May 2021

Period from

4/6/2019
{date of
Year ended incorporation)
Note  31/5/2021 to 31/5/2020
5 5
Cash flows from operating activities
(Loss)/Profit before tax (547,771) 210,220
Changes in working capital:
Trade and other receivables 123,415 (133,000)
Other payables $3,550 3,753
Finance income (1.412) -
Contract liabilities 567.987 -
Cash generated from operating activities 225,769 80,973
Income tax paid {16.173) -
Net cash generated from operating activities 209.596 20973
Cash flows from investing activities
Pledged deposits - (100.000)
Net cash used in investing activities - (100,000)
Cash flows from financing activities
Proceeds from issuance of ordinary shares - 1,000,000
Net cash generated from financing activities - 1,000,000
Net increase in cash and cash equivalents 209,596 980,973
Cash and cash equivalents at beginning of vear/date of
incorporation 980,973 -
Cash and cash equivalents at end of year/period 5 1.190.569 980.973
The accompanying notes form an integral part of these financial statements.
FS4
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Mita Capital 'te. Ltd.

(formerly knovn as Mita Securities Global Consulting Pre. Lul)
Fimanciol statements

Year ended 31 Meay 2021

Notes to the financial statements
These notes form an integral part of the financial statements.

The financial statements were authorised for issue by the Board of Directors on 27 August 2021,

Domicile and activities

Mita Capital Pte. Ltd. (formerly known as Mita Securities Global Consulting Pte. Ltd.) (the
“Company”) is a private company limited by shares which is incorporated in the Republic of
Singapore. The immediate holding company is Mita Securitics Co., Lid, a private company
incorporated in Japan.

The registercd office of Mita Capital Pre. Lid. is located at 105 Cecil Street, #24- 02, Singapore
069534,

The principal activitics of the Company are those of provision of management consultant and
investment advisory services.

Basis of preparation

Statement of compliance

The financial statements have been prepared in accordance with the Singapore Financial
Reporting Standards (“FRS™).

Basis of measurement

The financial statements have been prepared on the historical cost basis except where otherwise
deseribed in the accounting notes set out below,

Functional and presentation currency

These financial statements are presented in Singapore dollar ("S87), which is the Company’s
functional curreney.

Use of estimates and judgements

The preparation of the financial statements in conformity with FRSs requires management 1o
make judgements, estimales and assumptions that affeet the application of accounting policics
and the reported amounts of assets, liabilities, income and expenses. Actual results may differ
from these estimates.

Estimates and underlying assumptions are reviewed on an ongoing basis. Revisions to accounting

cstimates are recognised in the period in which the estimates are revised and in any future periods
affected.
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Mita Capital 'te. Ltd.

(formerly knowvn as Mita Securities Global Consulting Pre. Lui)
Fimanciol statements

Year ended 31 May 2021

Adoption of new and amended standards and interpretations

The Company has applied the following FRSs, amendments to and interpretations of FRS for the
first time for the annual period beginning on | June 2020

Amendments to References to Conceptual Framework in FRS Standards
Definition of a Business (Amendments to FRS [03)

Definition of Material (Amendments to FRS 1 and FRS 8)

Interest Rate Benchmark Reform (Amendments to IFRS (09, FRS 39 and FRS 107)

The application of these amendments to standards and interpretations does not have a material
effiect on the financial statements.

The Company has not earlv adopted the new standards. interpretations and amendments to
standards (Changes) which are effective for annual periods beginning after 1 January 2020, in
preparing these financial statements, These changes are not expected have significant impact on
the Company’s financial statements,

Significant accounting policies

The accounting policies set out below have been applied consistently to all penods presented in
these financial statements, except as explained in Note 2.5, which addresses changes in
accounting policics.

Foreign currency

Transactions in foreign currencies are translated to the functional curreney of the Company at
exchange rates at the dates of the transactions. Monetary assets and liabilitics denominated in
foreign currencies at the reporting date are translated to the functional currency at the exchange
rate at that date. The foreign currency gain or loss on monetary items is the difference between
amortised cost in the funchional currency at the beginning of the vear, adjusted for effective
interest and payments during the vear, and the amortised cost in foreign currency translated at the
exchange rate at the end of the vear.

Non-monetary assets and labilities denominated in foreign currencics that are measured at fair
value are translated to the functional currency at the exchange rate at the date that the fair value
was determined. Non-monetary items in a foreign currency that are measured in terms of historical
cost are translated vsing the exchange rate at the date of the transaction. Foreign currency
differences arising on translation are generally recogmsed in profit or loss.

Financial instruments

Recognition and initial measurement

Non- derivative financial assets and financial liabilities

Trade receivables and other receivables are initially recognised when they are originated. All

other financial assets and financial liabilitics are initially recognised when the Company becomes
a party to the contractual provisions of the instrument.
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Mita Capital 'te. Ltd.
(formerly knovn as Mita Securities Global Consulting Pre. Lul)
Fianciol statements
Year ended 31 May 2021

A financial asset (unless it is a trade receivable without a significant financing component) or
financial hability is initially measured at fair value plus transaction costs that are dircetly
attributable to its acquisition or issue. A trade receivable without a significant financing
component is initially measured at the transaction price.

(ii) Classification and subsequent measurement
Non-derivative financial asseis
On imitial recognition, a financial asset is classified as measured at amortised cost.
Financial assets are not reclassified subsequent to their mitial recognition unless the Company
changes its business model for managing financial assets, in which case all affected financial
assels are reclassified on the first day of the first reporting period following the change in the
business model.

Financial assets at amortised cost

A financial asset is measured at amortised cost if it meets both of the following conditions and is
not designated as at fair value through profit or loss (“FVTPL™):

e itis held within a business model whose objective is to hold assets to collect contractual cash
flows: and

* its contractual terms give rise on specified dates to cash flows that are solely payments of
principal and interest on the principal amount outstanding.

Financial assets: Business model assessment

The Company makes an assessment of the objective of the business model in which a financial

asset is held at a portfolio level because this best refleets the way the business 1s managed and

information is provided to management. The information considered includes:

» the stated policies and objectives for the portfolio and the operation of those policies in
practice. These include whether management’s strategy focuses on caming contractual
interest income, maintaining a particular interest rate profile, matching the duration of the
financial assets to the duration of any related liabilitics or expected cash outflows or realising
cash flows through the sale of the assets:

*  how the performance of the portfolio is evaluated and reported to the Company s management;

s  the risks that affect the performance of the business model (and the financial assets held within
that business model) and how those risks are managed:

* how managers of the business are compensated — ¢.g. whether compensation is based on the
fair value of the assets managed or the contractual cash flows collected: and

e the frequency, volume and timing of sales of financial assets in prior periods, the reasons for
such sales and expectations about future sales activity,
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Mita Capital Pre. Ltd.

tfarmerly knmva as Mita Securities Global Consulting Pre. Ltd )

Fiemeiol statements

Year ended 31 May 2021

Transfers of financial assets to third partics in transactions that do not qualify for derccognition
are not considered sales for this purpose. consistent with the Company’s continuing recogmition
of the assets.

Non-dertvative financial assets: Assessment whether contractual cash flows are solely pavments
of principal and interest

For the purposes of this asscssment, ‘principal” is defined as the fair value of the financial asset
on imtial recognition. “Interest” is defined as consideration for the time value of money and for
the credit risk associated with the principal amount outstanding during a particular period of time
and for other basic lending risks and costs (¢.g. liquidity risk and administrative costs), as well as
a profit margin.

In assessing whether the contractual cash flows are solely payments of principal and interest, the
Company considers the contractual terms of the instrument. This includes assessing whether the
financial asset contains a contractual term that could change the timing or amount of contractual
cash flows such that it would not mect this condition. In making this assessment, the company
considers:

contingent events that would change the amount or timing of cash flows;

terms that may adjust the contractual coupon rate, including variable rate features;
prepavment and extension features; and

terms that limit the Company’s claim to cash flows from specified assets (e.g. non-recourse
features).

. & & @

A prepayment feature is consistent with the solely pavments of principal and interest cnterion if
the prepayment amount substantially represents unpaid amounts of principal and interest on the
principal amount outstanding, which may include rcasonable additional compensation for carly
termination of the contract. Additionally. for a financial asset acquired at a significant discount
or premium to its contractual par amount. a feature that permits or requires prepayment at an
amount that substantially represents the contractual par amount plus acerued (but unpaid)
contractual intercst (which may also include reasonable additional compensation for earlv
termination) is treated as consistent with this eriterion if the fair value of the prepavment feature
is insignificant at initial recognition,

Non-derivative financial assets: Subsequent measurement and gains and fosses

Financial assets at amortised cost

These assets are subscquently measured at amortised cost using the effective interest method. The
amortised cost is reduced by impairment losses. Interest income, foreign exchange gains and
losses and impairment are recognised in profit or loss. Any gain or loss on derccognition is
recognised in profit or loss.

Non-derivative financial liabilities: Classification, subsequent measwrement and gains and losses
Financial liabilitics are classificd as mcasured at amortised cost. These financial liabilities are
initially measured at fair value less directly attributable transaction costs. Thev are subsequently

measured at amortised cost using the effective interest method. Interest expense and forcign
exchange gains and losses are recognised in profit or loss.
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(formerly knovn as Mita Securities Global Consulting Pre. Lul)
Fimanciol statements
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(iii) Derecognition
Financial assets

The Company derecognises a financial asset when:
o the contractual rights to the cash flows from the financial asset expire: or
e it transfers the rights to receive the contractual cash flows in a transaction in which gither
- substantially all of the risks and rewards of ownership of the financial asset are transferred:
or
- the Company neither transfers nor retains substantially all of the risks and rewards of
ownership and it does not retain control of the financial asset.

Transferred assets are not derecognised when the Company enters into transactions whereby it
transfers assets recognised in its statement of financial position. but retains either all or
substantially all of the risks and rewards of the transferred assets.
Financial liahifities
The Company derccognises a financial liability when its contractual obligations are dischareed
or cancelled, or expire. The Company also derecognises a financial liability when its terms are
modified and the cash flows of the modified liability are substantially different, in which case a
new financial liability based on the modified terms is recognised at fair value,
On derecognition of a financial liability, the difference between the carrying amount extinguished
and the consideration paid (including any non-cash assets transferred or Labilitics assumed) 1s
recognised in profit or loss.

(iv) Offsetting
Financial assets and financial liabilities are offset and the net amount presented in the statement
of financial position when, and only when, the Company currently has a legallv enforccable right
to set off the amounts and it intends either to setile them on a net basis or to realise the asset and
settle the liability simultancously.

(v) Cash and cash equivalents
Cash and cash equivalents comprise cash at banks and on hand and margin deposits.

33 Impairment

(i) Non-derivative financial assets

The Company recognises loss allowances for expected credit losses ("ECL”) on financial assets
measured at amortised cost.
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Mita Capital Pre. Ltd.

tfarmerly knmva as Mita Securities Global Consulting Pre. Lt )

Fingmneiol statements
Year ended 31 May 2021

Loss allowances of the Company are measured on cither of the following bases:

+ |2-month ECLs: these are ECLs that result from default events that are possible within the
12 months after the reporting date (or for a shorter period if the expected life of the instrument
is less than 12 months); or

+ Lifetime ECLs: these are ECLs that result from all possible default events over the expected
life of a financial instrument or contract asset.

Simplified approach

The Company applies the simplified approach to provide for ECLs for all trade receivables. The
simplified approach requires the loss allowance o be measured at an amount equal to lifetime
ECLs.

General approach

The Company applies the general approach to provide for ECLs on all financial assets measured
at amortised cost. Under the general approach, the loss allowance is measured at an amount equal
to 12-month ECLs at initial recognition.

At cach reporting date, the Company assesses whether the eredit risk of a financial instrument has
increased significantly since initial recognition. When credit risk has increased significantly since
initial recognition, loss allowance is measured at an amount equal to lifetime ECLs.

When determining whether the credit risk of a financial assct has increased significantly since
initial recognition and when estimating ECLs. the Company considers reasonable and supportable
information that is relevant and available without undue cost or cffort. This includes both
quantitative and qualitative information and analyvsis, based on the Company’s historical
experience and informed credit asscssment and includes forward-looking information.

If credit risk has not increased significantly since initial recognition or if the credit quality of the

financial instruments improves such that there is no longer a significant increase in credit risk

since initial recognition, loss allowance is measured at an amount equal to 12-month ECLs,

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

+ the debtor is unlikely to pay its credit obligations to the Company in full, without recourse by
the Company to actions such as realising security (if any is held): or

# the financial asset is more than 90 davs past due.

The maximum period considered when estimating ECLs is the maximum contractual period over
which the Company is exposed to eredit risk.

Measurement of ECLs
ECLs are probability-weighted estimates of credit losses. Credit losses are measured at the present
value of all cash shortfalls (i.c. the diffcrence between the cash flows due to the entity in

accordance with the contract and the cash flows that the Company expects to receive). ECLs are
discounted at the effective interest rate of the financial asset.
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Credit-impaired financial assets

At cach reporting date. the Company assesses whether financial assets carried at amortised cost
are credit-impaired. A financial asset is “credit-impaired” when one or more events that have a
detrimental impact on the estimated future cash flows of the financial asset have occurred.

Evidence that a financial asset is credit-impaired includes the following observable data;

significant financial difficulty of the debtor;

* abreach of contract such as a default or being more than 90 davs past due;
the restructuring of a loan or advance by the Company on terms that the Company would not
consider otherwise; or

o it is probable that the borrower will enter bankruptey or other financial reorganisation.

Presentation of allowance for ECLs in the stutement of financial position

Loss allowances for financial assets measured at amortised cost and contract assets are deducted
from the gross carrving amount of these assets.

Write-off

The gross carrving amount of a financial asset is written off (cither partially or in full) to the
extent that there is no realistic prospect of recovery. This is generally the case when the company
determines that the debtor does not have asscts or sources of income that could generate sufficient
cash flows to repay the amounts subject to the write-off. However, financial assets that are written
off could still be subject to enforcement activities in order to comply with the Company’s
procedures for recovery of amounts due.

{ii) Non-financial assets

The carrying amounts of the Company™s non-financial asscts are reviewed at cach reporting date
to determine whether there is any indication of impairment. If any such indication exists. the
assets” recoverable amounts are estimated.

An impairment loss is recognised if the carrving amount of an assct or its cash-generating unit
(CGU™ exceeds its estimated recoverable amount,

The recoverable amount of an asset or CGU is the greater of its value in use and its fair value less
costs to scll. In asscssing valuc in use, the estimated future cash flows are discounted to their
present value using a pre-tax discount rate that reflects current market assessments of the time
value of money and the risks specific to the asset or CGU., For the purpose of impairment testing,
assets that cannot be tested individually are grouped together nto the smallest group of assets that
generates cash inflows from continuing use that are largely independent of the cash inflows of
other assets or CGUSs.
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Mita Capiral 'te. Ltd.

(formerly knovn as Mita Securities Global Consulting Pre. Lul)
Fimanciol statements

Year ended 31 May 2021

Impaimment losses are recognised in profit or loss. Impaimment losses recognised in prior periods
arc assessed at cach reporting date for any indieations that the loss has deereased or no longer
exists. An impairment loss is reversed if there has been a change in the estimates used to determine
the recoverable amount. An impairment loss is reversed only to the extent that the asset’s carryving
amount does not exceed the carrving amount that would have been determined, net of depreciation
or amortisation, if no impairment loss had been recognised.

Share capital

Ordinary shares are classified as equity. Incremental costs direetly attributable to the issue of
ordinary shares are recognised as a deduction from equity, net of any tax effects.

Revenue recognition

Revenue from sale of goods and services in the ordinary course of business is recognised when
the Company satisfies a performance obligation (PO) by transferring control of a promised good
or service to the customer. The amount of revenue recognised 1s the amount of the transaction
price allocated to the satisfied PO.

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

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

Revenue is recognised at a point in time when the goods or services are rendered.

Leases

At inception of a contract, the Company assesses whether a contract is, or contains, a lease, A
contract is, or contains, a lease 1f the contract conveys the right to control the use of an

identified asset for a period of time in exchange for consideration.

As a lessee

At commencement or on modification of a contract that contains a lease component, the Company
allocates the consideration in the contract to each lease component on the basis of its relative
stand-alone prices. However. for the leases of property the Company has elected not to separate

non-lease components and account for the lease and non-lease components as a single lease
component.
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Finemeiol statements
Year ended 31 May 2021

The Company recognises a night-of-use asset and a lease liability at the lease commencement date.
The nght-of-use asset 1s initially measured at cost, which comprises the mitial amount of the lease
liability adjusted for any lease pavments made at or before the commencement date, plus any
initial direct costs incurred and an estimate of costs to dismantle and remove the underlving asset
or to restore the underlving asset or the site on which 1t is located, less any lease incentives
received.

The right-of-use asset is subsequently depreciated using the straight-line method from the
commencement date to the end of the lease term, unless the lease transfers ownership of the
underlying asset to the Company by the end of the lease term or the cost of the right-of-usc asset
reflects that the Company will exercise a purchase option. In that case the right-of-use asset will
be depreciated over the useful life of the underlying asset, which is determined on the same basis
as those of property and cquipment. In addition, the right-of-use asset is periodically reduced by
impairment losses, if any, and adjusted for certain remeasurements of the lease liability.

The lease liability is imitially measured at the present value of the lease payments that are not paid
at the commencement date, discounted using the interest rate implicit in the lease or., if that rate
cannot be readily determined, the Company’s incremental borrowing rate. Generally, the
Company uses its incremental borrowing rate as the discount rate.

The Company determines its incremental borrowing rate by obtaining intcrest rates from various
external financing sources and makes certain adjustments to reflect the terms of the lease and type
of the asset leased.

Lease pavments included in the measurement of the lease liability comprise fixed paviments,
including in-substance fixed pavments.

The lease liabilitv is measured at amortised cost using the effective interest method. It is
remeasured when there is a change in future lease pavments arising from a change in an index or
rate, if there is a change in the Company’s ¢stimate of the amount expected to be pavable under
a residual value guarantee, if the Company changes its assessment of whether it will exercise a
purchase, extension or termmation option or if there 1s a revised in-substance fixed lease payment.

When the lease liability is remeasured in this way, a corresponding adjustment is made 1o the
carrying amount of the right-of-use asset, or is recorded in profit or loss if the carrving amount of
the right-of-use asset has been reduced to zero.

Short-term leases and leases of low=value assets

The Company has elected not to recognise right-of-use assets and lease liabilities for leases of

low-value assets and short-term leases. The Company recognises the lease payments associated
with these leases as an expense on a straight-line basis over the lease term.
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Mita Capital 'te. Ltd.
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Employee benefits
Short-term employee benefits

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

Defined contribution plan

A defined contribution plan is a post-cmployvment benefit plan under which an entity pays fixed
contributions into a separate entity and will have no legal or construetive obligation to pay further
amounts, Obligations for contributions to defined contribution pension plans are recognised as an
emplovee benefit expense m profit or loss in the periods during which related services are
rendered by employees.

Employee leave entitlement
Employee entitlements to annual leave are recognised when they acerue to emplovees.
Tax

Tax expense compnises current and deferred tax, Current tax and deferred tax is ecognised in profit
or loss except to the extent that it relates to a business combination, or items recognised direetly in
equity or in other comprehensive income.

The Company has determined that interest and penaltics related to income taxes, including
uncertain tax treatments, do not meet the definition of income taxes, and therefore accounted for
them under FRS 37 Provisions, Contingent Liabilities and Contingent Assels,

Current tax is the expected tax pavable or receivable on the taxable income or loss for the vear,
using tax rates cnacted or substantively enacted at the reporting date, and any adjustment 1o tax
pavable in respeet of previous vears. The amount of current tax pavable or receivable is the best
estimate of the tax amount expected to be paid or received that reflects uncertainty related to
income taxes, if any. Current tax also includes any tax arising from dividends.

Current tax asscts and liabilitics are offset only if certain criteria are met.

Deferred tax is recognised in respect of temporary differences between the carrying amounts of
assets and liabilities for financial reporting purposes and the amounts used for taxation purposes.
Deferred tax is not recognised for temporary differences on the initial recognition of assets or

liabilities in a transaction that is not a business combination and that affects neither accounting nor
taxable profit or loss.

FS14
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The measurement of deferred taxes reflects the tax consequences that would follow the manner in
which the Company expeets, at the end of the reporting period, to recover or settle the carrying
amount of its assets and liabilitics. Deferred tax is measured at the tax rates that are expected to be
applied to temporary differences when they reverse. based on the laws that have been enacted or
substantively enacted by the reporting date.

Deferred tax assets and liabilitics are offset if there is a legally enforceable nght to offset current tax
liabilities and asscts, and they relate to taxes levied by the same tax authonty on the same taxable
entity, or on different tax entities, but they intend 1o settle current tax liabilities and assets on a net
basis or their tax assets and liabilitics will be realised simultancously.

Deferned tax assets are recognised for unused tax losses, unused tax credits and deductible
temporary differences, to the extent that it is probable that future taxable profits will be available
against which they can be used. Future taxable profits are determined based on the reversal of
relevant taxable temporary differences. I the amount of taxable temporary difference is
msufficient to recognise a deferred tax asset in full, then future taxable profits, adjusted for
reversals of existing temporary differences, are considered, based on the business plans of the
Company. Deferred tax assets are reviewed at each reporting date and are reduced to the extent that
it is no longer probable that the related tax benefit will be realised; such reductions are reversed
when the probability of future taxable profits improves,

Unrecognised deferred tax assets are reassessed at each reporting date and recognised to the extent
that it has become probable that future taxable profits will be available against which thev can be
used,

Government grants

Govemment grants related to co-funding of salarics and wages arc recognised initially as deferred
ncome at fair value when there is reasonable assurance that they will be received and the Company
will comply with the conditions associated with the grant. These grants are then recognised in profit
or loss as “other operating income™ on a syslematic basis.

New standards and interpretations not yet adopted

A number of new standards, interpretations and amendments to standards are effective for annual
periods beginning after 1 June 2020 and carlier application is permutted: however, the Company
has not early adopted the new or amended standards and interpretations in preparing these

financial statements.

The new FRSs, interpretations and amendments to FRSs are not expected to have a significant
impact on the Company s financial statements.
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Trade and other receivables

2020
3

3,000
130,000

2021
$
Trade receivables -
Amount due from immediate holding company (trade) -
Other receivables 4,050
Prepavments 5,533
9,585

133,000

The trade receivables are non-interest bearing and are generally on 30 davs term. No interest is
charged on the trade receivables. Loss allowance for trade receivables has always been measured
at an amount equal to lifetime expected credit losses ("ECL"). The ECL on trade receivables are
estimated using a provision matnx by reference to past default experience of the debtor and an
analysis of the debtor's current financial position, adjusted for factors that are specific to the
debtors. General economic conditions of the industry in which the debtors operate and an
assessment of both the current as well as the forecast direction of conditions at the reporting date.

There has been no change in the estimation techniques or significant assumptions made during

the current reporting period.

Cash and cash equivalents

2020
8

980,973
100,000

1,080,973
(100,000}

2021
b3

Cash at bank 1,190,569
Fixed deposits 101412
Cash and cash cquivalents as stated i statement of

financial position 1,291,981
Less: Fixed deposit pledged (101.412)
Cash and cash equivalent as stated in statement of

cash flows 1,190,569

080,973

Cash and cash equivalents are denominated in the following currencies:

2020

1,080,973

2021
b
United States dollar 123,432
Singapore dollar 1,168,549
1.291.981

1,080,973

The interest rate of the fixed deposit is at 0.05% (2020: 0.25%) per annum. Fixed deposit is

pledged for credit card facilitics granted to the Company.
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Share capital
2021 2020
Number Number
of ordinary  of ordinary

shares shares
Issues and fully paid:
Al beginning of vear/date of incorporation and at end of
vear/period 1.000,000 1.000.000

There is no par value for the ordinary shares, The ordinary shares carry ong vote per share and
carry a right to dividends as and when declared by the Company.

Capital management

The Company’s objeetives when managing capital arc to safeguard the Company’s ability to
continue as a going concem so that it can continue to provide retumns for sharcholders and 1o
provide an adequate retum to sharcholders by pricing products and services commensurately with
the level of risk.

The Company scts the amount of capital in proportion to risk. The capital structure of the
Company comprises only of issued capital and accumulated profits. The Company manages the
capital structure and makes adjustments to it in the light of changes in economic conditions and
the risk charactenistic of the underlving assets, In order to achieve an optimal capital structure,
the Company may adjust the amount of dividends paid to sharcholders, issuc new shares or obtain
borrowings externally and/or from related companies. The Company’s overall strategy remains
unchanged from the prior financial period.

The Company is subject to base capital and financial resources requirements pursuant lo
Securitics and Futures (Financial and Margin Requirements for Holders of Capital Market
Services Licenses) Regulations. The Company has complied with the base capital and financial
resources requirement throughout the vear,

Other payables
2021 2020

$ b
Other payables 281 93
Accrued operating expenses
- Staff costs 2,720 1,560
- Provision for unutilised leave 56,352 -
- Others 27.950 2,100

87.303 3.753
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Revenue
Period from
4/6/2019
(date of
Year ended incorporation)
31/5/2021 to 31/5/2020

§ b
Adwvisory fees
- Immediate holding company 694,970 734,462
- Related company - 55600
- Third party 41.460 19,000
736,430 809,062

The following table provide information about the nature and timing of the satisfaction of
performanee obligations in contracts with customers and the related revenue recognition policies:

Nature of service The Company provides management consultant and
investment advisory serviees.

When revenue is recognised | Revenue is recognised as the service is rendered.
Significant payment terms Pavment is due within 60 days afier services are rendered.

The following table provides information about contract habilities for contracts with customers.

2021 2020
3 b
Non-current liabilities
Contract liabilitics 483 864 -
Current liabilities
Contract liabilitics 84.123 -
56T 987 -

Contract liabilitics relate to advance billings issued in ¢xcess of the Company’s right 1o the
consideration.

The contract liabilitics are recognised as revenue when the Company fulfils its performance
obligation under the contract with the customer. The significant changes in the contract liabilities
during the vear are as follows:

Period from
4/6/2019
(date of
Year ended incorporation)
31/5/2021 to 31/5/2020
$ %

Increases due to cash received. excluding amounts recognised
as revenue dunng the year S67.987 =

FSIR
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Period from
4/6/2019
(date of

Year ended incorporation)
31/5/2021 to 31/5/2020

$ §

19,780 14.950
3.390 108

23.170 15,058

The jobs support scheme ("JS5”) was introduced in the Unity Budget in February 2020. It
provides wage support for emplovers to retain their local emplovees (Singapore Citizens and
Permanent Residents) during the period of economic uncertainty due to the Coronavirus
{"COVID-19"). The cormesponding expenses are recognised in staff costs.

(Loss)/Profit before tax

The following items have been included in arriving at profit before tax:

Director's remuneration:

- Dircetor's salary and allowances
- Director's CPF contributions
Staft’

- Salary and allowances

- CPF contributions

Recruitment fee

Shon-term lease

Consulting fee paid to immediate holding company
Provision for unutilised leave
Travel and transportation

101/147

Period from
4/6/2019
(date of

Year ended incorporation)
31/5/2021 to 31/5/2020

b 8
249,292 199,410
13,940 10,200
377,735 259,139
3,779 1,979
- 42,419
46,968 51,312
409.860 -
56,352 -
1.710 11.469
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Period from
4/6/2019
(date of
Year ended incorporation)
31/5/2021 to 31/5/2020
$ $

= 16,173

- 16,173

Period from
4/6/2019
(date of
Year ended incorporation)
31/5/2021 to 31/5/2020
b3 $

(547.771) 210220

Tax calculated using the Singapore tax rate of 17%

(2020: 17%)

Expenses not deductible for tax purposes

Current-vear losses for which no deferred tax asset is

recognised
Income not subject to tax
Statutory stepped income exemption

Unrecagnised deferred tax assets

(93,121) 35,737
13,480 -
§3.004 i
(3.363) {2.541)

= (17.023)
- 16.173

Deferred tax assets have not been recognised in respect of the following items:

Tax losses

2021 2020
b $
83.004 -

The tax losses are subject to agreement by the tax authoritics and compliance with tax regulations
in the Republic of Singapore. The tax losses do not expire under the current tax regulations.

Deferred tax assets have not been recognised in respect of these items because it is not probable
that future taxable profit will be available for which the Company can utilise the benefits there

from.
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Related parties

For the purposes of these financial statements, partics are considered to be related to the Company
if the Company has the ability, directly or indircetly, to control the party or exercise significant
influence over the party in making financial and operating decisions, or vice versa, or where the
Company and the party are subject to commeon control or commeon significant influence. Related
partics may be individuals or other entitics.

Key management personnel compensation

Kev management personnel consists of directors of the Company, some of whom are also
members of the holding company. Key management personnel compensation compnised:

Period from
4/6/2019
(date of
Year ended incorporation)
31/5/2021 to 31/5/2020

$ s
Short-term employee benefits 249,202 199,410
Contributions to defined contribution plan 13,940 10,200
263,232 200610

Other refated party transactions

Other than as disclosed elsewhere in the financial statements, there were the following significant
transactions carried out by the Company with its related parties during the financial vear on terms
agreed between the parties:

Period from
4/6/2019
{date of
Year ended incorporation)
31/5/2021 to 31/5/2020

5 b3
Short term lease paid to:
- immediate holding company 46,968 19,570
- related company - 31,742
Professional fee paid to:
- immediate holding company 1,000 -
- related company 9.145 4.966

F821
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Financial risk management
(hverview
The Company has exposure to the following risks from its use of financial instruments:

s credit risk

foreign currency risk
e interest rate risk
e liquidity risk

This note presents information about the Company’s exposure to each of the above risks. the
Company’s objectives, policies and processes for measuning and managing nsk, and the
Company's management of eapital.

Risk management framework

The Board of Directors has overall responsibility for the establishment and oversight of the
Company’s risk management framework. Management is responsible for developing and
monitoring the Company’s risk management policies. Management reports regularly to the Board
of Directors on Its activities.

The Company’s risk management policies are established to identify and analvse the risks faced
by the Company, to set appropriate risk limits and controls, and to monitor risks and adherence
to limits. Risk management policies and systems are reviewed regularly to reflect changes in
market conditions and the Company’s activitics. The Company, through its training and
management standards and procedures, aims to develop a disciplined and constructive control
environment in which all employees understand their roles and obligations.

Credit risk

Credit risk is the sk of financial loss to the Company if a counterparty to a financial instrument
fails to meet its contractual obligations, and arises principally from the Company’s trade and other
receivables.

The carrving amounts of trade and other receivables and cash and cash equivalents represent the
Company's exposure to credit risk. Policies are in place to ensure on-going credit evaluation and
active account monitonng,

As at 31 May 2020, trade receivables comprise two trade debtors which represented 100% of
trade receivables. The Company believes that the concentration of its credit nsk n trade
receivables is mitigated substantially by its credit evaluation process, eredit policics and eredit
control and collection procedures.

The Company ensured that cash are placed with financial institutions of recognised credit standing,

Impairment on cash and cash equivalents has been measured on the 12-month expected loss basis
and reflects the short matunitics of the exposures. The Company considers that its cash and cash
equivalents have low credit risk based on the external credit ratings of the counterparties. The
amount of the allowance on cash and cash equivalents was negligible.

Financial assets are neither past due nor impaired as at 31 May 2021 and 31 May 2020.

F822
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The Company’s foreign currency risk results mainly from other receivables. cash and cash
equivalents and other pavables denominated in foreign currencies predominantly in Singapore

dollars.

Sensitivity analvsis for foreign currency risk

Asat31 May 2021, if the Singapore dollar strengthens/weakens by 5% (2020: 5%) against United
States dollar, the Company’s net loss after tax will be higher/(lower) by $6,172 (2020: $Mil). This
analvsis assumes that all other vanables, in particular interest rates, remain constant and docs not
take into account the translation related risk and associated tax effects.

Interest rate risk

The Company has short-term fixed deposits with maturity periods of less than 12 months and
interest rate at 0.05% (2020: 0.23%) per annum, and obtains financing through finance lease and
seeks to minimise its interest rate exposure by obtaining the most favourable interest rate available.

Sensitivity analysis for inferest rate risk

Change in interest rate is not expected to have a material impact on the financial statements of the

Company.

Liquidity risk

Liquidity risk arises from the possibility that receivables may not be able to settle obligations
within the normal temms of trade. The Company’s nsk management objective is to maintain a
balance between continuity of funding and flexibility through avalable funding from banks

andfor related entities to assure necessary higquidity,

Exposure to liguidity risk

The following are the remaining contractual maturities of financial liabilitics. The amounts are
gross and undiscounted, and include contractual interest payments,

Carrying  Contractual Within
amount cash flows 1 year
b $ g
At 31 May 2021
Non-derivative financial liabilities
Other pavables 87,303 87.303 87,303
At 31 May 2020
Non-derivative linancial liabilities
Other pavables 3,753 3,753 3,753
Offsetting financial assets and financial liabifities
FS23
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The Company does not have any master netling arrangements and none of the finaneial assets and
financial liabilities are offset in the statement of financial position.

{v) Accounting classifications and fair values
Financial assets and liabilities
The camrying amounts of financial asscts and habilities with a matunity of less than one vear
(including trade receivables, other receivables, eash and cash equivalents and other pavables) are

classified at amortised cost. These financial assets and liabilities are assumed to approximate their
fair values because of the short period to matunty.

14. Change of Company name
The Company changed its name from Mita Securitics Global Consulting Pte. Ltd. to Mita Capital
Pie. Ltd. with effect from 8 Apnil 2021,

15. Comparative information

The financial statements of the Company for the financial period from 4 Junc 2019 (date of
incorporation) to 31 May 2020 were audited by another auditor who expressed an unmodified
opinion on those financial statements on 26 November 2020,
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Ogier Global Trustee Cayman Limited

2021 10,000 109
0GCL
0GCL
CIMA CIMA
Mita Capital Pte.Ltd.)
2021 1,000,000 81
2019
ASCENT Fund Services (Singapore Pte. Ltd
2021 1,550,000 170
2019
vCC
FATCA CRS
FX
2021

1947 70
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2019
1.2
1.3 2020 12
2,800
1.4
CIMA
1.5
CFATF 1992
1988
40
2.1 1993
2021
CIMA
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Offering
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Independent auditors' report

Member of the Company
Mita Capital Pte. Ltd

Report on the audit of the financial statements
Opinion

We have audited the financial statements of Mita Capita Pte. Ltd. (‘'the Company'), which comprise the statement of
financial position as at 31 May 2021, the statement of comprehensive income, statement of changes in equity and
statement of cash flows for the year then ended, and notes to the financial statements, including a summary of
significant accounting policies, as set out on pages FS1 to FS24.

In our opinion, the accompanying financial statements are properly drawn up in accordance with the provisions of the
Companies Act, Chapter 50 (‘the Act’) and Financial Reporting Standards in Singapore (‘FRSS) so asto give atrue
and fair view of the financia position of the Company as at 31 May 2021 and of the financia performance, changes
in equity and cash flows of the Company for the year ended on that date.

Basis for opinion

We conducted our audit in accordance with Singapore Standards on Auditing ('SSAS). Our responsibilities under
those standards are further described in the 'Auditors' responsibilities for the audit of the financial statements’ section
of our report. We are independent of the Company in accordance with the Accounting and Corporate Regul atory
Authority Code of Professional Conduct and Ethics for Public Accountants and Accounting Entities (ACRA Codg)
together with the ethical requirements that are relevant to our audit of the financial statementsin Singapore, and we
have fulfilled our other ethical responsibilities in accordance with these requirements and the ACRA Code. We
believe that the audit evidence we have obtained is sufficient and appropriate to provide a basis for our opinion.

Other matter

Thefinancial statements of the Company for the financial period from 4 June 2019 (date of incorporation) to 31 May
2020 were audited by another auditor who expressed an unmodified opinion on those financia statements on 26
November 2020.

Other information

Management is responsible for the other information contained in the annual report. Other information is defined as
al information in the annual report other than the financial statements and our auditors' opinion thereon.

We have obtained all other information prior to the date of this auditors' report.
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Our opinion on the financial statements does not cover the other information and we do not express any form of
assurance conclusion thereon.

In connection with our audit of the financial statements, our responsibility isto read the other information and, in
doing so, consider whether the other information is materially inconsistent with the financial statements or our
knowledge obtained in the audit or otherwise appears to be materially misstated. If, based on the work we have
performed, we conclude that there is a material misstatement of this other information, we are required to report that
fact. We have nothing to report in this regard.

Responsibilities of management and directors for the financial staterments

Management is responsible for the preparation of financial statements that give atrue 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 areasonable assurance that assets are safeguarded against loss from unauthorised use or
disposition; and transactions are properly authorised and that they are recorded as necessary to permit the preparation
of true and fair financial statements and to maintain accountability of assets.

In preparing the financial statements, management is responsible for assessing the Company's ability to continue asa
going concern, disclosing, as applicable, matters related to going concern and using the going concern basis of
accounting unless management either intends to liquidate the Company or to cease operations, or has no redlistic
alternative but to do so.

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

Auditors' responsibilities for the audit of the financial statements

Our objectives are to obtain reasonabl e assurance about whether the financial statements as a whole are free from
material misstatement, whether due to fraud or error, and to issue an auditors' report that includes our opinion.
Reasonable assurance isa high level of assurance, but is not a guarantee that an audit conducted in accordance with
SSAswill 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 financia statements.

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

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

Obtain an understanding of internal controls relevant to the audit in order to design audit procedures that are

appropriate in the circumstances, but not for the purpose of expressing an opinion on the effectiveness of the
Company'sinterna controls.
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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 amaterial uncertainty exists related to events or conditions that may cast
significant doubt on the Company's ability to continue as a going concern. If we conclude that a material
uncertainty exists, we are required to draw attention in our auditors' report to the related disclosures in the financial
statements or, if such disclosures are inadequate, to modify our opinion. Our conclusions are based on the audit
evidence obtained up to the date of our auditors' report. However, future events or conditions may cause the
Company to cease to continue as a going concern.

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

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

Report on other legal and regulatory requirements

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

KPMGLLP
Public Accountants and

Chartered Accountants

Singapore
27 August 2021
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