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VERITAS GLOBAL PTE. LTD. 
 
 

  
 
 
The directors present their statement together with the audited financial statements of the company for the 
financial year ended 31 March 2024. 
 
In the opinion of the directors, the financial statements as set out on pages 6 to 18 are drawn up so as to give a 
true and fair view of the financial position of the company as at 31 March 2024, and the financial 
performance, changes in equity and cash flows of the company for the financial year then ended and at the date 
of this statement, with the continued financial support from its holding company, there are reasonable grounds to 
believe that the company will be able to pay its debts when they fall due. 
 
1. DIRECTORS 
 
 The directors of the company in office at the date of this statement are: 
  

Pang Cheng Tin   
Nitinkumar Deendayal Didwania  

 
 
2. ARRANGEMENTS TO ENABLE DIRECTORS TO ACQUIRE BENEFITS 
 BY MEANS OF THE ACQUISITION OF SHARES AND DEBENTURES 
 
 Neither at the end of the financial year nor at any time during the financial year did there subsist any 

arrangement whose object is to enable the directors of the company to acquire benefits by means of the 
acquisition of shares or debentures in the company or any other body corporate.   

 
 
3.  
 
 The directors of the company holding office at the end of the financial year had no interests in the share 

capital and debenture of the company and related corporation 
shareholdings kept by the company under Section 164 of the Companies Act 1967 except as follows: 

                                                                                                                             
Name of directors and company 
in which interests are held 

At beginning  
of the year  

 At end of 
the year 

    
Ultimate holding company 
- Veritas (India) Limited 
(Ordinary shares) 

 

    
Nitinkumar Deendayal Didwania 9,250,000  - 

 
 
 
 



07/05/2024
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ACURIS ASSURANCE PAC 
77 High Street, #05-13, 
High Street Plaza, Singapore 179433 

Chartered Accountants, Singapore Tel: +65 6980 8668, +65 9189 0903 
Audit Firm Number: 202243144G 
 

Email: audit@acurisassurance.com 

 
INDEPENDENT AUDITOR S REPORT TO THE MEMBERS OF 
 
 
VERITAS GLOBAL PTE. LTD. 
 
 
Report on the Audit of the Financial Statements 
 
Opinion 
 
We have audited the financial statements of Veritas Global Pte. Ltd., which comprise the statement of 
financial position of the company as at 31 March 2024, and the statement of profit or loss and other 
comprehensive income, statement of changes in equity and statement of cash flows of the company for the 
year then ended, and notes to the financial statements, including material accounting policy information, as set 
out on pages 6 to 18.  
 
In our opinion, the accompanying financial statements are properly drawn up in accordance with the 
provisions of the Companies Act 1967 
so as to give a true and fair view of the financial position of the company as at 31 March 2024 and of the 
financial performance, changes in equity and cash flows of the company for the year ended on that date. 
 
 
Basis for Opinion  
 

under those standards are further described in the 
Statements section of our report. We are independent of the company in accordance with the Accounting and 

Code of Professional Conduct and Ethics for Public Accountants 
and Accounting Entities 
of the financial statements in Singapore, and we have fulfilled our other ethical responsibilities in accordance 
with these requirements and the ACRA Code. We believe that the audit evidence we have obtained is 
sufficient and appropriate to provide a basis for our opinion. 
 
 
Other Matter 
 
The financial statements of the company for the financial year ended 31 March 2023, were audited by another 
auditor who expressed an unqualified opinion on those statements on 11 May 2023. 
 
 
Material Uncertainty Related to Going Concern  
 
We draw your attention to Note 1 to the financial statements, the current liabilities of the company exceeded 
the current assets by US$38,446 (2023: US$32,863) and the company has capital deficiency of US$38,446 
(2023: US$32,863). The financial statements have been prepared on a going concern basis on the assumption 
that financial support 
financial supports are not forthcoming, adjustments may have to be made to reflect the situation that assets 
may need to be realised other than in the amounts at which they are currently recorded in the statement of 
financial position. In addition, the company may have to provide for further liabilities that might arise. Our 
opinion is not qualified in respect of this matter. 
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S OF 
 
 
VERITAS GLOBAL PTE. LTD. 
 
 

 
 

Statement set out on pages 1 to 2. 
 
Our opinion on the financial statements does not cover the other information and we do not express any form 
of assurance conclusion thereon. 
 
In connection with our audit of the financial statements, our responsibility is to read the other information and, 
in doing so, consider whether the other information is materially inconsistent with the financial statements or 
our knowledge obtained in the audit or otherwise appears to be materially misstated. If, based on the work we 
have performed, we conclude that there is a material misstatement of this other information, we are required to 
report that fact. We have nothing to report in this regard. 
 
 
Responsibilities of Management and Directors for the Financial Statements 
 
Management is responsible for the preparation of financial statements that give a true and fair view in 
accordance with the provisions of the Act and FRSs, and for devising and maintaining a system of internal 
accounting controls sufficient to provide a reasonable assurance that assets are safeguarded against loss from 
unauthorised use or disposition; and transactions are properly authorised and that they are recorded as 
necessary to permit the preparation of true and fair financial statements and to maintain accountability of 
assets. 
 

continue as a going concern, disclosing, as applicable, matters related to going concern and using the going 
concern basis of accounting unless management either intends to liquidate the company or to cease operations, 
or has no realistic alternative but to do so. 
 

 
 
 

 
 
Our objectives are to obtain reasonable assurance about whether the financial statements as a whole are free 

opinion. Reasonable assurance is a high level of assurance, but is not a guarantee that an audit conducted in 
accordance with SSAs will always detect a material misstatement when it exists. Misstatements can arise from 
fraud or error and are considered material if, individually or in the aggregate, they could reasonably be 
expected to influence the economic decisions of users taken on the basis of these financial statements. 
 
As part of an audit in accordance with SSAs, we exercise professional judgement and maintain professional 
scepticism throughout the audit. We also: 
 

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



07/05/2024
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VERITAS GLOBAL PTE. LTD. 
 
 
STATEMENT OF FINANCIAL POSITION 
31 MARCH 2024 
 
 

 Note  2024  2023 
   US$  US$ 

ASSET      
 
Current asset: 

     

Other receivables 5  4,591   4,587 
Total current asset, representing total asset   4,591   4,587 
      
      
LIABILITIES AND CAPITAL DEFICIENCY 
      
Current liabilities:      
Trade payables 6  1,566   1,566 
Other payables 7  41,471   35,884 
Total current liabilities   43,037   37,450 
      
Capital and reserves:      
Share capital 8  77   77 
Retained earnings   (38,523)  (32,940) 
Total capital deficiency   (38,446)  (32,863) 
      
Total liabilities, net of capital deficiency   4,591   4,587 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
See accompanying notes to financial statements. 
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VERITAS GLOBAL PTE. LTD. 
 
 
STATEMENT OF PROFIT OR LOSS AND OTHER COMPREHENSIVE INCOME 
YEAR ENDED 31 MARCH 2024 
 
 

 Note  2024  2023 
   US$  US$ 

      
Other operating income 9  17   32 
      
Other operating expenses   (5,600)  (5,911) 
       
Loss before income tax 10  (5,583)  (5,879) 
      
Income tax expense 11  -  - 
      
Loss for the year   (5,583)  (5,879) 
      
Total comprehensive loss for the year   (5,583)  (5,879) 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
See accompanying notes to financial statements.  
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VERITAS GLOBAL PTE. LTD. 
 
 
STATEMENT OF CHANGES IN EQUITY 
YEAR ENDED 31 MARCH 2024 
 
 

      Share 
capital 

 Retained 
earnings 

  
Total 

   US$  US$  US$ 
        
Balance at 1 April 2022   77  (27,061)  (26,984) 
        
Total comprehensive loss for the year        
   Loss for the year   -  (5,879)  (5,879) 
        
Balance at 31 March 2023   77  (32,940)  (32,863) 
        
Total comprehensive loss for the year        
   Loss for the year   -  (5,583)  (5,583) 
        
Balance at 31 March 2024   77  (38,523)  (38,446) 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
See accompanying notes to financial statements. 
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VERITAS GLOBAL PTE. LTD. 
 
 
STATEMENT OF CASH FLOWS 
YEAR ENDED 31 MARCH 2024 
 

    2024  2023 
    US$  US$ 

       
Cash flows from operating activities:      
   Loss before income tax   (5,583)  (5,879) 
       
   Operating cash flows before movements in working capital    (5,583)  (5,879) 
       
 Other receivables   (4)  (97) 
 Other payables   5,587   5,976  
Net cash from operating activities   -  - 
      
Net change in cash and cash equivalents   -  - 
Cash and cash equivalents at the beginning of the year -  - 
Cash and cash equivalents at the end of the year    -  - 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
See accompanying notes to financial statements. 
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VERITAS GLOBAL PTE. LTD. 
 
 
NOTES TO FINANCIAL STATEMENTS 
31 MARCH 2024 
 
 
1. GENERAL 
 

The company (Registration No. 201010094Z) is incorporated in Singapore with its principal place of 
business and registered office at 100 Tras Street #16-01 100 AM, Singapore 079027. The financial 
statements are expressed in United States dollars, which is the functional currency of the company. 

 
 The principal activities of the company are those of general wholesale trade including general importers 

and exporters and other holding companies. During the financial year, the company remains dormant. 
 
 The company is a subsidiary of Veritas International FZE, incorporated in United Arab Emirates, which is 

incorporated in India. 
 
 The financial statements of the company for the financial year ended 31 March 2024 were authorised for 

issue by the Board of Directors on the date of the . 
 

The current liabilities of the company exceeded the current assets by US$38,446 (2023: US$32,863) 
and the company has capital deficiency of US$38,446 (2023: US$32,863). The financial statements 
have been prepared on a going concern basis on the assumption that financial support will be available 

 and when required. If the financial supports are not 
forthcoming, adjustments may have to be made to reflect the situation that assets may need to be 
realised other than in the amounts at which they are currently recorded in the statement of financial 
position. In addition, the company may have to provide for further liabilities that might arise.  

 
  
2.  MATERIAL ACCOUNTING POLICY INFORMATION 
 
 2.1 BASIS OF PREPARATION - The financial statements have been prepared on the historical cost 

basis and are drawn up in accordance with the provisions of the Companies Act 1967 and Singapore 
s  

 
  
 2.2 ADOPTION OF NEW AND REVISED STANDARDS  In the current year, the company have 

applied all the new and revised FRS Accounting Standards that are mandatorily effective for an 
accounting period that begins on or after 1 April 2023. Their adoption has not had any material impact 
on the disclosures or on the amounts reported in these financial statements. 

 
At the date of authorisation of these financial statements, the following FRSs, INT FRSs and 
amendments to FRS that are relevant to the company were issued but not effective: 

 
Effective for annual periods beginning on or after 1 January 2024 

Amendments to FRS 1: Classification of Liabilities as Current or Non-current  
Amendments to FRS 116: Lease Liability in a Sale and Leaseback  
Amendments to FRS 1: Non-current Liabilities with Covenants  
Amendments to FRS 7 and FRS 107: Supplier Finance Arrangements 

 
Effective for annual periods beginning on or after 1 January 2025 

Amendments to FRS 21: Lack of Exchangeability  
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2.  MATERIAL ACCOUNTING POLICY INFORMATION  
 
2.2 ADOPTION OF NEW AND REVISED STANDARDS  
 
Effective date is deferred indefinitely  

Amendments to FRS 110 and FRS 28: Sale or Contribution of Assets between an Investor and its 
Associate or Joint Venture  

 
 Management anticipates that the adoption of the above FRSs, INT FRSs and amendments to FRS in 

future periods will not have a material impact on the financial statements of the company in the period 
of their initial adoption. 
 

 
 2.3 FINANCIAL INSTRUMENTS - Financial assets and financial liabilities are recognised in the 

provisions of the instrument. 
 
 Financial assets 
 
 Financial assets are initially measured at fair value, net of transaction costs that are directly attributable 

to the acquisition or issue of financial assets.  
 
 2.3.1.1 Classification of financial assets 
 
 All recognised financial assets are subsequently measured in their entirety at either amortised cost based 

characteristics of the financial assets.  
 
 The company classifies its financial assets in the following measurement categories. The basis of 

classification and subsequent measurement of the financial assets are further described in the respective 
notes.  

  
Measurement category Criteria Financial assets 

Financial assets at amortised cost Financial assets that are held 
within a business model whose 
objective is to collect the 
contractual cash flows, and that 
have contractual cash flows that 
are solely payments of principal 
and interest on the principal 

 

Other receivables 

  
 ECL  Other receivables 
 

Other receivables are considered to have low risk of default as they are not due for payment at the end 
of the reporting period and there has been no significant increase in credit risk since initial recognition, 
as the company has not identified any indications of adverse changes in business, financial or economic 

repayment obligations. The loss allowance is measured at an amount equal to 12-month ECL and is 
determined to be immaterial.  
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2.  MATERIAL ACCOUNTING POLICY INFORMATION  
 

2.3 FINANCIAL INSTRUMENTS  
 

2.3.1.2 Impairment of financial assets  
 
The 
amount of ECL is updated at each reporting date to reflect changes in credit risk since initial recognition 
of the respective financial asset. The ECL incorporates forward-looking information and is a 
probability-weighted estimate of the difference between all contractual cash flows that are due to the 
company in accordance with the contract and all the cash flows that the company expects to receive, 
discounted at the original effective interest rate. Details about the company's credit risk management 
and impairment policies are disclosed in Note 4(c)(iii).  
 

 2.3.1.3 Derecognition of financial assets 
 
 The company derecognises a financial asset only when the contractual rights to the cash flows from the 

asset expire, or when it transfers the financial asset and substantially all the risks and rewards of 
ownership of the asset to another entity. If the company neither transfers nor retains substantially all the 
risks and rewards of ownership and continues to control the transferred asset, the company recognises 
its retained interest in the asset and an associated liability for amounts it may have to pay. If the 
company retains substantially all the risks and rewards of ownership of a transferred financial asset, the 
company continues to recognise the financial asset and also recognises a collateralised borrowing for 
the proceeds received. 

 
 2.3.2 Financial liabilities and equity  
 
 Classification as debt or equity 
 
 Debt and equity instruments are classified as either financial liabilities or as equity in accordance with 

the substance of the contractual arrangements and the definitions of a financial liability and an equity 
instrument.  

 
 Equity instruments 
 
 An equity instrument is any contract that evidences a residual interest in the assets of the entity after 

deducting all of its liabilities. Equity instruments issued by the company are recognised at the proceeds 
received, net of direct issue costs. 

 
 Financial liabilities at amortised cost  
 
 Financial liabilities at amortised cost include trade and other payables. These are initially measured at fair 

value, net of transaction costs that are directly attributable to the acquisition or issue of the financial 
liabilities, and are subsequently measured at amortised cost using the effective interest method.  

 
 Derecognition of financial liabilities 

 
 

discharged, cancelled or have expired. The difference between the carrying amount of the financial 
liability derecognised and the consideration paid and payable is recognised in profit or loss.  

 
 
 2.4 PROVISIONS - Provisions are recognised when the company has a present obligation (legal or 

constructive) as a result of a past event, it is probable that the company will be required to settle the 
obligation, and a reliable estimate can be made of the amount of the obligation. 
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2.  MATERIAL ACCOUNTING POLICY INFORMATION  
 

2.4 PROVISIONS  
 
 The amount recognised as a provision is the best estimate of the consideration required to settle the 

present obligation at the reporting date, taking into account the risks and uncertainties surrounding the 
obligation. Where a provision is measured using the cash flows estimated to settle the present 
obligation, its carrying amount is the present value of those cash flows (when the effect of the time 
value of money is material). 

 
When some or all of the economic benefits required to settle a provision are expected to be recovered 
from a third party, the receivable is recognised as an asset if it is virtually certain that reimbursement 
will be received and the amount of the receivable can be measured reliably. 

 
 
         2.5 INCOME TAX - Income tax expense represents the sum of current and deferred tax. It is recognised 

in profit or loss. 
 
 Current tax 
  
 Current tax payable represents the amount expected to be paid to taxation authorities on taxable profit 

for the year, using tax rates enacted or substantively enacted at the reporting date and any adjustment to 
tax payable in respect of previous periods. The amount of current tax payable is the best estimate of the 
tax amount expected to be paid that reflects the uncertainty related to income taxes.  
 
Deferred tax 
 
Deferred tax is the tax expected to be payable or recoverable on differences between the carrying 
amounts of assets and liabilities in the financial statements and the corresponding tax bases used in the 
computation of taxable profit. Deferred tax liabilities are generally recognised for all taxable temporary 
differences and deferred tax assets are recognised to the extent that it is probable that taxable profits will 
be available against which deductible temporary differences can be utilised.  
 
Deferred tax assets are reviewed at each reporting date and reduced to the extent that it is no longer 
probable that sufficient taxable profits will be available to allow all or part of the asset to be recovered.  
 
Deferred tax is calculated at the tax rates that are expected to apply in the period when the liability is 
settled, or the asset is realised based on tax laws and rates that have been enacted or substantively 
enacted at the reporting date.  
 
The measurement of deferred tax reflects the tax consequences that would follow from the manner in 
which the company expects, at the reporting date, to recover or settle the carrying amount of its assets 
and liabilities.  
 

 Offsetting 
 

Current tax assets and liabilities are offset when there is a legally enforceable right to set off the 
recognised amounts and the company intends either to settle on a net basis, or to realise the asset and 
settle the liability simultaneously. Deferred tax assets and liabilities are offset when there is a legally 
enforceable right to set off current tax assets against current tax liabilities and they relate to income 
taxes levied by the same taxation authority.  

 
 

2.6 FOREIGN CURRENCY TRANSACTIONS - The financial statements of the company are 
measured and presented in the currency of the primary economic environment in which the company 
operates (its functional currency). 
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2.  MATERIAL ACCOUNTING POLICY INFORMATION  
 
2.6 FOREIGN CURRENCY TRANSACTIONS  
 

recognised at the rates of exchange prevailing on the dates of the transactions. At each reporting date, 
monetary assets and liabilities that are denominated in foreign currencies are retranslated at the rates 
prevailing at that date. Nonmonetary items that are measured in terms of historical cost in a foreign 
currency are not retranslated. Exchange differences are recognised in profit or loss in the period in 
which they arise. 
  

 
3. SIGNIFICANT ACCOUNTING JUDGEMENTS AND ESTIMATES  
 

 
estimates and assumptions that affect the reported amounts of revenues, expenses, assets and liabilities, 
and the disclosure of contingent liabilities at the end of each reporting period. Uncertainty about these 
assumptions and estimates could result in outcomes that require a material adjustment to the carrying 
amount of the asset or liability affected in the future periods. 

 
 Management is of the opinion that there are no significant judgements made in applying accounting 

estimates and policies that have a significant risk of causing a material adjustment to the carrying 
amounts of assets and liabilities within the next financial year. 

   
 
4. FINANCIAL INSTRUMENTS, FINANCIAL RISKS AND CAPITAL RISKS MANAGEMENT 
 
 (a) Categories of financial instruments 
 
  The following table sets out the financial instruments as at the end of the reporting period: 
   

  2024  2023 
 US$  US$ 
Financial asset:    
    
Other receivables 2,146  2,146 
Total financial asset at amortised cost 2,146  2,146 
    
Financial liabilities:     
    
Trade payables 1,566   1,566 
Other payables  41,471   35,884 
Total financial liabilities at amortised cost 43,037   37,450 

 
 (b)  Financial instruments subject to offsetting, enforceable master netting arrangements, and similar 

agreements. 
 

The company does not have any financial instruments which are subject to enforceable master 
netting arrangements or similar netting agreements. 
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4. FINANCIAL INSTRUMENTS, FINANCIAL RISKS AND CAPITAL RISKS MANAGEMENT 
 

 
 (c) Financial risk management policies and objectives 

  
 other receivables and trade and other 

payables. The risks associated with these financial instruments include market risk (primarily 
being foreign currency risk and interest rate risk), credit risk and liquidity risk. The policies on 
how to mitigate these risks are set out below. The management manages and monitors these 
exposures to ensure appropriate measures are implemented in a timely and effective manner. 

  
 i)  Foreign currency risk 

      
    Foreign currency risk refers to the risk that arises from the movements in the foreign currency 

exchange rate against United States dollars that will affect 
its cash flows. 

 
    

of the Singapore dollars against the United States dollars. 
         
    At the end of the reporting period, the carrying amounts of monetary liabilities denominated 

in currency  
     

  Liabilities 
   2024  2023 
  US$  US$ 
     
Singapore dollars  41,471  35,884 

 
   The following table details the sensitivity to a 2% increase and decrease in the relevant 

foreign currencies against the functional currency of the company. 2% is the sensitivity rate 
used when reporting foreign currency risk internally to key management personnel and 

rates. The sensitivity analysis includes only outstanding foreign currency denominated 
monetary items and adjusts their translation at the period end for a 2% change in foreign 
currency rates. 

 
If the relevant foreign currency strengthens by 2% against the Singapore dollars, profit before 
income tax will decrease by: 

   
  2024  2023 
 US$  US$ 
    
Singapore dollars (829)  (717) 

 
The opposite applies if the relevant foreign currency weakens by 10% against the functional 
currency of the company. 

 
   

exchange risk as the year end exposure does not reflect the exposure during the year. 
 
  ii) Interest rate risk 

 
   The company has minimal exposure to interest rate risk as it does not have significant interest 

bearing financial assets and liabilities at the end of the reporting period. As such, no sensitivity 
analysis is prepared.   
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4. FINANCIAL INSTRUMENTS, FINANCIAL RISKS AND CAPITAL RISKS MANAGEMENT 
 

 
 (c)  Financial risk management policies and objectives  

 
 iii) Credit risk 
 

Credit risk refers to the risk that counterparties will default on its contractual obligations 
resulting in a financial loss to the company. 

 
The company has adopted procedures in extending credit terms to customers and in 
monitoring its credit risk. The company only grants credit to creditworthy counterparties. 
Deposits are considered to be low risk and the loss allowance is determined at an amount 
equal to 12-month ECL. 

 
 iv) Liquidity risk 
 

   
operations are financed mainly through equity and financial supports from its holding company. 

 
   All financial liabilities in 2023 and 2024 are repayable on demand or due within 1 year from the 

end of the reporting period, and are non-interest bearing. 
   

  v)  Fair values of financial assets and financial liabilities 
    
   The carrying amounts of other receivables and trade and other payables approximate their 

respective fair values due to the relatively short-term maturity of these financial instruments.  
    

 (d) Capital risk management policies and objectives 
 

The company reviews its capital structure at least annually to ensure that the company will be able 
to continue as a going concern. The capital structure of the company comprises only of share capital 
and retained earnings. 2023. 
 
Management reviews the capital structure on an annual basis to balance its overall capital 
structure through the issue of new capital and distribution of dividend. 
 
The company is not subject to any externally imposed capital requirements for the year ended 31 
March 2024 and 2023. 

 
 
5. OTHER RECEIVABLES 
   

  2024  2023 
 US$  US$ 
    
Prepayments 2,445  2,441 
Deposits 2,146  2,146 
 4,591  4,587 
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6. TRADE PAYABLES 
  

  2024  2023 
 US$  US$ 
    
Third parties 1,566   1,566  

 
The average credit period on purchases of goods is 180 days (2023: 180 days). No interest is charged on 
the outstanding balance. 

 
 
7. OTHER PAYABLES 
  

  2024  2023 
 US$  US$ 
    
Accrued expenses 2,259  2,625 
Other payables 39,212  33,259 
 41,471   35,884  

  
  
  

  2024  2023 
 US$  US$ 
    
Singapore dollars 41,471  35,884 

 
 
8. SHARE CAPITAL 
 

  2024  2023   2024  2023 
 Number of ordinary shares  US$  US$ 
        
Issued and fully paid:        
At the beginning and end of the year      100  100  77  77 

 
         Fully paid ordinary shares, which have no par value, carry one vote per share and carry a right to 

dividends as and when declared by the company. 
 
 
9. OTHER OPERATING INCOME 
 

  2024  2023 
 US$  US$ 
    
Net foreign exchange gains 17  32 
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10. LOSS BEFORE INCOME TAX 
 

 Loss before income tax includes the following credits: 
 

  2024  2023 
 US$  US$ 
    
Net foreign exchange gains (17)  (32) 

 
 
11. INCOME TAX EXPENSE 
 

  2024  2023 
 US$  US$ 
    
Current -  - 
Total income tax expense -  - 

 
 Domestic income tax is calculated at 17% (2023: 17%) of the estimated assessable loss for the year.  
 
 The total charge for the year can be reconciled to the accounting loss as follows: 

 
  2024  2023 
 US$  US$ 
    
Loss before income tax (5,583)  (5,879) 
 
Income tax benefit calculated at 17% (2023: 17%) (949)  (999) 
Non-allowable items 949  999 
Income tax expense recognised in profit and loss -  - 
 
Subject to the agreement by the tax authorities, at the end of the reporting period, the company has 
unutilised tax losses of US$4,469 (2023: US$4,469) available for offset against future profits. 
Unutilised tax losses may be carried forward indefinitely subject to the conditions imposed by law 
including the retention of majority shareholders as defined. 
 
Unutilised tax benefits arising from these unabsorbed tax losses have not been recognised as there is no 
reasonable certainty of their realisation in future years. 
 


















































