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Independent Auditor’s Report
WWZSCPA [2025] No. JJ34

To the Shareholders of EIZ E-COMMERCE PTE. LTD:
1.Audit Opinion

We have audited the financial statements of EIZ E-COMMERCE PTE. LTD (the
“Company”), which comprise the Company’s balance sheets as at December 31, 2023
and 2024, the Company’s income statements, the Company’s cash flow statements,
and the Company’s statements of changes in equity for the years then ended, as well

as the notes to financial statements.

In our opinion, the accompanying financial statements present fairly, in all material
respects, the financial position of the Company as at December 31, 2023 and 2024,
and its financial performance and its cash flows for the years then ended in

accordance with International Financial Reporting Standards ("IFRS").
2.Basis for Audit Opinion

We conducted our audit in accordance with International Standards on Auditing (ISA).
Our responsibilities under those standards are further described in the Certified Public
Accountant’s Responsibilities for the Audit of the Financial Statements section of our
report. We are independent of the Company in accordance with the ISA Code of
Ethics for Certified Public Accountants, and we have fulfilled other ethical
responsibilities. We believe that the audit evidence we have obtained is sufficient and

appropriate to provide a basis for our audit opinion.
3.Responsibilities of Management and Directors for the Financial Statement

Management is responsible for the preparation and fair presentation of the financial
statements in accordance with International Financial Reporting Standards, and for

such internal control as n ines is necessary to enable the preparation

of financial statements tHe

or €rror.



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

realistic alternative but to do so.

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

process.
4. 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 China Standards on Auditing 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 China Standards on Auditing, we exercise
professional judgment and maintain professional skepticism throughout the audit. We
also:

(1) 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 that resulting from error, as fraud may involve collusion, forgery,
intentional omissions, misrepresentations, or the override of internal control;

(2) 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 to
express opinions on the effectiveness of internal control.

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

(4) Conclude on the appropriateness of the management's use of the going concern

basis of accounting, and ni€anwhile,based on the audit evidence obtained, on whether
a material uncertainty exjsisiFeldied senditions that may cast significant
doubt on the Company's abik RUTUE 3 rn. If we conclude that a

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
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the date of our auditor's report. However, future events or conditions may cause the
Company to cease to continue as a going concern.

(5) Evaluate the overall presentation (including disclosure), structure and content of
the financial statements and whether the financial statements represent the underlying
transactions and events in a manner that achieves fair presentation;

We communicate with those charged with governance 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.

Mi&
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[November 20, 2025]




ElZ E-COMMERCE PTE. LTD
Balance Sheets as of December 31, 2023 and 2024
(Expressed in USD)

Note As of As of
December 31, 2023 December 31, 2024
Assets:
Cash and cash equivalents 5 41,585 2,457,661
Loans receivable 6 16,331,815 24.557.829
Prepayments and other receivables 7 14,024,472 3,362,996
Deferred tax assets 18 1,072,171 1,276,268
Total assets 31,470,043 31,654,754
Liabilities and equity
Liabilities:
Short-term borrowings 8 - 2,520,417
Trade and other payables 9 25,709,398 18,826,546
Income tax payable 1,867,942 2.810,357
Total liabilities 27.577,340 24,157,320
Equity:
Share capital 10 7,470 7,470
Retained earnings 3.885.233 7.489.964
Total equity 3,892,703 7.497. 434
Total liabilities and equity 31,470,043 31,654,754




ElZ E-COMMERCE PTE. LTD

Income Statement for the years ended December 31, 2023 and 2024

(Expressed in USD)

Revenue

Funding costs

Processing and servicing costs
Impairment loss on financial and
contract assets

Sales and marketing expenses
General and administrative expenses
Other income/(expenses), net
Finance income/(expenses), net
Profit before tax

Income tax expenses

Profit/(loss) for the periods

Note

11
12
13

6

14
15
16
17

18

2023 2024
13,198,218 22,847,327
. (772,301)

. (5,265,815)
(6,256,435) (10,535,115)
(2,213,240) (1,680,577)
(6.438) (58,803)
(50,453) (198,401)
9,352 6,734
4,681,004 4,343,049
(795,771) (738,318)
3,885,233 3,604,731




EIZ E-COMMERCE PTE. LTD
Statements of Change in Equity for the years ended December 31, 2023 and 2024
(Expressed in USD)

Share Capital E;ﬁﬁ; Total Equity
At January 1, 2023 - - -
Profit for the year 2023 7.470 3,885,233 3,892,703
Balance at December 31, 2023 7,470 3,885,233 3,892,703
At Januaryl, 2024 7.470 3,885,233 3,892,703
Profit for the year 2024 - 3,604,731 3,604,731

Balance at December 31, 2024 7.470 7.489.964 7.497 434




EIZ E-COMMERCE PTE. LTD
Statements of Cash Flows For the years ended December 31, 2023 and 2024
(Expressed in USD)

CASH FLOWS FROM OPERATING ACTIVITIES

2023 2024
Profit before tax 4,681,004 4,343,049
Adjustments for:
Impairment loss on financial and contract assets 6,256,435 10,535,115
Opqratmg cash flow before changes in working 10.937.439 14.878.164
capital
Changes in working capital:
Loans receivable (22,588,250) (18,761,129)
Prepayments and other receivables (14,024,472) 10,661,476
Trade and other payables 25,709,398 (6,882,852)
Net cash provided by operating activities 34,115 (104,341)
CASH FLOWS FROM FINANCING ACTIVITIES
Proceeds from borrowings - 2,714,685
Repayments of borrowings - (194.268)
Proceeds from capital contribution 7,470 -
Net cash provided by financing activities 7,470 2,520,417
NET INCREASE IN CASH AND CASH
EQUIVALENTS 41,585 2,416,076
CASH AND CASH EQUIVALENTS AT THE 41,585
BEGINNING OF THE YEAR i ’
CASH AND CASH EQUIVALENTS AT THE 41,585 2 457.661

END OF THE YEAR




El1Z E-COMMERCE PTE. LTD
Notes to Financial Statements
As of and for the years ended December 31, 2023 and 2024

1. Company profile

E1Z E-COMMERCE PTE. LTD. Registration Number: 202228024M is a private limited
company incorporated and domiciled in Singapore with its registered office and principal
place of business at 150 BEACH ROAD #28-05/06 GATEWAY WEST SINGAPORE
(189720).

The principal activity of the Company is investing in financial assets of fixed return.
The financial statements of the Company for the years ended December 31, 2023 and 2024
were authorized for issuance by the board of directors on [November 20,2025].

2. Basis of preparation

The financial statements are prepared in accordance with International Financial Reporting
Standards (IFRS) as issued by the International Accounting Standards Board (IASB). The
term "IFRS" also includes International Accounting Standards (IASs) and the related
interpretations of the interpretations committees (Standard Interpretations Committee (SIC)

and International Financial Reporting Interpretations Committee (IFRIC)).

The Company's financial statements have been prepared on a historical cost basis.

The financial statements of the Company are presented in United States Dollar (US$ or USD).
The functional currency of the Company is USD.

3. Adoption of new and revised standards

The Company has applied a number of amendments to IFRS Accounting Standards issued by
the International Accounting Standards Board (IASB) that are mandatorily effective for an
accounting period that begins on or after 1 January 2023. Their adoption has not had any
material impact on the disclosures or on the amounts reported in these financial statements

except as below.

Amendments to IAS 1 and wddisclosure of Accounting Policies

The Company has adopted the amendme /? %ﬁéﬁ}

the first time for the financial year ended December 31, 2023. The amendments change the

on of Financial Statements for

requirements in IAS 1 with regard to disclosure of accounting policies. The amendments
8



replace all instances of the term “significant accounting policies” with “material accounting
policy information”. Accounting policy information is material if, when considered together
with other information included in an entity's financial statements, it can reasonably be
expected to influence decisions that the primary users of general purpose financial statements

make on the basis of those financial statements.

The supporting paragraphs in IAS [ are also amended to clarify that accounting policy
information that relates to immaterial transactions, other events or conditions is immaterial
and need not be disclosed. Accounting policy information may be material because of the
nature of the related transactions, other events or conditions, even if the amounts are
immaterial. However, not all accounting policy information relating to material transactions,

other events or conditions is itself material.

The IASB has also developed guidance and examples to explain and demonstrate the

application of the “four-step materiality process” described in [FRS Practice Statement 2.

Amendments to IAS 8 Accounting Policies, Changes in Accounting Estimates and

Errors-Definition of Accounting Estimates

The Company has adopted the amendments to IAS 8 for the first time for the year ended
December 31, 2023. The amendments replace the definition of a change in accounting
estimates with a definition of accounting estimates. Under the new definition, accounting
estimates are “monetary amounts in financial statements that are subject to measurement

uncertainty”. The definition of a change in accounting estimates was deleted.

Amendments to IAS 12 Deferred Tax related to Assets and Liabilities arising from a

Single Transaction

The Company has adopted the amendments to IAS 12 for the first time on January 1, 2023.
The amendments introduce a further exception from the initial recognition exemption. Under
the amendments, an entity does not apply the initial recognition exemption for transactions
that give rise to equal taxable and deductible temporary differences. Depending on the
applicable tax law, equal taxable and deductible temporary differences may arise on initial

nsaction that is not a business combination and

recognition of an asset and 1i

affects neither accounting pr

Following the amendments to IAS 12, an entity™ cognize the related deferred
tax asset and liability, with the recognition of any deferred tax asset being subject to the

recoverability criteria in [AS 12.



Amendments to IAS 1 Classification of Liabilities as Current or Non-Current and Non-

current Liabilities with Covenants

The Group has applied for the first time the amendments to IAS 1 for the annual reporting
period beginning on January 1,2023.

The amendments clarify the requirements for classifying liabilities as current or non-current.
The amendments specify that the classification of liabilities is based on rights that exist at the
end of the reporting period. The requirement to classify a liability as non-current is satisfied if
the entity has a right to defer settlement for at least twelve months at the end of the reporting
period, and that right is not dependent on the entity's future actions (e.g., breaching a covenant

after the reporting period).

The adoption of the above standards and interpretations did not have a material impact on the

financial statements for the year ended December 31, 2023 and 2024.
New and revised IFRS Accounting Standards in issue but not yet effective

At December 31, 2024, the Company has not applied the following new and revised [FRS

Accounting Standards that have been issued but are not yet effective:

Amendments to IAS 21 Lack of Exchangeability!

Amendments to IFRS 9 Amendments to the Classification and Measurement of
and IFRS 7 Financial Instruments?

Annual Improvements to IFRS Amendments to IFRS 1, IFRS 7, IFRS 9,
Accounting Standards — Volume 11 IFRS 10 and IAS 7°

IFRS 18 Presentation and Disclosure in Financial Statements®

IFRS 19 Subsidiaries without Public Accountability: Disclosures?

Amendments to [FRS 10 Sale or Contribution of Assets between an Investor and
and IAS 28 its Associate or Joint Venture*

Effective for annual periods beginning on or after 1 January 2025
2 Effective for annual periods beginning on or after | January 2026
Effective for annual/reporting periods beginning on or after 1 January 2027

4 No mandatory effective date yet determined but available for adoption

The directors do not expect that the adoption of the Standards listed above will have a

10



4. Material accounting policy information

4.1 Critical accounting judgments and key sources of estimation uncertainty

The preparation of the Company's financial statements requires management to make
judgements, 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.

Judgements

Management is of the opinion that the application of judgement is not expected to have a
significant effect on the amounts recognized in the financial statements, except as follows:

Significant increase of credit risk

ECL is measured as an allowance equal to 12-month ECL for Stage | assets, or lifetime ECL
for assets for Stage 2 and Stage 3 assets. An asset moves to Stage 2 when its credit risk has

increased significantly since initial recognition.

In assessing whether the credit risk of an asset has significantly increased, the Company takes
into account reasonable and supportable qualitative and quantitative factors and forward
looking infomlation. In line with regulatory guidelines, customers' utilization of relief
measures due to economic impact does not automatically result in significant increase in
credit risk and a transfer to Stage 2. The assessment of customers' risk of default continues to
be performed holistically, taking into consideration the customers' ability to make payments

based on the rescheduled payments and their creditworthiness in the long term.

Estimation uncertainty

The key assumptions concerning the future and other key sources of estimation uncertainty at
the end of the reporting period that have a significant risk of causing a material adjustment to

the carrying amounts of asset liabilities within the next financial year, are discussed

below:

The following are key estimations that the management has used in the process of applying

the Company's accounting policies and that have the most significant effect on the amounts
1



recognized in financial statements:

Establishing the number and relative weightings of forward-looking scenarios for each type of
product/customer segment and determining the forward-looking information relevant to each
scenario: When measuring ECL, the Company uses reasonable and supportable forward-
looking information, which is based on assumptions for the future movement of different

economic drivers and how these drivers will affect each other.

Probability of default: PD constitutes a key input in measuring ECL. PD is an estimate of the
likelthood of default over a given time horizon, the calculation of which includes historical

data, assumptions and expectations of future conditions.

Loss Given Default: LGD is an estimate of the loss arising on default. It is based on the
difference between the contractual cash flows due and those that the lender would expect to

recelve, taking into account cash flows from collateral and integral credit enhancements.

The economic uncertainties have imposed a greater degree of judgement in estimating the
ECL and the inputs used are inherently subject to change, which may materially change our

estimate of Stage 1 and Stage 2 allowance for credit losses in future periods.

To address the uncertainties inherent in the current and future environment and to reflect all
relevant risk factors not captured in our modelled results, we applied expert credit judgement
in determining significant increases in credit risk since origination and our probability
weighted allowance for credit losses. We applied quantitative and qualitative adjustments for

the impacts of the macroeconomic scenarios.

Deferred tax assets

Deferred tax assets on unused tax losses and unused tax credits are recognized and the
determination of the amount to be recognized requires significant management judgement.
Deferred tax asset on unused tax losses are recognized to the extent that it is probable that
taxable profit will be available against which the losses can be utilized. Judgement is required
to determine the amount of deferred tax assets that can be recognized, based upon the likely

timing and level of future taxable profits. For deferred tax assets on unused tax credits,

judgement is required to deteythi : deferred tax assets that can be recognized,
based upon the estimation o

tax assets recognized.

12



4.2 Fair value measurement

Fair value 1s the price that would be received to sell an asset or paid to transfer a liability in an
orderly transaction between market participants at the measurement date, regardless of
whether that price is directly observable or estimated using another valuation technique. In
estimating the fair value of an asset or a liability, the Company takes into account the
characteristics of the asset or liability which market participants would take into account when
pricing the asset or liability at the measurement date. Fair value for measurement and/or
disclosure purposes in these financial statements is determined on such a basis, except for
leasing transactions that are within the scope of IFRS 16 Leases, and measurements that have
some similarities to fair value but are not fair value, such as value in use in IAS 36

Impairment of Assets.

Fair value measurements are categorized into Level 1, 2 or 3 based on the degree to which the
inputs to the fair value measurements are observable and the significance of the inputs to the

fair value measurement in its entirety, which are described as follows:

* Level | inputs are quoted prices (unadjusted) in active markets for identical assets or

liabilities that the entity can access at the measurement date;
* Level 2 inputs are inputs, other than quoted prices included within Level 1, that are

observable for the asset or liability, either directly or indirectly; and

* Level 3 inputs are unobservable inputs for the asset or liability.

4.3 Financial instruments

Financial assets and financial liabilities are recognized on the Company's statement of
financial position when the Company becomes a party to the contractual provisions of the

instrument.

Financial assets and financial liabilities are initially measured at fair value, except for trade
receivables that do not have a significant ﬁnancing component which are measured at
ttributable to the acquisition or issue of

f Jd@ %{ﬁﬁg

financial assets and financial liabilities as appropridte;

transaction price. Transactio

financial assets and financial from the fair value of the

idl recognition.
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Financial assets

All regular way purchases or sales of financial assets are recognized and derecognized on a
trade date basis. Regular way purchases or sales are purchases or sales of financial assets that
require delivery of assets within the time frame established by regulation or convention in the

marketplace.

All recognized financial assets are measured subsequently in their entirety at either amortized

cost or fair value, depending on the classification of the financial assets.

Classification of financial assets

Debt instruments that meet the following conditions are measured subsequently at amortized

cost:

* the financial asset is held within a business model whose objective is to hold financial

assets in order to collect contractual cash flows; and

* the contractual terms of the financial asset give rise on specified dates to cash flows that

are solely payments of principal and interest on the principal amount outstanding.

Amortized cost and effective interest method

The effective interest method is a method of calculating the amortized cost of a debt

instrument and of allocating interest income over the relevant period.

The effective interest rate is the rate that exactly discounts estimated future cash receipts
(including all fees and points paid or received that form an integral part of the effective
interest rate, transaction costs and other premiums or discounts) excluding expected credit
losses, through the expected life of the debt instrument, or, where appropriate, a shorter period,

to the gross carrying amount of the debt instrument on initial recognition.

The amortized cost of a financial asset is the amount at which the financial asset is measured
at initial recognition minus the principal repayments, plus the cumulative amortization using

the effective interest method ifference between that initial amount and the maturity

financial asset is the amortized cost of a 1

amount, adjusted for any los

allowance.

14



Interest is recognized using the effective interest method for debt instruments measured
subsequently at amortized cost, except for short-term balances when the effect of discounting

1s immaterial.

Impairment of financial assets

The Company recognizes a loss allowance for expected credit losses ("ECL") on financial
assets measured at amortized cost. The amount of expected credit losses is updated at each
reporting date to reflect changes in credit risk since initial recognition of the respective

financial instrument.

Financial instruments are classified into the three stages based on the changes in credit quality

since the initial recognition as summarized below:

- ECL measurement for the Stage | financial instruments will be based on a 12-month
horizon, while those in the Stage 2 and 3 categories will be measured based on the lifetime of

the instruments.

- Financial instruments that are non-credit impaired on initial recognition are classified in

Stage | and its credit risk is continuously monitored by the Company.

- If asignificant increase in credit risk since initial recognition is identified, the financial
instruments will be transferred to Stage 2 and remain as non-credit impaired. Further details

on "significant increase in credit risk" is described below.

- If a financial instrument is credit impaired, the financial instrument will be transferred to

Stage 3.

Measurement of ECL.

The measurement of ECL is a function of probability of default("PD"), loss given
default("LGD") and exposure at default ("EAD"). The 12-month PDs and lifetime PDs
respectively represent the PD occurring over the next 12 months and the remaining maturity
of the instrument. These inputs are generally derived from internally developed statistical
models and other historical data and they are adjusted to reflect probability-weighted forward-

looking information.

rument if the credit risk on

that financial instrument has increased significantl tigl recognition. For all other

financial instruments, ECLs are measured at an amount equal to the 12-month ECL.

15



Lifetime ECL represents the expected credit losses that will result from all possible default
events over the expected life of a financial instrument. In contrast,12-month ECL represents
the portion of lifetime ECL that is expected to result from default events on a financial

instrument that are possible within 12 months after the reporting date.

For loans given to individual customers, the Company measures ECL on a collective basis as

they share similar economic risk characteristics.

Definition of default

The definition of default is used in measuring the amount of ECL and in the determination of
whether the loss allowance is based on 12-month or lifetime ECL, as default is a component
of the probability of default (PD) which affects both the measurement of ECLs and the

identification of a significant increase in credit risk.
The Company considers the following as constituting an event of default:

- the borrower is past due more than 90 days on any material credit obligation to the

Company; or
- the borrower is unlikely to pay its credit obligations to the Company in full.

This definition of default is used by the Company for accounting purposes as well as for

internal credit risk management purposes.

Significant increase in credit risk

In assessing whether the credit risk of an asset has significantly increased, the Company takes
into account reasonable and supportable qualitative and quantitative factors and forward
looking information. In line with regulatory guidelines, customers' utilization of relief
measures due to economic impact does not automatically result in significant increase in
credit risk and a transfer to Stage 2. The assessment of customers' risk of default continues to
be performed holistically, taking into consideration the customers' ability to make payments

based on the rescheduled payments and their credit worthiness the long term.

Credit-impaired financial assets

events that have a detrimental impact

A

financial asset is credit-impaired includes observa

A financial asset is credit-im j{nﬁ‘

on the estimated future cash it curred. Evidence that a

t the following events:

- Significant financial difficulty of the issuer or the borrower;
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- a breach of contract, such as default or past due event;

- the lender(s) of the borrower, for economic or contractual reasons relating to the
borrower's financial difficulty, having granted to the borrower a concession(s) that the

lenders would not otherwise consider;

- 1t is becoming probable that the borrower will enter bankruptey or other financial

reorganization; or

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

difficulties.

Write-off policy

Financial assets are written off when the Company has no reasonable expectations of
recovering the financial asset (either in its entirety or a portion of it). This is the case when the
Company determines that the borrower does not have assets or sources of income that could
generate sufficient cash flows to repay the amounts subject to the write-off. A write-off
constitutes a derecognition event. Financial assets written off may still be subject to
enforcement activities under the Company's recovery procedures, taking into account legal

advice where appropriate. Any recoveries made are recognized in profit or loss.
Measurement and recognition of expected credit losses

For financial assets, the expected credit loss is estimated as 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.

If the Company has measured the loss allowance for a financial instrument at an amount equal
to lifetime ECL in the previous reporting period, but determines at the current reporting date
that the conditions for lifetime ECL are no longer met, the Company measures the loss
allowance at an amount equal to 12-month ECL at the current reporting date, except for assets

for which the simplified approach was used.

Presentation of allowance forw financial statements

cial position as a deduction

The Company recognizes an impairment loss and gain upon reversal of allowance in profit or

17



loss for all financial instruments with a corresponding adjustment to their carrying amount

through a loss allowance account.
Financial liabilities and equity instruments
Classification

Financial liabilities and equity instruments issued by the Company are classified according to
the substance of the contractual arrangements entered into 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
Company after deducting all of its liabilities. Equity instruments issued are recorded at the

proceeds received, net of direct issue costs.
Financial liabilities

All financial liabilities are measured subsequently at amortized cost using the effective

interest method.

Derecognition of financial liabilities

The Company derecognizes financial liabilities when and only when the Company's

obligations are discharged, cancelled or have expired.

4.4 Cash and cash equivalent

Cash and cash equivalents comprise cash on hand, deposits with maturity less than 3 months
and bank balances, restricted cash, that are readily convertible to a known amount of cash and
are subject to an insignificant risk of changes in value.

4.5 Provisions

Provisions are recognized when the Company has a present obligation (legal or constructive)

as a result of a past event, it 1s probable that the Company will be required to settle the

can be made of the amount of the obligation.

ey )
ik

o s
settle the present obligation at the en @éf i

and uncertainties surrounding the obligation. Where a provision is measured using the cash

obligation, and a reliable esti

The amount recognized as a consideration required to

king into account the risks

flows estimated to settle the present obligation, its carrying amount is the present value of

18



those cash flows.

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 recognized as an asset if it is virtually certain
that reimbursement will be received and the amount of the receivable can be measured

reliably.

4.6 Revenue recognition

The Company is principally engaged in investments in the fixed income financial assets
acquired and channeled by fintech platform channeling partners. Interest income and late fee

income are generated from these investments.

Interest income

Interest income is recorded using the effective interest method for all financial assets
measured at amortized cost and on interest bearing financial assets measured at FVTOCI.
The effective interest method is a method of calculating the amortized cost of a financial
asset (including a group of financial assets) and of allocating the interest income over the
relevant periods. The effective interest rate is the rate that exactly discounts estimated future
cash payments or receipts through the expected life of the financial instrument or, when
appropriate, a shorter period to the net carrying amount of the financial asset. When
calculating the effective interest rate, the Company estimates cash flows considering all
contractual terms of the financial instrument (but does not consider future credit losses). The
calculation includes all fees paid or received between parties to the contract that are an
integral part of the effective interest rate, transaction costs and all other premiums or

discounts.

Late fee income

Late fee income is recognized in accordance with revenue from contracts with customers

LT

Late fee income 1s recognized when the late fees are rec

Late fees are charged if the tallment payments that are due.
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4.7 Taxation

The tax currently payable is based on taxable profit for the year. Taxable profit differs from
net profit as reported in profit or loss because it excludes items of income or expense that are
taxable or deductible in other years and it further excludes items that are never taxable or
deductible. The Company's liability for current tax is calculated using tax rates that have been
enacted or substantively enacted by the end of the reporting period.

A provision is recognized for those matters for which the tax determination is uncertain but it
is considered probable that there will be a future outflow of funds to a tax authority. The
provisions are measured at the best estimate of the amount expected to become payable. The
assessment is based on the judgement of tax professionals supported by previous experience

in respect of such activities and in certain cases based on specialist independent tax advice.

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
recognized for all taxable temporary differences and deferred tax assets are recognized to the
extent that it is probable that taxable profits will be available against which deductible
temporary differences can be utilized. Such assets and liabilities are not recognized if the
temporary difference arise from (1) initial recognition of goodwill; or (ii) initial recognition of
assets and liabilities in a transaction that is not a business combination, and at the time of the
transaction affects neither accounting nor taxable profit, and does not give rise to equal

taxable and deductible temporary differences.

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 realized based on tax laws and rates that have been enacted or

substantively enacted at the r ing date.

The measurement of deferre
way the Company expects, at the repo

assets and liabilities.
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Offsetting

Current tax assets and liabilities are offset when there is a legally enforceable right to set off
the recognized amounts and the Company intends either to settle on a net basis, or to realize
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.
4.8 Foreign currencies

In preparing the financial statements of the Company, transactions in currencies other than the
functional currency of the Company (“foreign currencies™) are recognized at the rates of
exchanges prevailing on the dates of the transactions. At the end of the reporting period,
monetary items denominated in foreign currencies are retranslated at the rates prevailing at
that date. Non-monetary items carried at fair value that are denominated in foreign currencies
are retranslated at the rates prevailing on the date when the fair value was determined. Non-
monetary items that are measured in terms of historical cost in a foreign currency are not

retranslated.

Exchange differences arising on the settlement of monetary items, and on the retranslation of
monetary items, are recognized in profit or loss in the period in which they arise.

5 Cash and cash equivalents

December 31,2023  December 31,2024
Cash in bank 41,585 2,457,661

6 Loans Receivable

December 31,2023  December 31,2024
Gross loan receivable 22.588.250 32,255,877
Less: Allowances (6,256,435) (7,698,048)
16,331,815 24,557,829

Net loan receivable
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Movement of allowance of loans receivable;

December 31,2023 December 31,2024

Opening balance - 6,256,435
Impairment loss 6,256,435 10,535,115
Write off - (9,532,948)
Recovery - 439,446

Closing balance 6,256,435 7,698,048

7 Prepayments and other receivables

December 31,2023 December 31,2024

Amounts due from related party 14,016,486 3,158,556
Others 7,986 204,440
Total 14,024,472 3,362,996

8 Short-term borrowings

December 31,2023 December 31,2024

Interest  Carrying Interest rate Carrying

rate amount amount

Secured borrowings - - 13% 2520417
Total - 2,520,417

On July 6, 2024, the Company entered into a corporation agreement with a financial
institution, under which the Company obtained a revolving credit facility up to EUR
10,000,000. The credit facility is guaranteed by the Company’s related parties — PT Akulaku
Silvrr Indonesia, Streetcorner Ecommerce Limited and Silvrr Technology Co., Ltd. (Refer to

Note 19), and pledged by its monitory assets in the bank account and loans receivable.

9 Trade and other payables

December 31,2023 December 31,2024
Amounts due to related parti 25,709,398 18,826,546
Total 18,826,546
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10 Share capital

Shareholders

Donan Abbad Adbullah
Rahmat Syaiful Haq
Total

Share capital amount

11 Revenue

Interest income
Late fee income

Total

12 Funding costs

Interest costs

13 Processing and servicing costs

Risk control technical fees

Collection fees
Total

14 Sales and marketing expenses

Platform service fees

15 General and administrat

Intermediary service sees

Bank charges
Total

December 31,2023

December 31,2024

No. of shares

No. of shares

5,000 5,000
5,000 5,000
10,000 10,000

December 31,2023

December 31,2024

7,470 7.470
2023 2024
12,819,322 21,612,294
378,896 1,235,033
13,198,218 22,847,327
2023 2024
i 772,301
2023 2024
i 4,452,841
i 812,974
i 5.265.815
2023 2024
2213240 1,680,577
7 2024
B809) ) 58,673
i 130
6.438 58,803
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16 Other income/(expenses), net

Exchange loss

17 Finance income/(expenses), net

Interest income on deposits

18 Taxation

Current income tax expenses

Deferred income tax expenses

Total

Income tax expenses reconciliation:

Profit before tax
Tax rate

Income tax expenses

Movement of deferred tax assets:

Opening balance

Changes during the year
Allowance of loans receivable
Exchange gain/loss

Closing balance

2023 2024
50,453 198,401
2023 2024
9,352 6,734

2023 2024
1,867,942 942,415
(1,072,171) (204,097)
795,771 738,318
2023 2024
4,681,004 4,343,049
17% 17%
795,771 738,318
2023 2024

- 1,072,171

1,072,171 204,097
1,063,594 170,368
8.577 33,729
1,072,171 1,276,268

19 Related party transactions
Related party

Relationship with the Company

PT. Akulaku Silvir Indonesia
Pintar Insovasi Digital
Shenzhen Wise E-Commer
Company Limited
Streetcorner Ecommerce
Limited

Silvrr Technology Co., Ltd
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In addition to the transactions and balances disclosed elsewhere in the financial statements,
the Company had the following significant related party transactions during the reporting

periods.
Related party transactions:

(1)  Funding costs

Related party 2023 2024 Note
PT. Akqlaku Sitvrr - 744,539 Interest costs
Indonesia
Total - 744,539

(1) Processing and servicing costs
Related party 2023 2024 Note
Shenzhen Wise E- . .
Commerce Company - 4,452,841 Risk cont;ol technical

o ees

Limited
Total - 4,452,841

(111) Sales and marketing expenses
Related party 2023 2024 Note
Pintar Insovasi Digital 2,213,240 1,680,577 Platform service fees
Total 2,213,240 1,680,577

Related party balances:

(1) Prepayments and other receivable
Related party 2023 2024 Note
PT. Akulaku Silvir Indonesia 10,804,940 - Interest free loans

. e Receivable of

Pintar Insovasi Digital 3,211,546 3,158,556 eceivable o

borrower repayment

Total
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(1) Trade and other payable
Related party 2023 2024 Note
PT. Akulaku Silvir Indonesia - 15,594,641 Interest bearing loans

Pintar Insovasi Digital 25,709,398 - Interest free loans
Shenzhen Wise E-Commerce i 3.931.905 Payable to risk
Company Limited T control technical fees
Total 25,709,398 18,826,546

20 Financial instruments and financial risk management

Categories of the financial instruments

December 31,2023 December 31,2024 Fair

Financial assets at amortized cost

Cash and cash equivalents 41,585 2,457,661
Loans receivable 16,331,815 24,557,829
Prepayments and other receivables 14,024,472 3,362,995
Total 30,397,872 30,378.485
Financial liabilities at amortized cost

Short-term borrowings - 2,520,417
Trade and other payables 25,709,398 18,826,546
Total 25,709,398 21,346,963

value of financial assets and financial liabilities

The carrying amounts of cash, loan receivables, prepayments and other receivables,

borrowing and trade and other payables approximate their respective fair values due to the
relatively short-term maturity of these financial instruments.

Financial risk management policies and objectives

The Company's activities expose it to a variety of financial risks from its operations. The key
financial risks include credit risk and liquidity risk. There has been no change to the
Company's exposure to these financial risks or the manner in which these risks are managed
and measured from 2023 to 2024.

(a) Credit risk management

Credit risk is the risk of fina ustomer or counterparty to a
arises principally from the

Company's receivables from customers.

(1) Cash
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As of December 31, 2023 and 2024, the Company held deposits with banks of US$41,585 and
US$2,457,661, respectively. These amounts are held with reputable banks. Impairment on
cash and cash equivalents has been measured on a 12-month expected loss basis and reflects
the short maturities of the exposures. The Company considers that its cash and cash

equivalents have low credit risk based on external credit ratings of the counterparties.

(11) Loans receivable
The exposure to credit risk mainly relates to the Company’s investments in loans to individual

borrowers.

The Company closely monitors credit quality for these loans to manage and evaluate the
Company's exposure to credit risk. Credit risk management begins with initial credit
assessment and continues through to full repayment of a loan. To assess a borrower who
requests a loan, the Company, among other indicators, internally developed risk models using
detailed information from internal historical experience including the borrower's prior
repayment history with the Company as well as other measures. The Company uses
delinquency status and trends to assist in making new and ongoing credit decisions, adjust

models, plan collection practices and strategies.

There is no concentration of credit risk for loan receivables.

Loss rates are calculated using methods based on the probability of a receivable progressing

through successive stages of delinquency to write-off.

(111) Prepayments and other receivables
Amounts due from related parties is considered to have low credit risk because the related
companies have strong financial capacity to meet the contractual obligation. Accordingly, the

company has applied the pracff dient under IFRS 9 to measure the loss allowance at an

amount equal to 12-month E

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
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initial recognition, as the company has not identified any indications of adverse changes in
business, financial or economic conditions that are expected to cause a significant change in
the counterparty's ability to meet its repayment obligations. The loss allowance 1s measured at

an amount equal to 12- month ECL and is determined to be immaterial.

(b) Liquidity risk management

Liquidity risk is the risk that the Company will encounter difficulty in meeting the obligations
associated with tis financial liabilities that are settled by delivering cash or another financial
asset. The Company's objective when managing liquidity is to ensure, as far as possible, that it
will have sufficient liquidity to meet its liabilities when they are due, under both normal and
stressed conditions, without incurring unacceptable losses or risking damage to the

Company's reputation.

The Company manages liquidity risk by maintaining adequate reserves and continuously
monitoring forecast and actual cash flows. The Company finances it's working capital through
loans from related and third parties and cash flow generated from operation.

All of the Company's financial liability are repayable on demand or due within 1 year as of
December 31, 2023 and 2024.

Capital management policies and objectives

The company manages its capital to ensure that it will be able to continue as a going concern.
The company's overall strategy remains unchanged from 2023. The capital structure of the
company consists of net debt and equity of the company. Equity includes share capital and
accumulated losses.

The company is not subject to any externally imposed capital requirements.

21 Subsequent events

The Company evaluated subsequent events and transactions that occurred after the balance
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1. When practising, the CPA shall show the client this

certificate when necessary,
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