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Directors' statement 

IIML Funt/ Managers (Singapore) Pte. Lid. 

Directors' statement 

Year ended 31 March 2018 

We are pleased to submit this annual report to the member ofl!ML Fund Managers (Singapore) 
Pte. Ltd. (the Company) together with the audited financial statements for the financial year ended 
31 March 2018. 

In our opinion: 

(a) the financial statements set out on pages FSI to FS17 are drawn up so as to give a 1rne and
fair view of the financial position of the Company as at 31 March 2018 and the financial
performance, changes in equity and cash flows of the Company for the year ended on that
date in accordance with the provisions of the Singapore Companies Act, Chapter 50 and
Singapore Financial Repmting Standards; and

(b) at the date of this statement, there are reasonable grounds to believe that the Company will
be able to pay its debts as and when they fall due.

The Board of Directors has, on the date of this statement, authorised these financial statements 
for issue. 

Directors 

The directors in office at the date of this statement are as follows: 

Manoj Y eshwant Borkar 
Nitin Gupta 

Directors' interests 

According to the register kept by the Company for the purposes of Section 164 of the Companies 
Act, Chapter 50 (the Act), particulars of interests of directors who held office at the end of the 
financial year (including those held by their spouses and children) in shares, debentures, warrants 
and share options in the Company and in related corporations are as follows: 

Name of director and corporation 
in which interests are held 

Parent company 
IL&FS Investment Managers Limited 

Manoj Y eshwant Borkar 
ordinary shares 
- interest held

Holdings 
at beginning 
of the year 

946,995 

Holdings 
at end 

of the year 

174,985 

Except as disclosed in this statement, no director who held office at the end of the financial year 
had interests in shares, debentures, warrants or share options of the Company, or of related 
corporations, either at the beginning or at the end of the fmancial year. 
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JJML Fund Managers (Singapore) Pte. Ltd. 

Directors' statement 

Year ended 31 March 2018 

Neither at the end of, nor at any time during the financial year, was the Company a party to any 
arrangement whose objects are, or one of whose objects is, to enable the directors of the Company 
to acquire benefits by means of the acquisition of shares in or debentures of the Company or any 
other body corporate. 

Share options 

During the financial year, there were: 

(i) no options granted by the Company to any person to take up unissucd shares of the
Company; and

(ii) no shares issued by virtue of any exercise of option to take up unissued shares of the
Company.

As at the end of the financial year, there were no unissued shares of the Company under option. 

Auditors 

Pursuant to a Directors' Resolution dated 28 September 2017, KPMG LLP was appointed as 
auditors of the Company. The auditors, KPMG LLP, have indicated their willingness to accept 
re-appointment. 

Signed by the Board of Directors 

Nitin Gupta 
D;rector 

Manoj Y cshwant Borkar 
Director 

20 April 2018 
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KPMG LlP 

16 Raffles Quay #22°00 
Hong Leong Building 
Singapore 048581 

Independent auditors' report 

Member of the Company 
IIML Fund Managers (Singapore) Pte. Ltd. 

Report on the audit of the financial statements 

Opinion 

Telephone +65 6213 3388 
Fax +65 6225 0984 
Internet www.kpmg.com.sg 

We have audited the financial statements of IIML Fund Managers (Singapore) Pte. Ltd. ('the 
Company'), which comprise the statement of financial position as at 31 March 2018, the statement 
of profit or loss and other 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 FS 1 to FS 17. 

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 as to give a true and fair view of the fmancial position of the Company 
as at 31 March 2018 and of the financial perfonnance, 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 Regulatory Authority Code of Professional 
Conduct and Ethics for Public Accountants and Accounting Entities (' ACRA. Code') together 
with the ethical requirements that are relevant to our audit of the financial statements in Singapore, 
and we have fulfilled our other ethical responsibilities in accordance with these requirements and 
the ACRA Code. We believe that the audit evidence we have obtained is sufficient and 
appropriate to provide a basis for our opinion. 

Other information 

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

We have obtained all other information prior to the date of this auditors' report. 

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

KPMG LLP (Registration No. TOSLL 1267U, an accounting 
limited liability partnership registered in Singapore under the 
Limtted Liability Partnership Act (Chapter 163A) and a member 
firm of the KPMG network of independent member firms 
affiliated with KPMG international Cooperative ("KPMG 
International"), a Swiss entity. 
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IIML Fund Managers (Singapore) Pie. Lid. 

Independent auditors' report 

Year ended 31 March 2018 

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 ir1 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 petmit the preparation of true and fair 
financial statements and to maintain accountability of assets. 

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

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

Auditors' 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 auditors' 
report that includes our opinion. Reasonable assurance is a high level of assurance, but is not a 
guarantee that an audit conducted in accordance with SSAs will always detect a material 
misstatement when it exists. Misstatements can arise from fraud or error and are considered 
material if, individually or in the aggregate, they could reasonably be expected to influence the 
economic decisions of users taken on the basis of these financial statements. 

As part of an audit in accordance with SSAs, we exercise professional judgement and maintain 
professional 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's internal controls.
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IIML Fund Managers (Singapore) Pte. Ltd. 
Independent auditors' report 

Year ended 31 March 2018 

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

• Conclude on the appropriateness of management's use of the going concern basis of
accounting and, based on the audit evidence obtained, whether a material uncertainty exists
related to events or conditions that may cast significant donbt 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 financial statements represent the underlying transactions
and events in a manner that achieves fair presentation.

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

Other matters 

The financial statements for the year ended 31 March 2017 were audited by another firm of 
Chartered Accountants whose report dated 9 May 2017 expressed an unmodified opinion on those 
financial statements. 

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 
20 April 2018 
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Statement of fimmcial position 
As at 31 March 21118 

Current assets 
Cash and cash equivalents 
Trade and other receivables 

Total assets 

Equity 
Share capital 
Retained earnings 

Total equity 

Current liabilities 
Other payables and accruals 

Total liabilities 

Total equity and liabilities 

IIML Fund Managers (Singapore) Pie. Lid. 

Note 

4 
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Financial statements 
Year ended 31 March 2018 

2018 21117 

US$ US$ 

619,455 515,171 
5,142 19,513 

624,597 534,684 

1,950,000 1,950,000 
(1,367,636) (1,527,860) 

582,364 422,140 

42,233 112,544 

42,233 112,544 

624,597 534,684 

The accompanying notes form an integral part of these financial statements. 
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llML Fund Managers (Singapore) Pie. Lid. 

Statement of profii or loss aml other comprehensive income 
Year ended 31 March 201!! 

Revenue 
Other income 
Staff costs 
Other operating expenses 
Profit/(Loss) before income tax 
Income tax expense 
Profit/(Loss) for ihe year 

Other comprehensive income 
Other comprehensive income, net of income tax 
Total comprehensive income for the year 

Note 
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Financial statements 

Year ended 31 March 2018 

2018 2017 

US$ US$ 

465,519 321,857 
37,513 

(249,684) (299,216) 
(93,124) (400,115) 
160,224 (377,474) 

160,224 (377,474) 

160,224 (377,474) 

The accompanying notes form an integral part of these financial statements. 

FS2 
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IIML Ful!d Managers (Singapore) Pte. Ltd. 

Financial statements 

Year ended 31 March 2018 

Statement of changes in equity 
Year ended 31 March 2018 

Share Retained 
Nnte capital earnings Total 

US$ US$ US$ 

At 1 April 2016 1,450,000 (1,150,386) 299,614 

Total comprehensive income 
for the year 

Loss for the year 
C 

(377,474) (377,47�) I Other comprehensive income 
Total comprehensive income

for the year (377,474) (377,474) 

Transactions with owner of the 
Company, recognised directly 
in eqni!y 

Contribntions by and distribntion 
to owner 

Issuance of ordinary shares 6 500,000 500,000 
Total transactions with owner 500,000 500,000 

At 31 March 2017 1,950,000 (1,527,860) 422,140 

At 1 April 2017 1,950,000 (1,527,860) 422,140 

Total comprehensive income 
for the year 

Profit for the year 160,224 160,224 
Other comprehensive income 
Total comprehensive income 

for the year 160,224 160,224 

At 31 March 2018 1,950,000 (1,367,636) 582,364 

The accompanying notes form an integral part of these financial statements. 
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IIML Fund Managers (Singapore) l'te. Ltd. 

Statement of cash flows 
Year ended 31 March 20U! 

Cash flows from operating activities 
Profit/(Loss) for the year 

Changes in working capital: 
Trade and other receivables 
Other payables and accruals 
Net cash from/(used in) operating activities 

Cash flow from fimrncing activity 
Proceeds from issuance of ordinary shares 
Net cash from financing activity 

Net increase in cash and cash equivalents 
Cash and cash equivalents at beginning of the year 
Cash and cash equivalents at end of the year 

Note 

Financial statements 

Year ended 31 March 2018 

2018 2017 
US$ US$ 

160,224 (377,474) 

14,371 46,810 
(70,311) 58,581 
104,284 (272,083) 

500,000 
500,000 

104,284 227,917 
515,171 287,254 
619,455 515,171 

The accompanying notes form an integral part of these financial statements. 
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Notes to the financial statements 

IIML Fund Managers (Singapore) Pie. Lltl 
Financial statements 

Year ended 31 March 2018 

These notes form an integral part of the financial statements. 

The financial statements were authorised for issue by the Board of Directors on 20 April 2018. 

1 Domicile ,md activity 

IlML Fund Managers (Singapore) Pte. Ltd. (the "Company") is incorporated in the Republic of 
Singapore and has its registered office at I Marina Boulevard, #28-00, Singapore 018989. 

The principal activity of the Company is that of fund management and advisory services. 

The Company holds a Capital Markets Services Licence fmm the Monetary Authority of 
Singapore (MAS) under the Securities and Futures Act (Cap. 289), to conduct the regulated 
activity of fund management. 

The Company's immediate holding company is IL&FS Investment Managers Limited. The 
Company's ultimate holding company is Infrastructure Leasing & Financial Services Limited. 
Both companies are incorporated in India. 

2 Basis of preparation 

2.1 Statement of compliance 

The financial statements have been prepared in accordance with the Singapore Finanqial 
Reporting Standards (FRSs ). 

2.2 Basis of measurement 

The financial statements have been prepared on the historical cost basis, except as otherwise 
indicated in the accounting policies set out below. 

2.3 Functional and presentation currency 

These financial statements are presented in United States dollars (US$), which is the Company's 
functional currency. 

2.4 Use of estimates and judgements 

The preparation of the financial statements in conformity with FRSs requires management to 
make judgments, estimates and assumptions that affect the application of accounting policies 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 
estimates are recognised in the period in which the estimates are revised and in any future periods 
affected. 

FS5 
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llML Fu11d Managers (Singapore) Pte. Lid. 

Financial statements 

Year ended 31 March 2018 

The accounting policies set out below have been applied consistently to all periods presented in 
these financial statements. 

3 .1 Foreign currency transactions 

Transactions in foreign currencies are translated to the functional currency of the Company at 
exchange rates at the dates of the transactions. Monetary assets and liabilities 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 functional currency at the beginning of the year, adjnsted for effective 
interest and payments during the year, and the amortised cost in foreign currency translated at the 
exchange rate at the end of the year. 

Non-monetary assets and liabilities denominated in foreign cnrrencies 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 using the exchange rate at the date of the transaction. 

Foreign currency differences arising on translation are recognised in profit or loss. 

3 .2 Financial instruments 

(i) Non-derivative financial assets

The Company initially recognises loans and receivables on the date that they are originated. All
other financial assets (inclnding assets designated at fair valne throngh profit or loss) are
recognised initially on the trade date, which is the date that the Company becomes a party to the
contractual provisions of the instrnment.

The Company derecognises a financial asset when the contractnal rights to the cash flows from
the asset expire, or it transfers the rights to receive the contractnal cash flows on the financial
asset in a transaction in which substantially all the risks and rewards of ownership of the financial
asset are transferred, or it neither transfers nor retains substantially all of the risks and rewards of
ownership and does not retain control over the transferred asset. Any interest in transferred
financial assets that is created or retained by the Company is recognised as a separate asset or
liability.

The Company classifies non-derivative financial assets into the loans and receivables category.

Loans and receivables

Loans and receivables are financial assets with fixed or determinable payments that are not quoted
in an active market. Such assets are recognised initially at fair value plus any directly attributable
transaction costs. Subseqnent to initial recognition, loans and receivables are measured at
amortised cost using the effective interest method, less any impairment losses.

Loans and receivables comprise cash and cash equivalents, and trade and other receivables.
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Cash and cash equivalents 

Cash and cash equivalents comprise cash at bank. 

(ii) Non-derivative financial liabilities 

llML Fund Managers (Singapore) Pie. Ltd. 

Financial statements 

Year ended 31 March 2018 

The Company initially recognises all financial liabilities on the trade date, which is the date that 
the Company becomes a party to the contractual provisions of the instrument. The Company 
derecognises a financial liability when its contractual obligations are discharged, cancelled or 
expire. 

The Company classifies non-derivative financial liabilities into the other financial liabilities 
category. Such financial liabilities are recognised initially at fair value less any directly 
attributable transaction costs. Subsequent to initial recognition, these financial liabilities are 
measured at amortised cost using the effective interest method. 

Other financial liabilities comprise other payables and accruals. 

(iii) Offsetting

Financial assets and liabilities are offset and the net amonnt presented in the statement of financial
position when, and only when, the Company currently has a legally enforceable right to offset the
amounts and intends either to settle them on a net basis or to realise the asset and settle the liability
simultaneously.

(iv) Share capital

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

3.3 Impairment of non-financial assets

The carrying amounts of the Company's non-financial assets are reviewed at each reporting date
to determine whether there is any indication of impairment. If any such indication exists, then the
asset's recoverable amount is estimated. An impairment loss is recognised if the carrying amount
of an asset exceeds its estimated recoverable amount.

Impairment losses recognised in prior periods are assessed at each reporting date for any
indications that the loss has decreased 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 carrying amount does not exceed the carrying amount
that would have been determined, net of depreciation or amortisation, if no impairment loss had
been recognised.

3 .4 Provisions

A provision is recognised if, as a result of a past event, the Company has a present legal or
constructive obligation that can be estimated reliably, and it is probable that an outflow of
economic benefits will be required to settle the obligation. Provisions are determined by
discounting the expected future cash flows at a pre-tax rate that reflects cun·ent market
assessments of the time value of money and the risks specific to the liability. The unwinding of
the discount is recognised as finance cost.
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3.5 Revenue recognition 

llML Fund Managers (Singapore) Pte. Ltd. 

Financial statements 

Year ended 31 March 2018 

Revenue is measured at the fair value of the consideration received or receivable. 

Advisory fees 

Advisory fees are recognised when the relevant advisory services are rendered and the Company's 
rights to receive payment has been established. 

Fees that are not earned in the financial year are recognised as deferred income. 

3.6 Leases 

Operating leases 

Payments made under operating leases are recognised in profit or loss on a straight-line basis over 
the term of the lease. Lease incentives received are recognised as an integral part of the total lease 
expense, over the term of the lease. 

3. 7 Employee benefits 

Defined contribution plans 

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

Short-term employee benefits 

Short-term employee 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. 

3.8 Tax 

Tax expense comprises current tax and deferred tax. Current tax and deferred tax are recognised 
in profit or loss except to the extent that it relates to items recognised directly in equity or in other 
comprehensive income. 

Current tax is the expected tax payable or receivable on the taxable income or loss for the year, 
using tax rates enacted or substantively enacted at the reporting date, and any adjustment to tax 
payable in respect of previous years. The amount of current tax payable 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. 

FS8 
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llMl Fund Managers (Singapore) Pte. Ltd. 

Financial statements 

Year ended 31 March 2018 

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 affects neither accounting nor taxable profit or loss. 

The measurement of deferred taxes reflects the tax consequences that would follow the manner 
in which the Company expects, at the reporting date, to recover or settle the carrying amount of 
its assets and liabilities. 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 liabilities are offset if there is a legally enforceable right to offset current 
tax liabilities and assets, and they relate to taxes levied by the same tax authority on the same 
taxable entity, or on different tax entities, but they intend to settle cmTent tax liabilities and assets 
on a net basis or their tax assets and liabilities will be realised simultaneously. 

A defetTed tax asset is recognised for unused tax losses, 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 utilised. DefetTed tax assets am 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. 

3.9 New standards and interpretations not adopted 

A number of new standards and amendments to standards are effective for annual periods 
beginning after 1 April 2017 and earlier application is permitted; however, the Company has not 
early adopted the new or amended standards in preparing these financial statements. 

The following standards are expected to have a material impact on the Company's financial 
statements in the period of initial application. 

Applicable to financial statements for the financial year ending 31 March 2019 

Estimated impact of the adoption ofFRS 109 and FRS 115 

The Company is required to adopt FRS 109 Financial Instruments and FRS 115 Revenue from 
Contracts with Customers from 1 April 2018. 

FRS 115 Revenue from Contracts with Customers 

FRS 115 establishes a comprehensive framework for determining whether, how much and when 
revenue is recognised. It also introduces new cost guidance which requires certain costs of 
obtaining and fulfilling contracts to be recognised as separate assets when specified criteria are 
met. 

When effective, FRS 115 replaces existing revenue recognition guidance, including FRS 18 
Revenue, FRS 11 Construction Contracts, INT FRS 113 Customer Loyalty Programmes, INT 
FRS 115 Agreements for the Construction of Real Estate, INT FRS 118 Transfers of Assets 
from Customers and INT FRS 31 Revenue - Barter Transactions Involving Advertising 
Services. 
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IIML Fund Managers (Singapore) Pie. Lid. 

Financial statements 

Year ended 31 March 2018 

FRS 115 is effective for annual periods beginning on or after I January 2018, with early 
adoption permitted. FRS 115 offers a range of transition options including full retrospective 
adoption where an entity can choose to apply the standard to its historical transactions and 
retrospectively adjust each comparative period presented in its 2019 financial 
statements. When applying the full retrospective method, an entity may also elect to use a series 
of practical expedients to ease transition. 

Potential impact on the financial statements 

The Company plans to adopt FRS 115 in its financial statements for the year ending 31 March 
2019, using the modified retrospective approach. 

The Company has performed a preliminary impact assessment of adopting FRS 115 based on 
currently available information and the Company does not expect the adoption of FRS 115 to 
result in have any significant changes to the basis of revenue recognition or significant impact on 
the financial statements. This assessment may be subject to changes arising from ongoing 
analysis, until tbe Company adopts FRS 115 in 2019. 

FRS 109 Financial Instruments

FRS 109 replaces most of the existing guidance in FRS 39 Financial Instruments: Recognition 
and Measurement. It includes revised guidance on the classification and measurement of 
financial instruments, a new expected credit loss model for calculating impairment on financial 
assets, and new general hedge accounting requirements. It also carries forward the guidance on 
recognition and derecognition of financial instruments from FRS 39. 

FRS I 09 is effective for annual periods beginning on or after 1 January 2018, with early adoption 
permitted. Retrospective application is generally required, except for hedge accounting. 
Restatement of comparative information is not mandatory. If comparative information is not 
restated, the cumulative effect is recorded in opening equity as at I April 2018. 

Potential impact on the financial statements 

The Company's assessment of the key elements ofFRS 109 is as described below. 

Classification and measurement: 

Loans and receivables are currently accounted for at amortised cost and will continue to be 
accounted for at amortised cost under FRS I 09. 

Impairment: 

The Company is currently finalising the testing of its expected credit loss model and the quantum 
of the final transition adjustments may be different upon finalisation. 

The Company has performed a preliminary impact assessment of adopting FRS 109 based on 
currently available information and the Company does not expect the adoption of FRS 109 to 
have any significant impact on the financial statements. This assessment may be subject to 
changes arising from ongoing analysis, until the Company adopts FRS 109 in 2019. 
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llML Fund Managers (Singapore) Pie. Lid. 

Financial statements 
Year ended 31 March 2018

Applicable to financial statements for the financial year e11di11g 31 March 2020 

FRS 1 Hi Leases 

FRS 116 eliminates the lessee's classification of leases as either operating leases or fmance leases 
and introduces a single lessee accounting model. Applying the new model, a lessee is required to 
recognise right-of-use (ROU) assets and lease liabilities for all leases with a term of more than 12 
months, unless the underlying asset is of low value. 

FRS 116 substantially carries forward the lessor accounting requirements in FRS 17 Leases. 
Accordingly, a lessor continues to classify its leases as operating leases or finance leases, and 
to account for these two types of leases using the FRS 1 7 operating lease and fmance lease 
accounting models respectively. However, FRS 116 requires more extensive disclosures to be 
provided by a lessor. 

When effective, FRS 116 replaces existing lease accounting guidance, including FRS 17, INT 
FRS I 04 Determining whether an Arrangement contains a Lease; INT FRS 15 Operating 
Leases-Incentives; and INT FRS 27 Evaluating the Substance of Transactions Involving the 
Legal Form of a Lease. 

FRS 116 is effective for annual periods beginning on or after 1 January 2019, with early adoption 
permitted ifFRS 115 is also applied. 

Potential impact on the financial statements 

The Company has performed a preliminary assessment of the new standard on its existing 
operating lease arrangements as a lessee. Based on the preliminary assessment, the Company 
expects these operating leases to be recognised as ROU assets with corresponding lease liabilities 
under the new standard. 

The Company plans to adopt the standard when it becomes effective in 2020. The Company will 
perform a detailed analysis of the standard, including the transition options and practical 
expedients in 2019. 

4 Cash and cash equivalents 

Cash at bank 

5 Trade and other receivables 

Prepayments 

2018 
US$ 

2017 
US$ 

619,455 515,171 

2018 2017 
US$ US$ 

5,142 19,513 

FSI 1 
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JJML Fund Managers (Singapore) l'te. Ltd. 

Share capital 
2018 2017 

Number of shares 
Fully paid ordinary shares, 

with 110 par value: 
At beginning of the year 195,000 145,000 
Issued during the year 50,000 

At end of the year 195,000 195,000 

Financial statements 

Year ended 31 March 2018 

2018 2017 

US$ US$ 

1,950,000 1,450,000 
500,000 

1,950,000 1,950,000 

The holders of ordinary shares are entitled to receive dividends as declared from time to time, and 
are entitled to one vote per share at meetings of the Company. All shares rank equally with regard 
to the Company's residual assets. 

Other payables and accruals 
201!1 2017 

US$ US$ 

Accruals and other payables 42,233 112,544 

Revenue 
2018 2017 

US$ US$ 

Advisory fees 465,519 321,857 

Other operating expenses 
2018 2017 

US$ US$ 

Administrative expenses 21,198 15,623 

Fund raising expenses 14,922 277,606 

Professional fees 31,712 60,407 

Office rental 22,613 40,769 

Travel and accommodation 2,072 

Foreign exchange loss 389 5,073 

Others 218 637 
93,124 400,115 
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IIML Fund Managers (Singapore) l'te. Ltd. 

10 Tax expense 

Curre11t tax expense 
Cunent year 

Reconciliation of �ffeclive tax rate 

Profit/(Loss) before tax 

Tax calculated using Singapore tax rate of 17% 
(2017: 17%) 

Effect of deferred tax benefits not recognised 
Utilisation of prior year business losses 

Financial statements 

Year ended 31 March 2018 

2018 

US$ 

160,224 

27,238 

(27,238) 

2017 

US$ 

(377,474) 

(64,171) 
64,171 

Unrecognised deferred tax assets are reassessed at the end of each reporting year and are 
recognised to the extent that it has become probable that future taxable profit will allow the 
deferred tax asset to be recovered: 

Amount at the beginning of year 
(Utilised)/ Addition during the year 
Amount at end of year 

11 Operating lease commitments 

2018 
US$ 

1,409,170 

(160,224) 

1,248,946 

2017 

US$ 

1,031,696 

377,474 

1,409,170 

At the repotiing date, the Company had commitments for future minimum payments under non
cancellable operating leases as follows: 

Within one year 

2018 

US$ 
2017 

US$ 

20,610 

Operating lease payments represent rental payable by the Company for its office premises. Leases 
are negotiated for an average of one year and rentals are fixed for an average of one year. 

12 Significant related party transactions 

Transactions with directors and other key management personnel 

Key management personnel of the Company are those persons having the authority and 
responsibility for planning, directing and controlling the activities of the Company. The directors 
and senior management team are considered as key management of the Company. 
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Financial statements 

Year ended 31 March 2018 

Key management personnel compensation comprises the remuneration of key management 
personnel as follows: 

Short-term employee benefits 

Other related pm·ty transactions 

2018 

US$ 

221,334 

2017 

US$ 

216,935 

For the purpose of these financial statements, parties are considered to be related to the Company 
if the Company has the ability, directly or indirectly, 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 common control or common significant influence. Related 
parties may be individuals or other entities. 

Other than as disclosed elsewhere in the financial statements, during the financial year, the 
Company had the following significant related party transactions on terms agreed between the 
parties: 

Intermediate holding company 
Advisory fees 

13 Financial instruments 

Overview 

2018 
US$ 

465,519 

The Company has exposure to the following risks from financial instruments: 

• credit risk
• liquidity risk
• market risk

2017 
US$ 

291,857 

This note presents infmmation about the Company's exposure to each of the above risks, the 
Company's objectives, policies and processes for measuring and managing risk. Further 
quantitative disclosures are included throughout these fmancial statements. 

Risk management framework 

The Company has a system of controls in place to create an acceptable balance between the cost 
of risks occurring and the cost of managing the risks. Management continually monitors the risk 
management process to ensure adherence to appropriate risk limits and controls are set in place. 
Risk management policies and systems are reviewed regularly to reflect changes in market 
conditions and the Company's activities. 

The Board of Directors oversees how management monitors compliance with the Company's risk 
management policies and procedures and reviews the adequacy of the risk management 
framework in relation to the risks faced by the Company. 
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Financial statements 

Year ended 31 March 2018 

Credit risk refers to the risk that counterparty will default on its contractual obligations resulting 
in financial loss to the Company. The Company has adopted a policy of only dealing with 
creditworthy counterpaities as a means of mitigating the risk of financial loss from defaults. 

The maximum exposure to credit risk in the event that the counterparties fail to pe1form their 
obligations as at the end of the reporting period in relation to each class of recognised financial 
assets is the cairying amount of those assets as stated in the statement of financial position. 

The Company has no significant concentration of credit risk, except for its cash balances which 
are all maintained with reputable financial institutions. The Company considers the risk to be 
acceptable as the counterparties are considered credit worthy. 

Liquidity risk 

Liquidity risk refers to the risk that the Company will encounter difficulty in meeting its financial 
obligations as they fall due. 

The Company manages its liquidity by matching maturities of its financial assets and financial 
liabilities. The Company is primarily funded by capital injection from its parent company and 
funds from operations. 

All financial assets and financial liabilities in 2018 and 2017 are repayable on demand or due 
within one year from the end of reporting period. 

Market risk 

Market risk is the risk that changes in market prices, such as foreign exchange rates will affect 
the Company's income or the value of its holdings of financial instruments. The objective of 
market risk management is to manage and control market risk exposures within acceptable 
parameters, while optimising the return on risk 

Foreign currency risk 

The Company's foreign currency exposures arise mainly from the exchange rate movements of 
the United States dollar against the Company's financial assets and liabilities denominated in 
foreign currencies. 

The financial assets and liabilities of the Company are primarily denominated in United States 
dollars. The Company's significant exposures to foreign currencies are as follows: 

2018 

Cash and cash equivalents 
Other payables and accruals 
Net statement of financial position exposnre 

Singapore 
Dollar 
US$ 

44,854 
(2,090) 
42,764 
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2017 
Cash and cash equivalents 
Other payables and accruals 
Net statement of fimmcial position exposure 

Sensitivity analysis 

llML Fund Managers (Singapore) Pie. Llrl 
Financial statements 

Year ended 31 March 2018 

75,216 
(33,159) 
42,057 

A 10% strengthening of the Company's functional currency against the Singapore Dollar at the 
reporting date would ( decrease )/increase profit before tax by the amounts shown below. This 
analysis assumes that all other variables, in particular interest rates, remain constant. 

31 March 2018 
Singapore dollar 

31 March 2017 
Singapore dollar 

Profit 
before tax 

US$ 

(4,276) 

(4,206) 

A I 0% weakening of the Company's functional currency against the above currencies would have 
had the equal but opposite effect on the profit before tax to the amounts shown above, on the basis 
that all other variables remain constant. 

Fair values of financial assets and financial liabilities 

The carrying amounts of cash and cash equivalents, trade and other receivables and other payables 
that are stated at amortised cost approximate their respective fair values due to the relatively sh01t
te1m maturity of these financial instruments. The Company does not have financial instruments 
measured at fair value on a recurring basis. 

Classification 

The Company classifies its financial assets as loans and receivables. Financial liabilities are held 
at amortised cost. Instruments are classified in the balance sheet in accordance with their legal 
form, except for instruments that are held for trading purposes and those that the Company 
designates to hold at fair value through the profit and loss account. 
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Year ended 31 March 2018 

Finaucial 
Loans and liabilities a! 

Note receivables amortised cost Total 

US$ US$ US$ 
2018 

Cash and cash equivalents 4 619,455 619,455 
619,455 619,455 

Other payables and accruals 7 (42,233) (42,233) --·----

(42,233) (42,233) 

2017 

Cash and cash equivalents 4 515,171 515,171 
515,171 515,171 

Other payables and accruals 7 (112,544) (l 12,544) 
(112,544) (112,544) 

Capital management policies and objectives 

The Company reviews its capital structure at least annually to ensure that it will be able to 
continue as a going concern. The capital structure of the company comprises only of issued share 
capital and retained earnings. 

The Company is required to maintain a minimum amount of capital as prescribed under the 
Securities and Futures Act (Chapter 289) and relevant regulations. The Company complied with 
minimum capital requirements during the year. There were no changes in the Company's 
approach to capital management during the year. 

14 Comparative information 

The financial statements for the year ended 31 March 2017 were audited by another firm of 
Chartered Accountants whose report dated 9 May 201 7 expressed an umnodified opinion on those 
financial statements. 
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