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The directors are pleased to present their statement to the member together with the audited
consolidated financial statements of Yangon Museum Development Pte. Ltd (the "Company") and its
subsidiary (collectively, the “Group”) and the balance sheet and statement of changes in equity of the
Company for the financial year ended 31 December 2020.

Opinion of the directors

In the opinion of the directors,

(i) the consolidated financial statements of the Group and the balance sheet and statement of
changes in equity of the Company are drawn up so as to give a true and fair view of the
financial position of the Group and of the Company as at 31 December 2020 and of the
financial performance, changes in equity and cash flows of the Group and changes in equity
of the Company for the period ended on that date; and

(ii) at the date of this statement, there are reasonable grounds to believe that the Group will be
able to pay its debts as and when they fall due as the immediate holding companies have
undertaken to provide continuing financial support to the Company to enable it to meet its
obligations as and when they fall due.

Directors

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

Mio Tsuyoshi
Nishimura Ryutaro
Betsuno Kazuhiro
Yutaka Yokoyama
Kumamoto Mitsuo

Arrangements to enable directors to acquire shares and debentures

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

Directors’ interests in shares and debentures 

According to the Register of Directors’ Shareholdings required to be kept by the Company under
Section 164 of the Singapore Companies Act, Cap. 50, none of the directors who held office at the
end of the financial period had interests in shares, share options, warrants or debentures of the
Company, or of the related corporations either at the beginning of the financial period or at the date of
appointment or at the end of the financial period.



YANGON MUSEUM DEVELOPMENT PTE. LTD.     5

Share options

During the financial period, no option to take up unissued shares of the Company was granted. There
were no shares issued during the period by virtue of the exercise of the options to take up unissued
shares of the Company whether granted before or during the financial period. There were no unissued
shares of the Company under option at the end of the financial period.

Auditor

Ernst & Young LLP have expressed their willingness to accept re-appointment as auditor.

On behalf of the board of directors:

Kumamoto Mitsuo
Director

Betsuno Kazuhiro 
Director

Singapore

30 June 2021
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Independent auditor's report
For the financial year ended 31 December 2020

Independent Auditor’s Report to the Members of Yangon Museum Development Pte. Ltd.

Report on the audit of the financial statements

Opinion

We have audited the financial statements of Yangon Museum Development Pte. Ltd. (the “Company”)
and its subsidiary (collectively, the “Group”), which comprise the balance sheets of the Group and
Company as at 31 December 2020, statements of changes in equity of the Group and Company and
the consolidated statement of comprehensive income and consolidated cash flow statement of the
Group for the period then ended, and notes to the financial statements, including a summary of
significant accounting policies.

In our opinion, the accompanying consolidated financial statements of the Group, the balance sheet
and the statement of changes in equity of the Company 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 consolidated financial position of the Group
and the financial position of the Company as at 31 December 2020 and of the consolidated financial
performance, consolidated changes in equity and consolidated cash flows of the Group and changes
in equity 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 Auditor’s Responsibilities for the
Audit of the Financial Statements section of our report. We are independent of the Group in
accordance with the Accounting and Corporate Regulatory Authority (ACRA) Code of Professional
Conduct and Ethics for Public Accountants and Accounting Entities (ACRA Code) together with the
ethical requirements that are relevant to our audit of the financial statements in Singapore, and we
have fulfilled our other ethical responsibilities in accordance with these requirements and the ACRA
Code. 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 other information.  The other information comprises the Directors’
statement set out on pages 1 to 2 but does not include the financial statements and our auditor’s
report thereon.

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.
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Independent auditor's report
For the financial year ended 31 December 2020

Independent Auditor’s Report to the Members of Yangon Museum Development Pte. Ltd.

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.

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

The directors’ responsibilities include overseeing the Group’s financial reporting process.

Auditor’s responsibilities for the audit of the financial statements

Our objectives are to obtain reasonable assurance about whether the financial statements as a whole
are free from material misstatement, whether due to fraud or error, and to issue an auditor’s report
that includes our opinion. Reasonable assurance is a high level of assurance, but is not a guarantee
that an audit conducted in accordance with SSAs will always detect a material misstatement when it
exists. Misstatements can arise from fraud or error and are considered material if, individually or in the
aggregate, they could reasonably be expected to influence the economic decisions of users taken on
the basis of these financial statements.

As part of an audit in accordance with SSAs, we exercise professional judgement and maintain
professional 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.

 Obtain an understanding of internal control relevant to the audit in order to design audit
procedures that are appropriate in the circumstances, but not for the purpose of expressing
an opinion on the effectiveness of the Group’s internal control.

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

 Conclude on the appropriateness of management’s use of the going concern basis of
accounting and, based on the audit evidence obtained, whether a material uncertainty exists
related to events or conditions that may cast significant doubt on the Group’s ability to
continue as a going concern. If we conclude that a material uncertainty exists, we are
required to draw attention in our auditor’s report to the related disclosures in the financial
statements or, if such disclosures are inadequate, to modify our opinion. Our conclusions
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Independent auditor's report
For the financial year ended 31 December 2020

Independent Auditor’s Report to the Members of Yangon Museum Development Pte. Ltd.

Auditor’s responsibilities for the audit of the financial statements (cont’d)

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

 Obtain sufficient appropriate audit evidence regarding the financial information of the entities
or business activities within the Group to express an opinion on the consolidated financial
statements. We are responsible for the direction, supervision and performance of the group
audit. We remain solely responsible for our audit opinion.

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

Report on other legal and regulatory requirements

In our opinion, the accounting and other records required by the Act to be kept by the Company and
by its subsidiary incorporated in Singapore of which we are the auditors have been properly kept in
accordance with the provisions of the Act.

Ernst & Young LLP

Public Accountants and 
Chartered Accountants 
Singapore

30 June 2021
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Consolidated statement of comprehensive income 
For the financial year ended 31 December 2020

Group
Note 2020 2019

US$ US$

Other income 4 437,809 713,324

Administrative expense (4,669,598) (3,366,884)

Other expense (10,620) (4,164)

Loss before tax 5 (4,242,409) (2,657,724)

Income tax credit 6 − 3,906

Loss for the year, representing total comprehensive
income for the financial year (4,242,409) (2,653,818)

Attributable to:
Owner of the Company (3,499,698) (2,137,422)
Non-controlling interests (742,711) (516,396)

(4,242,409) (2,653,818)
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The accompanying accounting policies and explanatory notes form an integral part of the financial
statements.
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Balance sheets
As at 31 December 2020

Group Company
Note 2020 2019 2020 2019

US$ US$ US$ US$
ASSETS
Non-current assets

Investment in subsidiary 7 − − 140,800,000 140,800,000
Investment property 9 248,404,176 198,098,653 − −
Fixed asset 10 3,046,670 60,979 − −
Loan due from subsidiary − − 143,565,840 62,781,120

251,450,846 198,159,632 284,365,840 203,581,120
Current assets
Prepayments 8 6,221,252 3,645,122 − −
Other assets 11 87,420 472,614 882,623 187,181
Cash and cash
equivalents 12 89,529,066 68,101,798 194,501 54,310

95,837,738 72,219,534 1,077,124 241,491

TOTAL ASSETS 347,288,584 270,379,166 285,442,964 203,822,611

EQUITY AND LIABILITIES
Current liabilities

Other payables and
accruals 13 4,344,765 813,831 725,500 177,173

Lease liability 17 170,424 1,650,483 − −
Advance receipt 16 5,809,320 8,816,384 − −

10,324,509 11,280,698 725,500 177,173

Non-current liabilities

Lease liability 17 29,112,046 27,788,749 − −
Bank loan 14 143,565,840 62,781,120 143,565,840 62,781,120

172,677,886 90,569,869 143,565,840 62,781,120

Total liability 183,002,395 101,850,567 144,291,340 62,958,293

Equity attributable to
owner of the Company

Share capital 15 140,800,000 140,800,000 140,800,000 140,800,000
(Accumulated losses)/
Retained earnings (9,514,124) (6,014,426) 351,624 64,318

131,285,876 134,785,574 141,151,624 140,864,318
Non-controlling interests 33,000,313 33,743,025 − −

164,286,189 168,528,599 141,151,624 140,864,318

TOTAL EQUITY AND
LIABILITIES 347,288,584 270,379,166 285,442,964 203,822,611
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The accompanying accounting policies and explanatory notes form an integral part of the financial
statements.
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Statement of changes in equity 
For the financial year ended 31 December 2020

Attributable to owner of the Company

Share
capital

(Note 15)
Accumulate

d losses

Equity
attributable to
owner of the

Company

Non-controlling
interests

Total
US$ US$ US$ US$ US$

Group

Balance at 1 January 2020 140,800,000 (6,014,426) 134,785,574 33,743,025 168,528,599

Issuance of shares − − − − −

Loss for the year, representing total comprehensive income for the
financial year − (3,499,698) (3,499,698) (742,711) (4,242,409)

Balance at 31 December 2020 140,800,000 (9,514,124) 131,285,876 33,000,313 164,286,189

Balance at 1 January 2019 106,000,000 (3,877,004) 102,122,996 34,259,421 136,382,417

Issuance of shares 34,800,000 − 34,800,000 − 34,800,000

Loss for the year, representing total comprehensive income for the
financial year − (2,137,422) (2,137,422) (516,396) (2,653,818)

Balance at 31 December 2019 140,800,000 (6,014,426) 134,785,574 33,743,025 168,528,599
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The accompanying accounting policies and explanatory notes form an integral part of the financial statements.
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Statement of changes in equity 
For the financial year ended 31 December 2020

Share
capital

(Note 15)
Retained
earnings Total

US$ US$ US$

Company

Balance at 1 January 2020 140,800,000 64,318 140,864,318

Issuance of shares − − −

Profit for the year, representing total
comprehensive income for the financial year − 287,306 287,306

Balance at 31 December 2020 140,800,000 351,624 141,151,624

Balance at 1 January 2019 106,000,000 21,313 106,021,313

Issuance of shares 34,800,000 − 34,800,000

Profit for the year, representing total
comprehensive income for the financial year − 43,005 43,005

Balance at 31 December 2019 140,800,000 64,318 140,864,318
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The accompanying accounting policies and explanatory notes form an integral part of the financial
statements.
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Consolidated cash flow statement
For the financial year ended 31 December 2020

2020 2019
US$ US$

Operating activities
Loss before tax (4,242,409) (2,653,818)
Adjustments for:

Depreciation 2,013,395 2,013,109
Interest income (437,809) (713,324)

Operating loss before working capital changes (2,666,823) (1,354,033)

Changes in working capital:
Decrease/ (increase) in other assets 385,193 (396,043)
(Decrease)/ increase in advance receipt (3,007,064) 8,816,384
Increase/ (decrease) in other payables and accruals 2,956,580 (757,491)

Cash (used in)/ generated from operations (2,332,114) 6,308,818

Interest received 463,346 678,140
Interest paid (2,945,846) (244,940)
Income tax paid − (9,270)

Net cash flows (used in)/ generated from operating activities (4,814,614) 6,732,748

Investing activities

Increase in prepayments (2,576,130) (3,645,122)

Payment for investment property (48,836,012) (46,765,749)

Payment for fixed asset (2,985,976) (60,979)

Cash flows used in investing activities (54,398,118) (50,471,850)

Financing activities

Issuance of shares − 34,800,000
Proceeds from bank loan 80,640,000 63,360,000
Repayment of lease − (1,822,561)

Cash flows generated from financing activities 80,640,000 96,337,439

Net increase in cash and cash equivalents 21,427,268 52,598,337
Cash and cash equivalents at beginning of year 68,101,798 15,503,461

Cash and cash equivalents at end of year (Note 12) 89,529,066 68,101,798
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The accompanying accounting policies and explanatory notes form an integral part of the financial
statements.
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1. Corporate information

The Company is incorporated and domiciled in the Republic of Singapore.

The registered office and principal place of business of the Company is located at 3 Shenton
Way #25-01A Shenton House Singapore 068805.

The principal activities of the Company are those of providing business and management
consultancy services and investment holding. The principal activities of the subsidiary are
disclosed in Note 7 to the financial statements. There has been no significant change in the
nature of these activities during the financial year.

The Company is a joint venture of Yangon Museum Investment Pte. Ltd., Tokyo Tatemono
Asia Pte. Ltd. and Japan Overseas Infrastructure Investment Corporation for Transport &
Urban Development.

2. Summary of significant accounting policies

2..1 Basis of preparation

The consolidated financial statements of the Group and the balance sheet and statement of
changes in equity of the Company have been prepared in accordance with Singapore
Financial Reporting Standards ("FRS").

The financial statements have been prepared on the historical cost basis except as disclosed
in the accounting policies below. 

The financial statements are presented in United States Dollars (“US$”).

2..2 Change in accounting policies

The accounting policies adopted are consistent with those of the previous financial year
except that in the current financial year, the Company has adopted all the new and amended
standards which are relevant to the Company and are effective for annual financial periods
beginning on or after 1 January 2020. The adoption of these standards did not have any
material effect on the financial performance or position of the Company.
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2. Summary of significant accounting policies (cont’d)

2..3 Standards issued but not yet effective

The Company has not adopted the following standards and interpretations that have been
issued but not yet effective:

Description

Effective for annual
periods beginning

on or after

Amendments to FRS 109 Financial Instruments, FRS 39 Financial
Instruments: Recognition and Measurement, FRS 107 Financial
Instruments: Disclosures, FRS 104 Insurance Contracts,
FRS 116 Leases: Interest Rate Benchmark Reform – Phase 2

1 January 2021

Amendments to FRS 16 Property, Plant and Equipment: Proceeds
before Intended Use

1 January 2022

Amendments to FRS 37 Provisions, Contingent Liabilities and
Contingent Assets: Onerous Contracts – Cost of Fulfilling a
Contract

1 January 2022

Annual Improvements to FRSs 2018-2020 1 January 2022
Amendments to FRS 1 Presentation of Financial Statements:

Classification of Liabilities as Current or Non-current
1 January 2023

Amendments to FRS 110 Consolidated Financial Statements and
FRS 28 Investments in Associates and Joint Ventures: Sale or
Contribution of Assets between an Investor and its Associate or
Joint Venture

Date to be determined

The directors expect that the adoption of the standards above will have no material impact on
the financial statements in the year of initial application. 

2..4 Basis of consolidation

The consolidated financial statements comprise the financial statements of the Company and
its subsidiary as at the end of reporting period. The financial statements of the subsidiary
used in the preparation of the consolidated financial statements are prepared for the same
reporting date as the Company. Consistent accounting policies are applied to like
transactions and events in similar circumstances. 

All intra-group balances, income and expenses and unrealised gains and losses resulting
from intra-group transactions and dividends are eliminated in full.

Subsidiaries are consolidated from the date of acquisition, being the date on which the Group
obtains control, and continue to be consolidated until the date that such control ceases. 

Losses within a subsidiary are attributed to the non-controlling interest even if that results in a
deficit balance.
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2. Summary of significant accounting policies (cont’d)

2..5 Foreign currency

The financial statements are presented in United States Dollars, which is also the Company’s
functional currency. Each entity in the Group determines its own functional currency and
items included in the financial statements of each entity are measured using that functional
currency.

Transactions in foreign currencies are measured in the functional currencies of the Company
and its subsidiary and are recorded on initial recognition in the functional currencies at
exchange rates approximating those ruling at the transaction dates. Monetary assets and
liabilities denominated in foreign currencies are translated at the rate of exchange ruling at
the end of the reporting period. Non-monetary items that are measured in terms of historical
cost in a foreign currency are translated using the exchange rates as at the dates of the
initial transactions. Non-monetary items measured at fair value in a foreign currency are
translated using the exchange rates at the date when the fair value was measured.

Exchange differences arising on the settlement of monetary items or on translating monetary
items at the end of the reporting period are recognised in profit or loss. 

2..6 Plant and equipment

All items of plant and equipment are initially recorded at cost. Subsequent to recognition,
plant and equipment are measured at cost less accumulated depreciation and any
accumulated impairment losses. 

Depreciation is computed on a straight-line basis over the estimated useful lives of the assets
as follows: 

Computers   2 years
Furniture, Fixtures and equipment   5 years
Motor vehicles   6 years

The carrying values of plant and equipment are reviewed for impairment when events or
changes in circumstances indicate that the carrying value may not be recoverable. 

The residual value, useful life and depreciation method are reviewed at each financial
period-end, and adjusted prospectively, if appropriate.

An item of plant and equipment is derecognised upon disposal or when no future economic
benefits are expected from its use or disposal. Any gain or loss on de-recognition of the
asset is included in profit or loss in the period the asset is derecognised.

2..7 Investment properties

Investment properties are properties that are either owned by the Group or leased under a
finance lease that are held to earn rentals or for capital appreciation, or both, rather than for
use in the production or supply of goods or services, or for administrative purposes, or in the
ordinary course of business. Investment properties comprise completed investment properties
and properties that are being constructed or developed for future use as investment
properties. Properties held under operating leases are classified as investment properties
when the definition of an investment property is met.

Investment properties are initially measured at cost, including transaction costs. 

Subsequent to initial recognition, investment properties are measured at cost. 
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2. Summary of significant accounting policies (cont’d)

2.7 Investment properties (cont’d)

Investment properties are derecognised when either they have been disposed of or when the
investment property is permanently withdrawn from use and no future economic benefit is
expected from its disposal. Any gains or losses on the retirement or disposal of an
investment property are recognised in profit or loss in the year of retirement or disposal.

2..8 Impairment of non-financial assets

The Group assesses at each reporting date whether there is an indication that an asset may
be impaired. If any indication exists, or when an annual impairment testing for an asset is
required, the Group makes an estimate of the asset’s recoverable amount. 

An asset’s recoverable amount is the higher of an asset’s or cash-generating unit’s fair value
less costs of disposal and its value in use and is determined for an individual asset, unless
the asset does not generate cash inflows that are largely independent of those from other
assets or groups of assets. Where the carrying amount of an asset or cash-generating unit
exceeds its recoverable amount, the asset is considered impaired and is written down to its
recoverable amount. 

Impairment losses of continuing operations are recognised in profit or loss, except for assets
that were previously revalued where the revaluation was taken to other comprehensive
income. In this case, the impairment is also recognised in other comprehensive income up to
the amount of any previous revaluation. 

A previously recognised impairment loss is reversed only if there has been a change in the
estimates used to determine the asset’s recoverable amount since the last impairment loss
was recognised. If that is the case, the carrying amount of the asset is increased to its
recoverable amount. That increase cannot exceed the carrying amount that would have been
determined, net of depreciation, had no impairment loss been recognised previously. Such
reversal is recognised in profit or loss unless the asset is measured at revalued amount, in
which case the reversal is treated as a revaluation increase. 

2..9 Subsidiary

A subsidiary is an investee that is controlled by the Group. The Group controls an investee
when it is exposed, or has rights, to variable returns from its involvement with the investee
and has the ability to affect those returns through its power over the investee.

In the Company’s separate financial statements, investments in subsidiaries are accounted
for at cost less impairment losses.
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2. Summary of significant accounting policies (cont’d)

2..10 Financial instruments

(a) Financial assets

Initial recognition and measurement

Financial assets are recognised when, and only when, the Group becomes a party to
the contractual provisions of the financial instrument. The Group determines the
classification of its financial assets at initial recognition.

When financial assets are recognised initially, they are measured at fair value, plus,
in the case of financial assets not at fair value through profit or loss, directly
attributable transaction costs.

Subsequent measurement 

Non derivative financial assets with fixed or determinable payments that are not
quoted in an active market are classified as loans and receivables. Subsequent to
initial recognition, loans and receivables are measured at amortised cost using the
effective interest method, less impairment. Gains and losses are recognised in profit
or loss when the loans and receivables are derecognised or impaired, and through
the amortisation process.

De-recognition

A financial asset is derecognised where the contractual right to receive cash flows
from the asset has expired. On de-recognition of a financial asset in its entirety, the
difference between the carrying amount and the sum of the consideration received
and any cumulative gain or loss that had been recognised in other comprehensive
income is recognised in profit or loss.

(b) Financial liabilities 

Initial recognition and measurement

Financial liabilities are recognised when and only when, the Group becomes a party
to the contractual provisions of the financial instrument. The Group determines the
classification of its financial liabilities at initial recognition.

All financial liabilities are recognised initially at fair value plus in the case of financial
liabilities not at fair value through profit or loss, directly attributable transaction costs.

Financial liabilities at fair value through profit or loss include financial liabilities held
for trading. Financial liabilities are classified as held for trading if they are acquired for
the purpose of selling in the near term. This category includes derivative financial
instruments entered into by the Group that are not designated as hedging
instruments in hedge relationships. Separated embedded derivatives are also
classified as held for trading unless they are designated as effective hedging
instruments. 
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2. Summary of significant accounting policies (cont’d)

2.10 Financial instruments (cont’d)

(b) Financial liabilities (cont’d)

Subsequent measurement

After initial recognition, financial liabilities that are not carried at fair value through
profit or loss are subsequently measured at amortised cost using the effective
interest method. Gains and losses are recognised in profit or loss when the liabilities
are derecognised, and through the amortisation process. 

Financial liabilities at fair value through profit or loss are measured at fair value. Any
gains or losses arising from changes in fair value of the financial liabilities are
recognised in profit or loss.

De-recognition

A financial liability is derecognised when the obligation under the liability is
discharged or cancelled or expires. When an existing financial liability is replaced by
another from the same lender on substantially different terms, or the terms of an
existing liability are substantially modified, such an exchange or modification is
treated as a de-recognition of the original liability and the recognition of a new
liability, and the difference in the respective carrying amounts is recognised in profit
or loss.

2..11 Impairment of financial assets

The Group recognises an allowance for expected credit losses (“ECLs”) for all debt
instruments not held at fair value through profit or loss and financial guarantee contracts.
ECLs are based on the difference between the contractual cash flows due in accordance
with the contract and all the cash flows that the Group expects to receive, discounted at an
approximation of the original effective interest rate. The expected cash flows will include cash
flows from the sale of collateral held or other credit enhancements that are integral to the
contractual terms. 

ECLs are recognised in two stages. For credit exposures for which there has not been a
significant increase in credit risk since initial recognition, ECLs are provided for credit losses
that result from default events that are possible within the next 12-months (a 12-month ECL).
For those credit exposures for which there has been a significant increase in credit risk
since initial recognition, a loss allowance is recognised for credit losses expected over the
remaining life of the exposure, irrespective of timing of the default (a lifetime ECL). 

For trade receivables and contract assets, the Group applies a simplified approach in
calculating ECLs. Therefore, the Group does not track changes in credit risk, but instead
recognises a loss allowance based on lifetime ECLs at each reporting date. The Group has
established a provision matrix that is based on its historical credit loss experience, adjusted
for forward-looking factors specific to the debtors and the economic environment.

The Group considers a financial asset in default when contractual payments are 90 days past
due. However, in certain cases, the Group may also consider a financial asset to be in default
when internal or external information indicates that the Group is unlikely to receive the
outstanding contractual amounts in full before taking into account any credit enhancements
held by the Group. A financial asset is written off when there is no reasonable expectation of
recovering the contractual cash flows.
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2. Summary of significant accounting policies (cont’d)

2..12 Provisions

Provisions are recognised when the Group has a present obligation (legal or constructive) as
a result of a past event, it is probable that an outflow of resources embodying economic
benefits will be required to settle the obligation and the amount of the obligation can be
estimated reliably.

Provisions are reviewed at the end of each reporting period and adjusted to reflect the current
best estimate. If it is no longer probable that an outflow of economic resources will be
required to settle the obligation, the provision is reversed. If the effect of the time value of
money is material, provisions are discounted using a current pre-tax rate that reflects, where
appropriate, the risks specific to the liability. When discounting is used, the increase in the
provision due to the passage of time is recognised as a finance cost.

2..13 Cash and cash equivalents

Cash and cash equivalents comprise cash at bank which is subject to an insignificant risk of
changes in value.

2..14 Borrowing costs

Borrowing costs are capitalised as part of the cost of a qualifying asset if they are directly
attributable to the acquisition, construction or production of that asset. Capitalisation of
borrowing costs commences when the activities to prepare the asset for its intended use or
sale are in progress and the expenditures and borrowing costs are incurred. Borrowing costs
are capitalised until the assets are substantially completed for their intended use or sale. All
other borrowing costs are expensed in the period they occur. Borrowing costs consist of
interest and other costs that an entity incurs in connection with the borrowing of funds.

2..15 Leases

The Company assesses at contract inception whether a contract is, or contains, a lease.
That is, if the contract conveys the right to control the use of an identified asset for a period of
time in exchange for consideration.

As lessee

The Company applies a single recognition and measurement approach for all leases, except
for short-term leases and leases of low-value assets. The Company recognises lease
liabilities representing the obligations to make lease payments and right-of-use assets
representing the right to use the underlying leased assets.

Right-of-use assets

The Company recognises right-of-use assets at the commencement date of the lease (i.e.
the date the underlying asset is available for use). Right-of-use assets are measured at cost,
less any accumulated depreciation and impairment losses, and adjusted for any
remeasurement of lease liabilities. The cost of right-of-use assets includes the amount of
lease liabilities recognised, initial direct costs incurred, and lease payments made at or
before the commencement date less any lease incentives received. Right-of-use assets are
depreciated on a straight-line basis over the shorter of the lease term and the estimated
useful lives of the assets.
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2. Summary of significant accounting policies (cont’d)

2.15 Leases (cont’d)

As lessee (cont’d)

Right-of-use assets (cont’d)

If ownership of the leased asset transfers to the Company at the end of the lease term or the
cost reflects the exercise of a purchase option, depreciation is calculated using the
estimated useful life of the asset. The right-of-use assets are also subject to impairment. The
accounting policy for impairment is disclosed in Note 2.9. The Company’s right-of-use assets
are disclosed in Note 16.

Lease liabilities

At the commencement date of the lease, the Company recognises lease liabilities measured
at the present value of lease payments to be made over the lease term. The lease payments
include fixed payments (including in-substance fixed payments) less any lease incentives
receivable, variable lease payments that depend on an index or a rate, and amounts expected
to be paid under residual value guarantees. The lease payments also include the exercise
price of a purchase option reasonably certain to be exercised by the Company and payments
of penalties for terminating the lease, if the lease term reflects the Company exercising the
option to terminate. Variable lease payments that do not depend on an index or a rate are
recognised as expenses (unless they are incurred to produce inventories) in the period in
which the event or condition that triggers the payment occurs.

In calculating the present value of lease payments, the Company uses its incremental
borrowing rate at the lease commencement date because the interest rate implicit in the
lease is not readily determinable. After the commencement date, the amount of lease
liabilities is increased to reflect the accretion of interest and reduced for the lease payments
made. In addition, the carrying amount of lease liabilities is remeasured if there is a
modification, a change in the lease term, a change in the lease payments (e.g. changes to
future payments resulting from a change in an index or rate used to determine such lease
payments) or a change in the assessment of an option to purchase the underlying asset.

The Company’s lease liabilities are presented in Note 16.

Short-term leases and leases of low-value assets

The Company applies the short-term lease recognition exemption to its short-term leases of
equipment (i.e. those leases that have a lease term of 12 months or less from the
commencement date and do not contain a purchase option). It also applies the lease of
low-value assets recognition exemption to leases of equipment that are considered to be low
value. Lease payments on short-term leases and leases of low value assets are recognised
as expense on a straight-line basis over the lease term.
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2. Summary of significant accounting policies (cont’d)

2..16 Taxes

(a) Current income tax

Current income tax assets and liabilities for the current and prior periods are
measured at the amount expected to be recovered from or paid to the taxation
authorities. The tax rates and tax laws used to compute the amount are those that
are enacted or substantively enacted at the end of the reporting period, in the
countries where the Group operates and generates taxable income.

Current income taxes are recognised in profit or loss except to the extent that the
tax relates to items recognised outside profit or loss either in other comprehensive
income or directly in equity. Management periodically evaluates positions taken in
the tax returns with respect to situations in which applicable tax regulations are
subject to interpretation and establishes provisions where appropriate.

(b) Deferred tax

Deferred tax is provided using the liability method on temporary differences at the end
of the reporting period between the tax bases of assets and liabilities and their
carrying amounts for financial reporting purposes.

Deferred tax liabilities are recognised for all temporary differences, except where the
deferred tax liability arises from the initial recognition of goodwill or of an asset or
liability in a transaction that is not a business combination and, at the time of the
transaction, affects neither the accounting profit nor taxable profit or loss. 

Deferred tax assets are recognised for all deductible temporary differences, the carry
forward of unused tax credits and unused tax losses, to the extent that it is probable
that taxable profit will be available against which the deductible temporary
differences, and the carry forward of unused tax credits and unused tax losses can
be utilised except where the deferred tax asset relating to the deductible temporary
difference arises from the initial recognition of an asset or liability in a transaction
that is not a business combination and, at the time of the transaction, affects neither
the accounting profit nor taxable profit or loss.

The carrying amount of deferred tax assets is reviewed at the end of each reporting
period and reduced to the extent that it is no longer probable that sufficient taxable
profit will be available to allow all or part of the deferred tax asset to be utilised.
Unrecognised deferred tax assets are reassessed at the end of each reporting period
and are recognised to the extent that it has become probable that future taxable
profit will allow the deferred tax asset to be recovered. 

Deferred tax assets and liabilities are measured at the tax rates that are expected to
apply in the period when the asset is realised or the liability is settled, based on tax
rates (and tax laws) that have been enacted or substantively enacted at the end of
each reporting period. 

Deferred tax relating to items recognised outside profit or loss is recognised outside
profit or loss. Deferred tax items are recognised in correlation to the underlying
transaction either in other comprehensive income or directly in equity and deferred
tax arising from a business combination is adjusted against goodwill on acquisition.
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2. Summary of significant accounting policies (cont’d)

2.16 Taxes (cont’d)

(c) Sales tax 

Revenue, expenses and assets are recognised net of the amount of sales tax
except:

- Where the sales tax incurred on a purchase of assets or services is not
recoverable from the taxation authority, in which case the sales tax is recognised as
part of the cost of acquisition of the asset or as part of the expense item as
applicable; and
- Receivables and payables that are stated with the amount of sales tax included.

2..17 Revenue

Revenue is measured based on the consideration to which the Group expects to be entitled
in exchange for transferring promised goods or services to a customer, excluding amounts
collected on behalf of third parties.

Revenue is recognised when the Group satisfies a performance obligation by transferring a
promised good or service to the customer, which is when the customer obtains control of the
good or service. A performance obligation may be satisfied at a point in time or over time. The
amount of revenue recognised is the amount allocated to the satisfied performance obligation.

Rental income

Rental income arising from operating leases on investment properties is accounted for on a
straight-line basis over the lease terms. The aggregate costs of incentives provided to lessees
are recognised as a reduction of rental income over the lease term on a straight-line basis.

2..18 Share capital and share issuance expenses

Proceeds from issuance of ordinary shares are recognised as share capital in equity.
Incremental costs directly attributable to the issuance of ordinary shares are deducted
against share capital. 

2..19 Contingencies

A contingent liability is:

(a) A possible obligation that arises from past events and whose existence will be
confirmed only by the occurrence or non-occurrence of one or more uncertain future
events not wholly within the control of the Group; or

(b) A present obligation that arises from past events but is not recognised because:

(i) It is not probable that an outflow of resources embodying economic benefits will
be required to settle the obligation; or 

(ii) The amount of the obligation cannot be measured with sufficient reliability.
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2. Summary of significant accounting policies (cont’d)

2.19 Contingencies (cont’d)

A contingent asset is a possible asset that arises from past events and whose existence will
be confirmed only by the occurrence or non-occurrence of one or more uncertain future events
not wholly within the control of the Group. 

Contingent liabilities and assets are not recognised on the balance sheet of the Group,
except for contingent liabilities assumed in a business combination that are present
obligations and which the fair values can be reliably determined. 

3. Significant accounting judgements and estimates

The preparation of the Group's consolidated 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. Management is of the opinion that there is no significant
judgement made in applying accounting policies and no estimation uncertainty that have a
significant risk of causing a material adjustment to the carrying amounts of assets and
liabilities within the next financial period. 

4. Other income

Group
2020 2019
US$ US$

Interest income 437,809 713,324

437,809 713,324

5. Loss before tax

In addition to those expenses disclosed elsewhere in the financial statements, loss before
tax is arrived at after charging the following:

Group
2020 2019
US$ US$

Depreciation 2,013,294 2,013,109
Property management fee 1,427,400 1,072,500
Professional fee 273,758 57,574
Stamp duty and land registration − 492
Foreign exchange loss 10,620 4,164
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6. Income tax credit

Major component of income tax expense for the years ended 31 December 2020 and 2019 is:

Group
2020 2019
US$ US$

Current tax
  - Current year − (3,906)

Relationship between tax expense and accounting loss

The tax expense varied from the amount of tax benefit determined by applying the Singapore
income tax rate of 17% to loss before tax as a result of the following differences:

Group
2020 2019
US$ US$

Loss before tax (4,242,409) (2,657,724)

Tax calculated at a tax rate of 17% (2019: 17%) (721,209) (451,813)
Effects of:
- Expenses not deductible for tax purposes 1,805 −
- Tax incentives − 708
- Deferred tax assets not recognised 719,404 447,199

Income tax credit − (3,906)

As at 31 December 2020, the Group has unabsorbed tax losses of approximately
US$8,140,283 available to set-off against future taxable income for which no deferred tax
asset has been recognised due to uncertainty of the utilisation of the benefits. 

7. Investment in subsidiary

Company
2020 2019
US$ US$

Unquoted equity shares, at cost 140,800,000 140,800,000
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7. Investment in subsidiary (cont’d)

a. Composition of the Group

Details of the subsidiary as at 31 December were as follows:

Name of company
Country of

incorporation Principal activities
Effective equity

interest
2020 2019

Y Complex Co., Ltd.
(a)

Myanmar To carry construction,
maintaining, operating
and leasing office
building, shopping
complexes and hotel

80.0% 80.0%

(a) Audited by UTW (Myanmar) Limited, a member firm of Ernst & Young Global Limited

b. Interest in subsidiary with material non-controlling interest (NCI)

The Group has the following subsidiary that has NCI that is material to the Group.

Name of
Subsidiary

Principal
place of

business

Proportion of
ownership

interest held
by

non-controllin
g interest

Loss
allocated to
NCI during

the reporting
period

US$’000

Accumulate
d NCI at the

end of
reporting

period
US$’000

Dividends
paid to NCI
US$’000

31 December 2020:

Y Complex Co.,
Ltd.

Yangon,
Myanmar

20.0% 742 33,000 −

Name of
Subsidiary

Principal
place of

business

Proportion of
ownership

interest held
by

non-controllin
g interest

Loss
allocated to
NCI during

the reporting
period

US$’000

Accumulate
d NCI at the

end of
reporting

period
US$’000

Dividends
paid to NCI
US$’000

31 December 2019:

Y Complex Co.,
Ltd.

Yangon,
Myanmar

20.0% 516 33,743 −
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7. Investment in subsidiary (cont’d)

c. Summarised financial information about subsidiary with material NCI

Summarised financial information including goodwill on acquisition and consolidation
adjustments but before intercompany eliminations of subsidiary with material
non-controlling interests are as follows:

Summarised balance sheet

Y Complex Co., Ltd. Y Complex Co., Ltd.
2020

US$’000
2019

US$’000
Current
Assets 100,969 80,639
Liabilities (10,481) (11,290)

Net current assets 90,488 69,349

Non-current
Assets 247,153 189,799
Liabilities (172,677) (90,569)

Net non-current assets 74,476 99,230

Net assets 164,964 168,580

Summarised statement of comprehensive income

2020
US$’000

2019
US$’000

Revenue − −
Loss before income tax (3,713) (2,581)
Income tax expense − −

Loss after tax – continuing
operations (3,713) (2,581)
Other comprehensive income −

Total comprehensive income (3,713) (2,581)

8. Prepayments

Group Company
2020 2019 2020 2019
US$ US$ US$ US$
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Current asset
Prepayments 6,221,252 3,645,122 − −
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9. Investment property

Group Company
2020 2019 2020 2019
US$ US$ US$ US$

Construction in progress 248,404,176 198,098,653 − −

The Group has no restrictions on the realizability of its investment properties and no
contractual obligations to purchase, construct or develop investment property or for repairs,
maintenance or enhancements.

Fair value of investment properties

The management have assessed and is of the view that the cost of the investment property
under construction in progress approximates its fair value as at 31 December 2020.

10. Fixed asset

Group
Electrical

infrastructure
Office

equipment
Other
assets Total

US$ US$ US$ US$
Cost
At 1 January 2019 – – – –
Additions 60,979 – – 60,979

At 31 December 2019 60,979 – – 60,979
Additions 2,876,338 1,105 108,533 2,985,976

At 31 December 2020 2,937,317 1,105 108,533 3,046,955

Accumulated depreciation
At 1 January 2019 – – – –
Depreciation charge for the year – – – –

At 31 December 2019 – – – –
Depreciation charge for the year – 183 102 285

At 31 December 2020 – 183 102 285

Carrying amount
At 31 December 2019 60,979 – – 60,979

At 31 December 2020 2,937,317 922 108,431 3,046,670
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11. Other assets

Group Company
2020 2019 2020 2019
US$ US$ US$ US$

Other receivables 87,420 472,614 882,623 187,181

Other receivables are non-trade in nature, unsecured, interest-free and recoverable on
demand.

12. Cash and cash equivalents

Group Company
2020 2019 2020 2019
US$ US$ US$ US$

Cash on hand − 91 − −
Cash at bank 89,529,066 68,101,707 194,501 54,310

89,529,066 68,101,798 194,501 54,310

Cash and cash equivalents are denominated in the following currencies:

Group Company
2020 2019 2020 2019
US$ US$ US$ US$

United States Dollar 89,519,207 68,081,493 184,642 34,005
Singapore Dollar 9,859 20,305 9,859 20,305

89,529,066 68,101,798 194,501 54,310

13. Other payables and accruals

Other payables and accruals are denominated in the following currencies:

Group Company
2020 2019 2020 2019
US$ US$ US$ US$

United States Dollar 4,314,001 786,650 694,736 149,993
Singapore Dollar 30,764 27,181 30,764 27,181

4,344,765 813,831 725,500 177,174
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14. Bank loan

Bank loan is unsecured, bearing interest rate between 3.62% and 3.83% (2019: 3.62% and
3.83%) per annum and repayable on demand.
Bank loan is denominated in the following currencies:

Group Company
2020 2019 2020 2019
US$ US$ US$ US$

United States Dollar 143,565,840 62,781,120 143,565,840 62,781,120

143,565,840 62,781,120 143,565,840 62,781,120

15. Share capital
2020 2019

No. of
shares US$ No. of shares US$

Issued and fully paid
ordinary shares:
Beginning of financial
year 140,800,000 140,800,000 106,000,000 106,000,000
Issued to shareholders for
capital injection − − 34,800,000 34,800,000

End of financial year 140,800,000 140,800,000 140,800,000 140,800,000

The holders of ordinary shares which have no par value are entitled to receive dividends as
and when declared by the Company. All ordinary shares carry one vote per share without
restriction. The ordinary shares have no par value.

16. Significant related party transactions

In addition to the related party information disclosed elsewhere in the financial statements,
the following significant transactions with related parties on terms mutually agreed during the
financial year are as follows: 

Group Company
2020 2019 2020 2019
US$ US$ US$ US$

Bank guarantee payable to Japan Overseas
Infrastructure Investment Corporation for
Transport & Urban Development 53,539 6,038 53,539 6,038

Advance receipt from 
Fujita Corporation Singapore Pte. Ltd. 5,809,320 8,816,384 − −

Property management fee to
Tokyo Tatemono Asia Pte. Ltd. 1,427,400 1,072,500 − −
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Interest income on loan to
Y Complex Co., Ltd. − − 4,511,231 504,327
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17. Leases

Company as a lessee

The Group has lease contracts for rental of land. The Group’s obligations under these leases
are secured by the lessor’s title to the leased assets. The Company is restricted from
assigning and subleasing the leased assets. 

(a) Carrying amounts of right-of-use assets

Group
US$

At 1 January 2019 90,254,408
Depreciation (2,013,109)

At 31 December 2019 88,241,299
Depreciation (2,013,109)

At 31 December 2020 86,228,190

Right-of-use assets are presented as investment property on the balance sheet.

(b) Lease liabilities

The carrying amounts of lease liabilities and the movements during the year are
disclosed as follows:

Group
US$

At 1 January 2019 29,668,514
Payment of principal portion of lease liabilities (1,822,561)
Accretion of interests 1,593,279

At 31 December 2019 29,439,232
Payment of principal portion of lease liabilities (1,822,561)
Accretion of interests 1,665,799

At 31 December 2020 29,282,470

31 December 2020
Current 170,424
Non-current 29,112,046

29,282,470
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31 December 2019
Current 1,650,483
Non-current 27,788,749

29,439,232
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17 Leases (cont’d)

Company as a lessee

(c) Amounts recognised in profit or loss

Group
US$

Depreciation of right-of-use assets 2,013,109

Total amount recognised in profit or loss 2,013,109

(d) Total cash outflow

The Company had total cash outflows for leases of US$ Nil in 2020 (2019: US$
1,822,561).

18. Financial risk management objectives and policies

The Group is exposed to financial risks arising from its operations and the use of financial
instruments. The key financial risks include credit risk and liquidity risk. The board of
directors reviews and agrees policies and procedures for the management of these risks. 

The following sections provide details regarding the Group’s exposure to the above-mentioned
financial risks and the objectives, policies and processes for the management of these risks. 

(i) Credit risk

Credit risk is the risk of loss that may arise on outstanding financial instruments
should a counterparty default on its obligations. The Group’s exposure to credit risk
arises primarily from cash and cash equivalents and other receivables. 

The management has a credit policy in place and exposure of credit risk is monitored
on an ongoing basis. The management believes that concentration of credit risk is
limited due to ongoing credit evaluations. In addition, receivable balances are
monitored on an on-going basis. Surplus funds are placed with reputable banks.

(ii) Exposure to credit risk

At the end of the reporting period, the Group’s maximum exposure to credit risk is
represented by the carrying amounts of cash and cash equivalents and other
receivables.

(iii) Liquidity risk

Liquidity risk refers to the risk that the Group will encounter difficulties in meeting its
short-term obligation due to shortage of funds. The Group’s exposure to liquidity risk
arises primarily from mismatches of the maturities of financial assets and liabilities. It
is managed by matching the payment and receipts cycles. The Group’s objective is
to maintain a balance between continuity of funding and flexibility through the
financial support from a director. The Group’s operations are financed mainly through
equity and financial support from holding company. The directors are satisfied that
funds are available to finance the operations of the Group.
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18. Financial risk management objectives and policies (cont’d)

(iii) Liquidity risk (cont’d)

Analysis of financial instruments by remaining contractual maturities

The table below summarises the maturity profile of the Group’s and Company’s
financial assets and liabilities at the reporting date based on contractual
undiscounted repayment obligations.

Group Carrying
amount

Contractual
cash flow

One year
or less

One to
Five years

Over
Five years

US$ US$ US$ US$ US$
2020
Financial assets:
Other assets 87,420 87,420 87,420 − −
Bank balances 89,529,066 89,529,066 89,529,066 − −

Total undiscounted
financial assets 89,616,486 89,616,486 89,616,486 − −

Financial liabilities:
Other payables and

accruals 4,344,765 4,344,765 4,344,765 − −
Lease liabilities 29,282,470 78,370,123 1,822,561 7,290,244 69,257,318

Bank loan 143,565,840 170,389,269 5,431,944 125,007,297 39,950,029

Total undiscounted
financial liabilities 177,193,075 253,104,157 11,599,270 132,297,541 109,207,347

Total net undiscounted
financial assets/
(liabilities) (87,576,589)

(163,487,671
) 78,017,216 (132,297,541)

(109,207,347
)
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18. Financial risk management objectives and policies (cont’d)

(iii) Liquidity risk (cont’d)

Group Carrying
amount

Contractual
cash flow

One year
or less

One to
Five years

Over
Five years

US$ US$ US$ US$ US$
2019
Financial assets:
Other assets 472,614 472,614 472,614 − −
Bank balances 68,101,798 68,101,798 68,101,798 − −

Total undiscounted
financial assets 68,574,412 68,574,412 68,574,412 − −

Financial liabilities:
Other payables and

accruals 813,831 813,831 813,831 − −
Lease liabilities 29,439,232 80,192,684 1,822,561 7,290,244 71,079,879

Bank loan 62,781,120 78,077,372 2,465,028 65,157,628 10,454,717

Total undiscounted
financial liabilities 93,034,183 159,083,887 5,101,420 72,447,872 81,534,596

Total net undiscounted
financial assets/
(liabilities) (24,459,771) (90,509,475) 63,472,992 (72,447,872) (81,534,596)

Company Carrying
amount

Contractual
cash flow

One year 
or less

One to
Five years

Over
Five years

US$ US$ US$ US$ US$
2020
Financial assets:
Other assets 882,623 882,622 882,622 − −
Bank balances 194,501 194,501 194,501 − −
Loan due from subsidiary 143,565,840 170,679,551 5,491,695 125,178,537 40,009,319

Total undiscounted
financial assets 144,642,964 171,756,674 6,568,818 125,178,537 40,009,319

Financial liabilities:
Accruals 725,500 725,500 725,500 − −
Bank loan 143,565,840 170,389,269 5,431,944 125,007,297 39,950,029

Total undiscounted
financial liabilities 144,291,340 171,114,769 6,157,444 125,007,297 39,950,029
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Total net undiscounted
financial assets 351,624 641,905 411,374 171,240 59,290
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18. Financial risk management objectives and policies (cont’d)

(iii) Liquidity risk (cont’d)

Company Carrying
amount

Contractual
cash flow

One year 
or less

One to
Five years

Over
Five years

US$ US$ US$ US$ US$
2019
Financial assets:
Other assets 187,181 187,181 187,181 − −
Bank balances 54,310 54,310 54,310 − −
Loan due from subsidiary 62,781,120 80,433,567 2,905,018 66,968,821 10,559,728

Total undiscounted
financial assets 63,022,611 80,675,058 3,146,509 66,968,821 10,559,728

Financial liabilities:
Accruals 177,173 177,173 177,173 − −
Bank loan 62,781,120 78,077,372 2,465,028 65,157,628 10,454,717

Total undiscounted
financial liabilities 62,958,293 78,254,545 2,642,201 65,157,628 10,454,717

Total net undiscounted
financial assets 64,318 2,420,513 504,308 1,811,193 105,011

19. Fair value

Fair value hierarchy

The Group categorizes fair value measurements using a fair value hierarchy that is dependent
on the valuation inputs used as follows:

Level 1 – Quoted prices (unadjusted) in active market for identical assets or liabilities that
the Group can access at the measurement date,

Level 2 – Inputs other than quoted prices included within Level 1 that are observable for the
asset or liability, either directly or indirectly, and 

Level 3 – Unobservable inputs for the asset or liability.

Fair value measurements that use inputs of different hierarchy levels are categorised in its
entirety in the same level of the fair value hierarchy as the lowest level input that is significant
to the entire measurement.

The carrying amounts of financial assets and financial liabilities are recorded in the financial
statements at their respective net fair values, determined in accordance with the accounting
policies disclosed in Note 2 to the financial statements.
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20. Capital management

The primary objective of the Group’s capital management is to ensure that it maintains a
strong credit rating and net current asset position in order to support its business and
maximise shareholder value. The capital structure of the Group comprises issued share
capital and retained earnings.

The Group manages its capital structure and makes adjustments to it, in light of changes in
economic conditions. To maintain or adjust the capital structure, the Group may adjust the
dividend payment to shareholders, return capital to shareholders or issue new shares.   No
changes were made in the objectives, policies or processes during the year ended
31 December 2020 and 31 December 2019.  The Group is not subject to any externally
imposed capital requirements.

19. Events occurring after balance sheet date

Subsequent to end of the financial year, on 1 February 2021, a military coup began in
Myanmar. We are investing in real estate development project in Yangon, Myanmar through a
joint venture, Yangon Museum Development Pte. Ltd. 

The coup is interfering with general activity levels within the community, the economy and the
operations of our business. The duration of the coup remains uncertain as at the date of this
report. This being the case, we do not consider it practicable to provide a quantitative or
qualitative estimate of the potential impact of this coup on the Company at this time.

The financial statements have been prepared based upon conditions existing at 31 December
2020 and considering those events occurring subsequent to that date, that provide evidence
of conditions that existed at the end of the reporting period. 

As the coup occurred after 31 December 2020, its impact is considered an event that is
indicative of conditions that arose after the reporting period and accordingly, no adjustments
have been made to financial statements as at 31 December 2020 for the impacts of coup.

22. Authorisation of financial statements for issue

The financial statements for the financial period ended 31 December 2020 were authorised for
issue in accordance with a resolution of the directors on 30 June 2021.




