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BN AGROCHEM SINGAPORE PTE. LIMITED
(formerly known as BN HOLDINGS SINGAPORE PTE. LIMITED)

DIRECTORS’ STATEMENT
For the financial year ended 31 March 2026

The directors are pleased to present their statement to the members together with the audited financial statements
of BN Agrochem Singapore Pte. Limited (formerly known as BN Holdings Pte. Limited) (“the Company”) for the
financial year ended 31 March 2026.

OPINION OF THE DIRECTORS

In the opinion of the directors,

(a) the financial statements of the Company are drawn up so as to give a true and fair view of the financial
position of the Company as at 31 March 2026 and of the financial performance, changes in equity
and cash flows of the Company for the year then ended; and

(b) atthe 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.

DIRECTORS

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

Anubhav Agarwal

Kandarp Nitinkumar Bhalani

Shalu Saraf (Appointed on 16 March 2026)

ARRANGEMENTS TO ENABLE DIRECTORS TO ACQUIRE SHARES OR DEBENTURES

Neither at the end of nor at any time during the financial year was the Company a party to any arrangement

whose object was 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' INTEREST IN SHARES OR DEBENTURES

According to the register of directors' shareholdings kept by the Company under Section 164 of the

Companies Act 1967, the directors of the Company who held office at the end of the financial year had no
interests in the shares or debentures of the Company and its related corporations except as stated below:

Direct interest Deemed interest
At the beginning At the end of At the beginning At the end of

Name of Director of the financial financial year of the financial financial year

year or date of year or date of

appointment, if appointment, if

later later

The Company
(no. of ordinary shares)
Anubhav Agarwal - - 33,960,000 33,960,000
Immediate holding
company ,BN Holding
Europe Limited
Anubhav Agarwal - - 34,000,100 34,000,100
Ultimate holding
company,BN Agrochem
Limited (formerly known as
BN Holdings Limited)
Anubhav Agarwal 5,800,000 5,800,000 - -
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BN AGROCHEM SINGAPORE PTE. LIMITED
(formerly known as BN HOLDINGS SINGAPORE PTE. LIMITED)

DIRECTORS’ STATEMENT
For the financial year ended 31 March 2026

SHARE OPTIONS

There were no share options granted during the financial year to subscribe for unissued shares of the
Company.

There were no shares issued during the financial year by virtue of the exercise of options to take up
unissued shares of the Company.

There were no unissued shares of the Company under option at the end of the financial year.

INDEPENDENT AUDITORS

Pursuant to a members’ resolution on 11 May 2026, M/s Everest Assurance PAC, Public Accountants and
Chartered Accountants, were appointed as independent auditors of the Company.

Messrs Everest Assurance PAC, Public Accountants and Chartered Accountants, have expressed their
willingness to accept re-appointment.

On behalf of the Board of Directors

\\vﬁ/ =l

~Amubhav Agarwal - Kandarp Nitinkumar Bhalani
Director Director
Singapore,
21 May 2026




EVE RE ST Everest Assurance PAC
Public Accountants and
Chartered Accountants

Co. Reg. No.: 201610716D
(incorporated with limited liability)

Independent Auditor's Report
To the members of BN AGROCHEM SINGAPORE PTE. LIMITED

Report on the Audit of the Financial Statements
Opinion

We have audited the financial statements of BN AGROCHEM SINGAPORE PTE. LIMITED (formerly known as BN
Holdings Singapore Pte. Limited) (the Company), which comprise the statement of financial position as at 31 March
2026, and the statement of profit or loss and comprehensive income, statement of changes in equity and statement
of cash flows for the year then ended, and notes to the financial statements, including material accounting policy
information.

In our opinion, the accompanying financial statements are properly drawn up in accordance with the provisions of
the Companies Act 1967 (the Act) and Financial Reporting Standards in Singapore (FRSs) so as to give a true and
fair view of the financial position of the Company as at 31 March 2026 and of the financial performance, changes in
equity and cash flows of the Company for the year ended on that date.

Basis for Opinion

We conducted our audit in accordance with Singapore Standards on Auditing (SSAs). Our responsibilities under
those standards are further described in the Audifor's 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 (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 Matter

The financial statements for the period ended 31 March 2025 were audited by another auditor whose report dated
6 June 2025 expressed an unqualified opinion.

Other Information

Management is responsible for the other information. The other information comprises the Directors’ Statement set
out on pages 1to 2.

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

In connection with our audit on 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 material misstatement of this other information, we are required to report that
fact. We have nothing to report in this regard.

Responsibilities of Management and Directors for the Financial Statements

Management is responsible for the preparation of financial statements that give a true and fair view in accordance
with the provisions of the Act and FRSs, and for devising and maintaining a system of internal accounting controls
sufficient to provide a reasonable assurance that assets are safeguarded against loss from unauthorised use or
disposition; and transactions are properly authorised and that they are recorded as necessary to permit the
preparation of true and fair financial statements and to maintain accountability of assets.

il
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EVEREST

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

The directors’ responsibilities include overseeing the Company’s financial reporting process.
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
Company’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 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 auditor’s 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 auditor’s 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 control that we identify during our audit.

ennmmmmmm- Remainder of page has been intentionally left blank ---------=-==-wzm=nn--




EVEREST

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.

The engagement partner on the audit resulting in this independent auditors’ report is Patel Anand Rameshchandra.

Cvondt Answgmnce TAC—

EVEREST ASSURANCE PAC
Public Accountants and
Chartered Accountants

Singapore
21 May 2026




BN AGROCHEM SINGAPORE PTE. LIMITED
(formerly known as BN HOLDINGS SINGAPORE PTE. LIMITED)

STATEMENT OF FINANCIAL POSITION

As at 31 March 2026

(Expressed in United States Dollars)

ASSETS

Non-current assets
Intangible assets

Right of use asset
Advance for capital project

Current assets

Prepayments

Derivative financial instruments
Trade and other receivables
Cash and cash equivalents

TOTAL ASSETS
EQUITY AND LIABILITIES

Equity
Share capital
Retained earnings

Non-current Liabilities
Lease liability

Current Liabilities

Lease liability

Trade and other payables
Income tax payable

Total liabilities
TOTAL EQUITY AND LIABILITIES

Note

w

w oo~

10

11

11
12

(The accompanying accounting policies and explanatory notes form
an integral part of the financial statements)

-~

2026 2025

us$ uss
10,853 20,851
70,592 147,602
- 33,900,000
81,445 34,068,453
7,401 1,662
501 "
36,560,931 25,502,065
1,409,561 ) 294,598
37,978,494 25,798,325
38,059,939 59,866,778
33,960,000 33,960,000
3,262,079 1411041
37,222,079 35,371,041
- = 7242
75,208 75,226
572,423 24,114,090
190,229 234,000
837,860 24,423,316
837,860 24,495,737
38,059,939 59,866,778
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BN AGROCHEM SINGAPORE PTE. LIMITED
(formerly known as BN HOLDINGS SINGAPORE PTE. LIMITED)

STATEMENT OF PROFIT OR LOSS AND OTHER COMPREHENSIVE INCOME
For the financial year ended 31 March 2026
(Expressed in United States Dollars)

Note 01.04.2025 14.2.2024
to to
31.03.2026 31.03.2025
us$ us$

Revenue 13 70,382,037 32,372,977
Cost of sales 14 (65,279.453) (30,308,235)
Gross Profit 5102584 2064742
Other income 15 3,450 6,138
Finance costs 16 (9,323) (645)
Fair value change on derivative financial instruments 17 (1,990,997) -
Other expenses (986,775) (425,194)
Profit before tax 18 2,118,939 1,645,041
Income tax expenses 19 (267,901) (234,000)
Profit for the year, representing N o

total comprehensive income for the year/period 1,851,038 1,411,041

(The accompanying accounting policies and explanatory notes form
an integral part of the financial staterments)




BN AGROCHEM SINGAPORE PTE. LIMITED

(formerly known as BN HOLDINGS SINGAPORE PTE. LIMITED)

STATEMENT OF CHANGES IN EQUITY
For the financial year ended 31 March 2026

(Expressed in United States Dollars)

Balance as at 14 February 2024 (date of
incorporation)

Issuance of ordinary shares

Total comprehensive income for the period
Balance as on 31 March 2025

Total comprehensive income for the year

Balance as on 31 March 2026

(The accompanying accounting policies and explanatory notes form

Retained
Share Capital Eamings Total
us$ uss uss$
10,000 10,000
33,950,000 - 33,950,000
- 1,411,041 1,411,041
33,960,000 1,411,041 35,371,041
- 1,851,038 1,851,038
33,960,000 3,262,078 37,222,079
) L

an integral part of the financial statements)

o



(fomerly known as BN HOLDINGS SINGAPORE PTE. LIMITED)

BN AGROCHEM SINGAPORE PTE. LIMITED

STATEMENT OF CASH FLOWS
For the financial year ended 31 March 2026
(Expressed in United States Dollars)

Cash flows from operating activities
Profit before tax

Adjustments for:

Depreciation for intangible asset

Amortisation of right-of-use

Fair value loss an derivative financial instruments
Finance costs

Interest income

Unrealised foreign exchange loss

Change in working capital :

Trade and other receivables

Prepayments

Trade and other payables

Cash generated from/ (used) in operations

Income taxes paid

Net cash generated from/ (used in) operating activities

Cash flows from investing activities

Derivative financial instruments

Purchase of intangible asset

Advance made for a capital project

Net cash generated from / (used in) investing activities

Cash flows from financing activities

Proceeds on issuance of ordinary shares

Interest paid

Interest received

Payment of principal portion of lease liability

Advance made to immediate holding company

Loan from a third party

Net cash (used in) / generated from financing activities

Net increase in cash and cash equivalents
Cash and cash equivalents at the beginning of year
Cash and cash equivalents at the end of year (Note 9)

(The accompanying accounting policies and explana
an integral part of the financial statements)

2026 2025

us$ uss$
2,118,939 1,645,041
9,998 9,149
77,010 6,418
1,990,997 -
5,719 645
(3,161) -
- (287)
4,199,502 1,660,966
18,366,134 (25,387,515)
(5,739) (1,662)
(19,041,667) 19,614,090
3,518,230 (4,114,121)
(311,672) (5)
3,206,558 (4,114,126)
(1,991,598) -
- (30,000)
4,475,000 (33,900,000)
2,483,402 (33,930,000)
- 33,960,000
(5,719) (640)
3,161 -
(72,439) (6,086)
5 (114,550)
(4,500,000) 4,500,000
(4,574,987) 38,338,724
1,114,963 294,598
294,558 -
1,409,561 294,598

) s
otes form

2 2
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BN AGROCHEM SINGAPORE PTE. LIMITED
(formerly known as BN HOLDINGS SINGAPORE PTE. LIMITED)

NOTES TO FINANCIAL STATEMENTS
For the financial year ended 31 March 2026

These notes form an integral part of and should be read in conjunction with the accompanying financial statements:

: !

GENERAL AND PRINCIPAL ACTIVITIES

The Company is incorporated and domiciled in Singapore. The principal place of business and registered
address of the Company is:

65 Chulia Street
#42-07 OCBC Centre
Singapore 049513

The principal activities of the Company are those of wholesale trade of variety of goods without a dominant
product.

The immediate and ultimate holding companies are BN Holding Europe Limited and BN Agrochem Limited
(formerly known as BN Holdings Limited) respectively, which are incorporated in United Kingdom and India.

With effect from 24 September 2025, the name of the Company was changed from BN Holdings Singapore
Pte. Limited to BN Agrochem Singapore Pte. Limited.

MATERIAL ACCOUNTING POLICY INFORMATION
(a) BASIS OF PREPARATION

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

The financial statements have been prepared on a historical cost basis, except where otherwise
disclosed in the notes hereto.

All financial information is presented in United States Dollars (USD or US$ or $)dollars which is the
Company’s functional currency and has been rounded to the nearest dollar, unless otherwise stated.

The preparation of financial statements requires management to exercise its judgment in the process
of applying the accounting policies of the Company. It also requires the use of accounting estimates
and assumptions that affect the reported amounts of assets and liabilities and disclosure of contingent
assets and liabilities at the date of the balance sheet, and the reported amounts of revenues and
expenses during the financial year. Although these estimates are based on management's best
knowledge of current events and actions, actual results may ultimately differ from those estimates.

(b) ADOPTION OF NEW AND AMENDED STANDARDS AND INTERPRETATIONS

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 April 2025. The adoption of these standards did not have any material effect cn the financial
statements of the Company.

(c) STANDARDS ISSUED BUT NOT YET EFFECTIVE

A number of new standards and amendments to standards that have been issued are not yet effective
and have not been applied in preparing these financial statements.

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

Effective for annual
periods beginning on
Description or after
Amendments to FRS 109 Financial Instruments and FRS 107 1 January 2026

Financial Instruments: Disclosures: Amendments to the
Classification and Measurement of Financial Instruments

L2
LA~ »




BN AGROCHEM SINGAPORE PTE. LIMITED
(formerly known as BN HOLDINGS SINGAPORE PTE. LIMITED)

NOTES TO FINANCIAL STATEMENTS
For the financial year ended 31 March 2026

(d)

Effective for annual
periods beginning on
Description or after
Annual Improvement to FRSs Volume 11 1 January 2026
Amendments to FRS 109 Financial Instrurments and FRS 107 1 January 2026
Financial Instruments: Disclosures. Contracts Referencing Nature-
dependent Electricity
FRS 118 Presentation and Disclosure in Financial Statements: 1 January 2027
FRS 119 Subsidiaries without Public Accountability: Disclosures 1 January 2027
Amendments to FRS 110 Consolidated Financial Statements and Date to be
FRS 28 /nvestments in Associates and Joint Ventures: Sale or determined
Contribution of Assets between an Investor and its Associate or
Joint Venture
FOREIGN CURRENCIES

Transactions in foreign currencies are measured in the functional currency of the Company and are
recorded on initial recognition in the functional currency at exchange rates approximating those ruling
at the transaction dates. Monetary assets and liabilities denominated in foreign currencies are
translated at the exchange rate ruling at the end of the financial year. 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 determined.

Exchange differences arising on the settlement of menetary items or on translating monetary items at
the end of the financial year are recognised in profit or loss.

INTANGIBLE ASSETS

Intangible assets acquired separately are recorded at cost. Following initial recognition, intangible
assets are carried at cost less accumulated amortisation and any accumulated impairment losses.

Intangible assets with finite useful lives are amortised on a straight-line basis over their estimated
useful lives, and assessed for impairment whenever there is an indication that the intangible assets
may be impaired. The estimated useful lives and amortisation method are reviewed at the end of each
reporting period, with the effect of any changes in estimate being accounted for on a prospective basis.

Amortisation is computed on a straight-line method over the estimated useful lives of the intangibles
as follows:

Estimated useful lives
Software 3 years

Gains or losses arising from derecognition of an intangible asset are measured as the difference
between the net disposal proceeds and the carrying amount of the asset and are recognised in the
profit or loss when the asset is derecognised.

FINANCIAL INSTRUMENTS

Financial assets -

Recognition and derecognition

All regular way purchases or sales of financial assets are initially measured at fair value.

Financial assets are classified into the following categories: financial assets at amortised cost,

investments in equity instruments at fair value through other comprehensive income (FVTOCI) and
financial assets at fair value through profit or loss (FVTPL).

o




BN AGROCHEM SINGAPORE PTE. LIMITED
(formerly known as BN HOLDINGS SINGAPORE PTE. LIMITED)

NOTES TO FINANCIAL STATEMENTS
For the financial year ended 31 March 2026

Financial assels at amortised cost
Financlal assets that meet the following conditions are subsequently measured at amortised cost:

« The financial asset is held within a business model whose objective is to hold financial assets
in order to collect contractual cash flows; and

« The contractual terms of the financial asset give rise on specified dates to cash flows that are
solely payments of principal and interest on the principal amount outstanding.

Subsequent to initial recognition, financial assets at amortized cost, including cash and cash
equivalents, debt investments with no active market, account receivables at amortized cost and other
financial assets, are measured at amortized cost, which equals o gross carrying amount determined
by the effective interest method less any impairment loss. Exchange differences are recognised in
profit or loss.

Investments in equity instruments at FYTOC!

On initial recognition, the Company may make an irrevocable election to designate investments in
equity instruments as at FVTOCI. Designation at FVTOC! is not permitted if the equity investment is
held for trading or if it is contingent consideration recognised by an acquirer in a business combination.

Investments in equity instruments at FVTOCI are subseguently measured at fair value with gains and
losses arising from changes in fair value recognised in other comprehensive income and accumulated
in other equity.

Investments in equity instruments at FVTPL

Financial asset is classified as at FVTPL when the financial asset is mandatorily measured as at
FVTPL, including investments in equity instruments which are not designated as at FVTOCI and debt
instruments that do not meet the amortized cost criteria or the FVTOCI criteria.

Financial assets at FVTPL are subseguently measured at fair value, with any gains or losses arising
on remeasurement recognised in profit or loss. The net gain or loss recognised in profit or loss does
not incorporate any dividend or interest eamed on the financial asset.

Impairment

The Company recognises an allowance for expected credit losses ("ECLs") for financial assets carried
at amortised cost. ECLs are based on the difference between the contractual cash flows due in
accordance with the contract and all the cash flows that the Company expects to receive, discounted
at an approximation of the original effective interest rate.

The impairment methodology applied depends on whether there has been a significant increase in
credit risk. 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 required for credit losses
expected over the remaining life of the exposure, irrespective of the timing of the default (a lifetime
ECL).

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

The Company recognises an impairment gain or loss in profit or loss for all financial assets with a
corresponding adjustment to their carrying amount through a loss allowance account.

Derecognition

A financial asset (or, where applicable, a part of a financial asset or part of a group of similar financial
assets) is primarily derecognised (i.e., removed from the Company's statement of financial position)
when:

) e =
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BN AGROCHEM SINGAPORE PTE. LIMITED
(formerly known as BN HOLDINGS SINGAPORE PTE. LIMITED)

NOTES TO FINANCIAL STATEMENTS
For the financial year ended 31 March 2026

» The rights to receive cash flows from the asset have expired; or
« The Company has transferred its rights to receive cash flows from the asset or has assumed an
obligation to pay the received cash flows in full without material delay to a third party under a ‘pass-
through' arrangement; and either
a) the Company has transferred substantially all the risks and rewards of the asset, or
b) the Company has neither transferred nor retained substantially all the risks and rewards of
the asset, but has transferred control of the asset.

When the Company has transferred its rights to receive cash flows from an asset or has entered into
a passthrough arrangement, it evaluates if, and to what extent, it has retained the risks and rewards
of ownership. When it has neither transferred nor retained substantially all of the risks and rewards of
the asset, nor transferred control of the asset, the Company continues to recognise the transferred
asset o the extent of its continuing involvement. In that case, the Company also recognises an
associated liability. The transferred asset and the associated liability are measured on a basis that
reflects the rights and obligations that the Company has retained.

Continuing involvement that takes the form of a guarantee over the transferred asset is measured at
the lower of the original carrying amount of the asset and the maximum amount of consideration that
the Company could be required to repay.

On derecognition of a financial asset measured at amortised cost, the difference between the asset's
carrying amount and the sum of the consideration received and receivable is recognised in profit or
loss. In addition, on derecognition of an investment in a debt instrument classified as at FVOCI, the
cumulative gain or loss previously accumulated in the investment's revaluation reserve is reclassified
to profit or loss. In contrast, on derecognition of an investment in equity instrument which the Company
has elected on initial recognition to measure at FVOCI, the cumulative gain or loss previously
accumulated in the investment's revaluation reserve is not reclassified to profit or loss, but is
transferred to retained earnings.

Offset
Financial assets and liabilities are offset and the net amount presented on the statement of financial

position when, and only when the Company has a legal right to offset the amounts and intends either
to settle on a net basis or to realise the asset and settle the liability simultaneously.

Financial liabilities -
Initial recognition and measurement

Financial liabilities are recognised when, and only when, the Company becomes a party to the
contractual provisions of the financial instrument. The Company 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.

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 inlerest method. Gains and losses are
recognised in profit or loss when the liabilities are derecognised, and through the amortisation process.

Derecognition

A financial liability is derecognised when the obligation under the liability is discharged, cancelled or
expires. On derecognition, the difference between the carrying amounts is recognised in profit or loss.

(g) 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, or when an
annual impairment testing for an asset is required, then the asset's recoverable amount is estimated.

) =
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BN AGROCHEM SINGAPORE PTE. LIMITED
(formerly known as BN HOLDINGS SINGAPORE PTE. LIMITED)

NOTES TO FINANCIAL STATEMENTS
For the financial year ended 31 March 2026

The recoverable amount of an asset or cash-generating unit (CGU) is the greater of its value in use
and its fair value less costs to sell 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 group 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. In assessing value in use,
the estimated future cash flows are discounted to its present value using an appropriate pre-tax
discount rate that reflects current market assessments of the time value of money and the risks specific
to the asset. In determining fair value less costs to sell, recent market transactions are taken into
account, if available. If no such transactions can be identified, an appropriate valuation model is used.
These calculations are corroborated by valuation multiples, quoted share prices for publicly traded
subsidiaries or other available fair value indicators.

For impairment testing, assets that cannot be tested individually are grouped together into the smallest
group of assets that generates cash inflows from continuing use.

Impairment losses of continuing operations are recognised in profit or loss in those categories
consistent with the function of the impaired asset, except for assets that are 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. If the carrying
amount of an asset or its CGU exceeds its estimated recoverable amount. Impairment losses are
recognised in profit or loss.

Impairment losses in relation to CGUs are allocated first to reduce the carrying amount of any goodwill
allocated to the units and then to reduce the carrying amounts of the other assets in the unit on a pro-
rated basis.

An assessment is made al each reporting date as to whether there is any indication that previously
recognised impairment losses may no longer exist or may have decreased. If such indication exist, the
Company estimates the asset's or CGU's recoverable amount. A previously recognised impairment
loss is reversed only if there has been a change in the estimates used to determine the recoverable
amount since the last impairment loss was recognised, increasing the carrying amount of the asset to
its recoverable amount.

An impairment loss is reversed only to the extent that the asset's carrying value does exceed the
carrying amount that would have been determined net of depreciation or amortisation, had no
impairment been recognised. Such reversal is recognised in profitor loss unless the asset is measured
at revalued amount, in which case the reversal is treated as a revaluation increase.

(h) CASH AND CASH EQUIVALENTS

Cash and cash equivalents comprise cash at bank and on hand, demand deposits and short-term
highly liquid investments readily convertible to known amounts of cash and which are subject to an
insignificant risk of changes in value. These also include bank overdraft that form an integral part of
the Company’s cash management.

(i) SHARE CAPITAL

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.

(i) LEASES AS LESSEE

The Company assesses at contract inception whether a contractis, 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.

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.

o~
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BN AGROCHEM SINGAPORE PTE. LIMITED
(formerly known as BN HOLDINGS SINGAPORE PTE. LIMITED)

NOTES TO FINANCIAL STATEMENTS
For the financial year ended 31 March 2026

Right-of-use assets

The Company recognises right-of-use assets at the commencement date of the lease (i.e. the dale 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.

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.

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
paymerits (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.

Short-term leases and leases of low-value assels

The Company applies the short-term lease recognition exemption to its short-term leases of machinery
(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 office 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.

(k) DERIVATIVE FINANCIAL INSTRUMENTS

The derivative financial instruments are initially recognised at fair value. At the end of each reporting
period the fair value is re-measured. The gain or loss on re-measurement to fair value is recognised
immediately to profit or loss, except where the derivatives qualify for cash flow hedge accounting or
hedge the net investment in a foreign operation, in which case recognition of any resultant gain or loss
depends on the nature of the item being hedged.

() REVENUE RECOGNITION

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

Revenue is recognised when the Company 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.
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BN AGROCHEM SINGAPORE PTE. LIMITED
(formerly known as BN HOLDINGS SINGAPORE PTE. LIMITED)

NOTES TO FINANCIAL STATEMENTS
For the financial year ended 31 March 2026

(a) Sale of goods

The Company sells edible oil to its customers.

Revenue from sale of goods in the ordinary course of business is recognised at a point in
time when the Company satisfies a performance obligation (PO) by transferring control of
a promised good to the customer, being when the goods have been delivered to the
customer's location and all criteria for acceptance have been satisfied. The amount of
revenue recognised is the amount of the transaction price allocated to the satisfied PO.

A receivable is recognised by the Company when the goods are delivered to the customer
as this represents the point in time at which the right to consideration becomes
unconditional, as only the passage of time is required before payment is due.

Under the Company's standard contract terms, customers do not have a right of return, or
are entitled to any rebates or discounts.

(b) Gain on or loss from washout arrangement

A washout arrangement arises when the Company and a counterparty mutually agree to
cancel an existing sale or purchase contract, and the underlying goods are subsequently
resold or repurchased, often to/from the same party, at a different price.

The resulting gain or loss, being the difference between the original contractual price and
the revised price, is recognised in profit or loss at the point in time when the washout
arrangement is agreed upon.

(c) Interestincome

~—

Interest income is recognised over time using the effective interest method.
(m) BORROWING COSTS

All borrowing costs that are not directly attributable to the acquisition, construction or production ofa
qualifying asset are recognised in profit or loss in the period in which they are incurred.

(n) EMPLOYEE BENEFITS

—

i)y  Defined contribution plans

The Company makes contributions to the Central Provident Fund scheme in Singapore, a
defined contribution pension scheme. Contributions to defined contribution pension schemes are
recognised as an expense in the periad in which the related service is performed.

ii) 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 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.

(o) 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 reviewed at the balance sheet date and adjusted to reflect the current best estimate. A
provision is reversed only if it is no longer probable that an outflow of economic resources will be
required to settle the obligation. If the effect of the time value of money is material, provisions are
discounted using an appropriate pre-tax rate that reflects 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.

3 \

é;‘:\f) - 16 /



BN AGROCHEM SINGAPORE PTE. LIMITED
(formerly known as BN HOLDINGS SINGAPORE PTE. LIMITED)

NOTES TO FINANCIAL STATEMENTS
For the financial year ended 31 March 2026

(p) TAXES

Income tax expense on the profit or loss for the financial year comprises current and deferred tax.
Income tax expense is recognised in the income statement except to the extent that it relates to items
recognised directly in equity, in which case it is recognised in equity.

Current 1ax is the expected tax payable on the taxable income for the year, using tax rates enacted or
substantively enacted at the balance sheet date, and any adjustment to tax payable in respect of
previous years.

Deferred tax is recognised using the liability methad, providing for 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 certain temporary differences, viz., the initial
recognition of goodwill, the initial recognition of assets of liabilities in a transaction that is not a business
combination and that affects neither accounting nor taxable profit, and differences relating to
investments in subsidiaries and joint ventures to the extent that they probably will not be reversed in
the foreseeable future. Deferred tax is measured at the tax rates that are expected to be applied to the
temporary differences when they are reversed, based on the laws that have been enacted by the
balance sheet date.

A deferred tax asset is recognised to the extent that it is probable that future taxable profits will be
available against which temporary difference can be utilised. Deferred tax assets are reviewed at each
balance sheet date and are reduced to the extent that it is no longer probable that related tax benefits
will be realised.

(q) RELATED PARTY
A related party is defined as follows:
(i) A person or a close member of that person’s family is related to the Company if that person:

a) Has control or joint control over the Company;

b) Has significant influence over the Company; or

c) Is a member of the key management personnel of the Company or of a parent of the
Company.

(i) An entity is related to the Company if any of the following applies:

a) The entity and the Company are members of the same group (which means that each parent,
subsidiary and fellow subsidiary is related to the others);

b) One entity is an associate or joint venture of the other entity (or an associate or joint venture
of a member of a group of which the other entity is a member);

c) Both entities are joint ventures of the same third party;

d) One entity is a joint venture of a third entity and the other entity is an associate of the third
entity;

e) The entity is a post-employment benefit plan for the benefit of employees of either the
Company or an entity related to the Company. If the Company is itself such a plan, the
sponsoring employers are also related to the Company;

f) The entity is controlled or jointly controlled by a person identified in (i) above;

g) A person identified in (i)a) above has significant influence over the entity or is a member of
the key management personnel or the entity (or of a parent of the entity).

Key management personnel are those persons having the authority and responsibility for planning, directing
and controlling the activities of the Company, directly or indirectly, including any director (whether executive
or otherwise) of that company.
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BN AGROCHEM SINGAPORE PTE. LIMITED
(fomerly known as BN HOLDINGS SINGAPORE PTE. LIMITED)

NOTES TO FINANCIAL STATEMENTS
For the financial year ended 31 March 2026

SIGNIFICANT ACCOUNTING JUDGMENTS AND ESTIMATES

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

31 Judgments made in applying accounting policies
a) Determination of functional currency

In determining the functional currency of the Company, judgment is used by the Company to
determine the currency of the primary economic environment in which the Company operates.
Consideration factors include the currency that mainly influences sales prices of goods and
services and the currency of the country whose competitive forces and regulations mainly
determines the sales prices of its goods and services.

3.2 Key sources of estimation uncertainty

The key assumptions concerning the future and other key sources of estimation uncertainty at the
end of the reporting period are discussed below. The Company based its assumptions and
estimates on parameters available when the financial statements were prepared. Existing
circumstances and assumptions about future developments, however, may change due to market
changes or circumstances arising beyond the control of the Company. Such changes are reflected
in the assumptions when they occur.

a) Provision for expected credit losses of loans and receivables

At each reporting date, the management analyses the provision for the expected credit
losses (ECLs). The assessment of the correlation between historical observed default rates,
forecast economic conditions and ECLs is a significant estimate. The amount of ECLs is
sensitive to changes in circumstances and of forecast economic conditions. The Company's
historical credit loss experience and forecast of economic conditions may also not be
representative of customers' actual default in the future, The information about the ECLs on
the Company's trade and other receivabies is disclosed in Note 22.

b) Income taxes

Significant judgment is involved in determining the provision for income taxes. There are
certain transactions and computations for which the ultimate tax determination is uncertain
during the ordinary course of business. The Company recognises liabilities for expected tax
issues based on estimates of whether additional taxes will be due. Where the final tax
outcome of these matters is different from the amounts that were initially recognised, such
differences will impact the income tax and deferred tax provisions in the period in which such
determination is made. The carrying amount of the Company's tax payable is US$ 190,229
(2025: US$ 234,000).
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BN AGROCHEM SINGAPORE PTE. LIMITED
(formerty known as BN HOLDINGS SINGAPORE PTE. LIMITED)

NOTES TO FINANCIAL STATEMENTS
For the financial year ended 31 March 2026

4. INTANGIBLE ASSET
Software Total
uss$ uss
Cost
Balance at 14 February 2024 (date of incorparation) - =
Additions 30,000 30,000
Balance at 31 March 2025 30,000 30,000
Additions & -
Balance at 31 March 2026 30,000 30,000
Accumulated amortisation
Balance at 14 February 2024 (date of incorporation) - -
Amortisation 9,149 9,149
Balance at 31 March 2025 9,149 9,149
Amortisation 9,998 9,998
Balance at 31 March 2026 19,147 19,147
Carrying amount
Balance at 31 March 2026 10,853 10,853
Balance at 31 March 2025 20,851 20,851
8. RIGHT OF USE ASSET

Company as a lessee

The Company has lease contracts for office space. Leases of right of use of premises generally have lease
terms of 2 years. The Company’s obligations under its leases are secured by the lessor's title to the leased
assets. Generally, the Company is restricted from assigning and subleasing the leased asset.

Set out below are the carrying amounts of right-of-use asset recognised and the movements during the
financial year:

(a) Right-of-use asset -

Leased Office Total
us$ us$
Cost
Balance at 14 February 2024 (date of
incorporation) - -
Additions 154,020 154,020
Balance at 31 March 2025 154,020 154,020
Additions - -
Balance at 31 March 2026 154,020 154,020
Accumulated Depreciation
Balance at 14 February 2024 (date of
incorporation) * -
Charge for the year 6,418 6,418
Balance at 31 March 2025 6,418 6,418
Charge for the year 77,010 77,010
Balance at 31 March 2026 83,428 83,428
Carrying amount
Balance at 31 March 2026 70,592 70,592
Balance at 31 March 2025 147,602 147,602
) C
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BN AGROCHEM SINGAPORE PTE. LIMITED
(formerly known as BN HOLDINGS SINGAPORE PTE. LIMITED)

NOTES TO FINANCIAL STATEMENTS
For the financial year ended 31 March 2026

Set out below are the carrying amounts of lease liabilities and the movements during the financial year:

(b) Lease liability -

2026 2025

uss$ us$
Balance at 14 February 2024 (date of incorporation)
/at the beginning of year 147,647 -
Additions - 154,020
Accretion of interest 5,719 640
Lease payments during the year (78,158) (6,726)
Others - (287)
As at 31 March 75,208 147,647

Represented by:
Current liabilities 75,208 75,226

Non-current liabilities - 72,421
75,208 147,647

The cash outflows from leases during the financial year amounted to US$ 78,158 (2025: US$ 6,726).
The maturity analysis of lease liability is disclosed in Note 22.

ADVANCE FOR CAPITAL PROJECT

2026 2025
us$ uUs$
Advance for capital project - 33,900,000

On 9 January 2026, the original agreement dated 15 June 2024 was terminated and cancelled with
immediate effect due to the Contractor's default.

As at 31 March 2025, the amount represented a 10% advance payment made to a third-party Engineering,
Procurement and Construction contractor in relation to the proposed development of an Edible Qil Refinery
and Oleo Chemical Complex, including the securing of land acquisition, contract pricing and material
delivery schedules.

Pursuant to the termination agreement, the Contractor acknowledged its liability to refund amounts
previously received totalling US$ 33,900,000.

During the financial year, the Company received USD 4,475,000 from the Contractor. The remaining
balance of US$ 29,425,000 is repayable within six (6) months from 9 January 2026.

The amounts recoverable from the Contractor are included in “Other receivables” as disclosed in Note 8 to

the financial statements.

DERIVATIVE FINANCIAL INSTRUMENTS
2026 2025

us$ us$

Cash balance with broker 601 -

Commodity derivative contracts were entered into by the Company for the purpose of reducing its exposure
to commodity price risk in its operation. There were no open positions of derivative contracts at the year
end.




BN AGROCHEM SINGAPORE PTE. LIMITED

(formerly known as BN HOLDINGS SINGAPORE PTE. LIMITED)

NOTES TO FINANCIAL STATEMENTS
For the financial year ended 31 March 2026

TRADE AND OTHER RECEIVABLES

2026 2025

us$ us$
Trade receivables :
Third parties 7,001,530 25,367,742
Less: Allowance for expected credit losses - -

7,001,530 25,367,742
Other receivables :
Amount from a third party 29,425,000 -
Amount due from immediate holding company 114,550 114,550
Refundable deposits 19,851 19,773

29,559,401 134,323

Total trade and other receivables 36,560,931 25,502,065

Trade receivables are non-interest bearing and are generally on cash terms. They are recognised at their
original invoice amounts which represent their fair values on initial recognition.

Allowance for expected credit | S

There are no expected credit losses recognised in the profit or loss for the year ended 31 March 2026. The
details of the credit exposure are disclosed in Note 22.

Other receivables
The amount due from a third party represents an advance made for a capital project which has since been
cancelled. Accordingly, the advance of US$29,425,000 is refundable and repayable within six (6) months

from 9 January 2026. Interest shall accrue on any overdue amount at 18% per annum after 9 January 2026
until full payment.

Non-trade amount due from immediate holding company is unsecured, interest-free, repayable on demand

and is to be settled in cash.

Trade and other receivables are denominated as follows

2026 2025
uss uss$
Singapore Dollars 19,851 19,773
United States Dollars 36,541,080 25,482,292
36,560,931 25,502,065
CASH AND CASH EQUIVALENTS
2026 2025
uss us$
Cash at bank 1,409,561 294,598

Cash at banks earns interest at floating rates based on daily bank deposit rates. The bank balances are
denominated in United States dollars only.

Cash and cash equivalents denominated in foreign currencies at 31 March are as follows:

2026 2025

uss$ uss
Singapore Dollars 89,846 35,358
United States Dollars 1,319,715 252,971
Others - 6,269

1,409,561 294,598

K
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BN AGROCHEM SINGAPORE PTE. LIMITED
(formerly known as BN HOLDINGS SINGAPORE PTE. LIMITED)

NOTES TO FINANCIAL STATEMENTS
For the financial year ended 31 March 2026

10. SHARE CAPITAL

2026 2025 2026 2025

No of shares No of shares us$ us$
Ordinary shares
At 14 February 2024 (date
of incorporation)/ at the
beginning of year 33,960,000 10,000 33,960,000 10,000
Issued during the year - 33,950,000 - 33,950,000
At the end of year 33,960,000 33,960,000 33,960,000 33,960,000

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

11 LEASE LIABILITY

2026 2025
us$ uss
Lease liability 75,208 147,647
Represented by :
Current liabllities 75,208 75,226
Non-current liabilities - 72,421
75,208 147,647

Company as a lessee
The Company has lease contracts for office space. The Company'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) Lease liability

The carrying amounts of lease liability and the movements during the year are disclosed in Note 5and
the maturity analysis of lease liability is disclosed in Note 22.

() Amounts recognised in profit or loss

2026 2025

uss$ uss
Depreciation of right-of-use asset 77,010 6,418
Interest expense on lease liabilities (Note 16) 5,719 640

(c) Total cash outflow
The Company had total cash outflows for leases of US$ 78,158 (2025: US$ 6,726).

12. TRADE AND OTHER PAYABLES

2026 2025
us$ uss
Trade payables :
-Third parties 556,500 19,470,700
Other payables :
Accrued expenses 11,616 8,141
Loan from a third party - 4,500,000
Other payables 4,307 135,249
15,923 4,643,390
Total trade and other payables 572,423 24,114,090
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BN AGROCHEM SINGAPORE PTE. LIMITED
(fomerly known as BN HOLDINGS SINGAPORE PTE. LIMITED)

NOTES TO FINANCIAL STATEMENTS
For the financial year ended 31 March 2026

Amounts in trade payables are non-interest bearing. Trade payables are normally settled on cash terms.
The trade and other payables are denominated in the following currencies:

2026 2025
us$ uUs$
Singapore Dollars 15,923 8,435
United States Dollars 556,500 24,105,655
572,423 24,114,090
REVENUE
01.04.2025 14.2.2024
to to
31.03.2026 31.03.2025
us$ uss
At a point in time
Sale of goods 65,942,522 30,782,477
Gain on washout arrangement 4,439,515 1,590,500
70,382,037 32,372,977
Primary geographical markels
Singapore 32,853,308 21,508,665
United Arab Emirates 37,092,479 10,388,312
Others 436,250 476,000
70,382,037 32,372,977
COST OF SALES
01.04.2025 14.2.2024
to to
31.03.2026 31.03.2025
us$ uss
Cost of sales (65,279,453) (30,308,235)

Cost of sales comprise purchase costs of goods, freight charges and other directly altributable costs.

OTHER INCOME

01.04.2025 14.2.2024
to to
31.03.2026 31.03.2025
uss$ us$
Interest income 3,161 6,138
Government grants 289 -
3,450 6,138
FINANCE COSTS
01.04.2025 14.2.2024
to to
31.03.2026 31.03.2025
uUs$ us$
Interest on:
- Lease liability (Note 11) 5,719 640
- Other interest expense 3,604 5
9,323 645
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BN AGROCHEM SINGAPORE PTE. LIMITED

(formerly known as BN HOLDINGS SINGAPORE PTE. LIMITED)

NOTES TO FINANCIAL STATEMENTS
For the financial year ended 31 March 2026

17.

18.

19.

FAIR VALUE CHANGE ON DERIVATIVE FINANCIAL INSTRUMENTS

Fair value change on derivative financial instruments

01.04.2025
to
31.03.2026
us$

1,990,997

14.2.2024
to

31.03.2025

us$

The fair value change on the derivative financial instruments was based on portfolio statements from

financial institutions.

PROFIT BEFORE TAX

Profit before tax is derived after charging / (crediting) the following:

01.04.2025 14.2.2024
to to
31.03.2026 31.03.2025
us$ us$
Amortisation of intangible asset 9,998 9,149
Depreciation of right-of-use asset 77,010 6,418
Directors' remuneration 298,073 63,317
Employee benefits :
Salaries and bonuses 169,315 15,104
CPF Contributions 36,715 2,441
Net loss on foreign exchange 6,991 1,157
INCOME TAX EXPENSE
01.04.2025 14.2.2024
to to
31.03.2026 31.03.2025
uss$ uss$
ncome Statement:
- Current year 190,229 234,000
- Under provision in respect of prior year 77,672 -
267,901 234,000

The current year income tax expense varied from the amount of income tax expense determined by
applying the Singapore income tax rate of 17% (2025:17%) to profit before income tax as a result of the

following:

Profit before tax

Income tax expense at statutory rate of 17% ( 2025 :17%)
Non-deductible expense

Capital allowances

Effect of partial tax exemption

Under provision in respect of prior year

Others

Income tax expense recognised in profit or loss

01.04.2025 14.2.2024
to to
31.03.2026 31.03.2025
uUs$ uss$
2,118,939 1,645,041
360,220 279,657
1,611
(1.321) (1,701)
(47,591) (45,748)
77,672 -
(121,079) 181
267,901 234,000
] =34
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BN AGROCHEM SINGAPORE PTE. LIMITED
(formerly known as BN HOLDINGS SINGAPORE PTE. LIMITED)

NOTES TO FINANCIAL STATEMENTS
For the financial year ended 31 March 2026

20.

21

RELATED PARTY TRANSACTIONS

In addition to the related party information disclosed elsewhere in the financial statements, the following
significant transactions between the Company and related parties took place at terms agreed between the
parties during the financial year:

(a) Sale and purchase of goods and services

2026 2025
us$ us$
Transaction with related parties :
Washout arrangement with a related party (gain) - 825,000
(b) Compensation of key management personnel
2026 2025
Us$ uss
Directors' remuneration 298,073 63,317

FINANCIAL INSTRUMENTS BY CATEGORY

At the reporting date, the aggregate carrying amounts of financial assets at amortised cost and financial
liabilities at amortised cost were as follows:

2026 2025
uss us$
Financlal assets measured at amortised cost
Trade and other receivables 36,560,931 25,502,065
Cash and cash equivalent 1,409,561 294,598
Total financial assets measured at amortised cost 37,970,492 25,796,663
2026 2025
us$ uss$
Financial liabilities measured at amortised cost
Trade and other payables 572,423 24,114,090
Lease liability 75,208 147,647
Total financial liabilities measured at amortised cost 647,631 24,261,737

FINANCIAL RISK MANAGEMENT

Risk management is integral to the whole business of the Company. The Company has a system of controls
in place to create an acceptable balance between the cost of risk occurring and the cost of managing the
risks. The management continually monitors the risk management process of the Company to ensure that
an appropriate balance between risk and control is achieved. The key financial risks of the Company include
liquidity risk, foreign currency risk and credit risk.

(@) Liquidity risk
Liquidity risk is the risk that the Company will encounter difficulty in meeting financial obligations due
to shortage of funds. The Company's exposure to liquidity risk arises primarily from mismatches in
maturities of financial assets and liabilities.

The Company's objective is to maintain a balance between continuity of funding and ftexibility through
the use of stand-by credit facilities and mitigate the effects of fluctuations in cash flows.

The table below summarises the maturity profile of the Company's financial assets and liabilities at

the balance sheet date based on the contractual undiscounted repayment obligations.
) % :

\
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BN AGROCHEM SINGAPORE PTE. LIMITED
(formerly known as BN HOLDINGS SINGAPORE PTE. LIMITED)

NOTES TO FINANCIAL STATEMENTS
For the financial year ended 31 March 2026

Carrying Contractual One year Two to five
2026 amount cash flows or less years
us$ us$ uUs$ us$
Financial assets
Trade and other
receivables 36,560,931 36,560,931 36,560,931 -
Cash and cash equivalents 1,409,561 1,409,561 1,409,561 -
37,970,492 37,970,492 37,970,492 -
Financial liabilities
Trade and other payables 572,423 572,423 572,423 .
Lease liability 75,208 80,927 80,927 -
647,631 653,350 653,350 -
Net undiscounted financial
assets 37,322,861 37,317,142 37,317,142 -
Carrying Contractual One year Two to five
2025 amount cash flows orless years
us$ uUs$ uUs$ uss$
Financial assets
Trade and other
receivables 25,502,065 25,502,065 25,502,065 -
Cash and cash equivalents 254,598 294,598 294.598 -
25,796,663 25,796,663 25,796,663 -
Financial liabilities
Trade and other payables 24,114,090 24,114,090 24,114,090 -
Lease liability 147,647 154,687 80,706 73,981
24,261,737 24,268,777 24,194,796 73,981
Net undiscounted financial
assets / (liabilities) 1,534,926 1,527,886 1,601,867 (73,981)

(b) Foreign currency risk

The Company's foreign exchange risk results mainly from cash flows from transactions denominated
in foreign currencies. At present, the Company does not have any formal policy for hedging against
currency risk. The Company ensures that the net exposure is kept to an acceptable level by buying or
selling foreign currencies at spot rates, where necessary, to address short term imbalances.

The Company is exposed to foreign currency risk on commitments and cash flows from transactions
that are denominated in currencies other than the functional currency of the Company. The currency
giving rise to this risk is primarily Singapore Dollars (SGD). The Company buys and sells the goods
in the same currency to hedge its foreign currency exposure.

The Company's currency exposure is as follows:

SGD Others

2026 uss$ uss
Financial assets
Trade and other receivables 19,851 -
Cash and cash equivalents 89,946 -

109,797 -
Financial liabilities
Trade and other payables 15,923 -
Lease liability 75,208 -

91,131 -

Currency exposures 18,666 -
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SGD Others
2025 uss Uss
Trade and receivables 19,773 -
Cash & cash equivalents 35,358 6,269
55,131 6,269
Financial liabilities
Trade and other payables 8,141 -
Lease liabilities 147,647 =
155,788 -
Currency exposures (100,657) 6,269

A 10% strengthening of Singapore dollar against the foreign currencies denominated balances as at
the reporting date would decrease profit or loss by the amounts shown below. This analysis assumes
that all other variables remain constant.

2026 2025
us$ us$

Singapore dollar 1,867 10,066
Others - (627)

A 10% weakening of Singapore dollar against the above currencies would have had equal but
opposite effect on the ahove currencies to the amounts shown below, on the basis that all other
variables remain constant.

(c) Creditrisk

Credit risk refers to the risk that the counterparty will default on its contractual obligations resulting in
a loss to the Company. The Company's exposure to credit risk arises primarily from trade and other
receivables and loan to the holding company. For other financial assets (including investment
securities and cash), the Company minimises credit risk by dealing exclusively with high credit rating
counterparties.

The Company has adopted a policy of only dealing with creditworthy counterparties. The Company
performs ongoing credit evaluation of its counterparties’ financial condition and generally do not
require a collateral.

The Company considers the probability of default upon initial recognition of asset and whether there
has been a significant increase in credit risk on an ongoing basis throughout each reporting period.

The Company has determined the default event on a financial asset to be when internal and/or
external information indicates that the financial asset is unlikely to be received, which could include
default of contractual payments due for more than 60 days, default of interest due for mare than 30
days or there is significant difficulty of the counterparty.

To minimise credit risk, the Company has developed and maintained the Company’s credit risk
gradings to categorise exposures according to their degree of risk of default. The credit rating
information is supplied by publicly available financial information and the Company's own trading
records to rate its major customers and other debtors. The Company considers available reasonable
and supportive forward-looking information which includes the following indicators:

e Internal credit rating

« External credit rating

= Actual or expected significant adverse changes in business, financial or economic conditions
that are expected to cause a significant change to the debtor's ability to meet its obligations

*  Actual or expected significant changes in the operating results of the debtor

= Significant increases in credit risk on other financial instruments of the same debtor

=  Significant changes in the expected performance and behaviour of the debtor, including changes
in the payment status of debtors in the Company and changes in the operating resuits of the
debtor.

) =
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Regardless of the analysis above, a significant increase in credit risk is presumed if a debtor is more
than 30 days past due in making contractual payment.

The Company determined that its financial assets are credit-impaired when:

There is significant difficuity of the debtor

A breach of contract, such as a default or past due event

Itis becoming probable that the debtor will enter bankruptcy or other financial reorganisation
There is a disappearance of an active market for that financial asset because of financial difficulty

The Company categorises a receivable for potential write-off when a debtor fails to make contractual
payments more than 180 days past due. Financial assets are written off when there is evidence
indicating that the debtor is in severe financial difficulty and the debtor has no realistic prospect of
recovery.

The Company's current credit risk grading framework comprises the following categories:

Category | Definition of category Basis for recognising
expected credit loss
(ECL)

| Counterparty has a low risk of default and does not 12-month ECL

have any past-due amounts.

I Amount is >30 days past due or there has been Lifetime ECL - not
a significant increase in credit risk since initial credit-impaired
recognition.

1l Amount is >60 days past due or there is evidence Lifetime ECL - credit-
indicating the asset is credit-impaired (in default). impaired

v There is evidence indicating that the debtor is in Amount is written off

severe financial difficulty and the debtor has no
realistic prospect of recovery.

The table below details the credit quality of the Company's financial assets, as well as maximum
exposure to credit risk by credit risk rating categories:

12-month or Gross

lifetime canying Loss Net camrying
Note Category ECL amount allowance amount
us$ us$ us$
31 March 2026
Lifetime
ECL
Trade receivables 8 Note 1 (simplified) 7,001,530 - 7,001,530
12-month
Other receivables 8 Note 2 ECL 29,559,401 - 29,559,401
31 March 2025
Lifetime
ECL
Trade receivables 8 Note 1 (simplified) 25,367,742 - 25,367,742
12-month
Other receivables 8 Note 2 ECL 134,323 - 134,323
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24,

Trade receivables (Note 1)

For trade receivables, the Company has applied the simplified approach in FRS 109 to measure the
loss allowance at lifetime ECL. The Company determines the ECL on these items by estimating based
on historical credit loss experience based on the past due status of the debtors, adjusted as appropriate
to reflect current conditions and estimates of future economic conditions. Accordingly, the credit risk
profile of these assets is presented based on their past due status terms.

Excessive risk concentration

Concentrations arise when a number of counterparties are engaged in similar business activities, or
activities in the same geographical region, or have economic features that would cause their ability to
meet contractual obligations to be similarly affected by changes in economic, political or other
conditions. Concentrations indicate the relative sensitivity of the Company's performance to
developments affecting a particular industry.

Exposure to credit risk

The Company's exposure to credit risk arises primarily from trade receivables, other receivables and
cash and cash equivalents.

As at 31 March 2026, the Company's other receivable includes an amount due from a third party of
US$29,425,000 arising from the termination and cancellation of the original capital project agreement.
This balance represents a significant concentration of credit risk, given its size relative to the
Company's total assets and equity and the fact that it is expected to be recovered from a single
counterparty.

The Company monitors the recoverability of this receivable closely, including the counterparty's
financial position, repayment progress and any other relevant forward-looking information, and
considers this balance in determining the appropriate expected credit loss allowance under FRS 109.

Apart from this receivable, the Company's remaining credit exposures are diversified across trade
receivables and bank balances held with financial institutions of acceptable credit standing.

Other receivables (Note 9

The Company assessed the |atest performance and financial position of the counterparties, adjusted
for the future outlook of the industry in which the counterparties operate in, and concluded that there
has been no significant increase in the credit risk since the initial recognition of the financial assets.
Accordingly, the Company measured the impairment loss allowance using 12-menth ECL and
determined that the ECL is insignificant,

CAPITAL MANAGEMENT

The capital of the Company consists of the issued share capital and retained eamings.

The objectives of the Company when managing capital are to safeguard the Company's ability to continue
as a going concern and to maintain an optimal capital structure so as to maximise shareholder value. In
order to maintain or achieve an optimal capital structure, the Company may adjust the amount of dividend
payment, issue new shares, obtain new borrowings, redeem existing borrowings or sell assets to reduce

borrowings.

The Company is not subject to extemally imposed capital requirements.

FAIR VALUE OF ASSETS AND LIABILTIES
(a) Fair value hierarchy

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

\
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Level 1. Quoted prices (unadjusted) in active markets for identical assets or liabilities that the
Company can assess 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 (i.e. from prices) or indirectly (i.e. derived from prices); and

Level 3: Inputs for the asset or liability that are not based on observable market data (that is
unobservable inputs).

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.

(b) Assets and liabilities not measured at fair value
Cash and cash equivalents, other receivables and other payables

The carrying amounts of these balances approximate their fair values due to the short-term nature of
these balances.

Trade receivables and trade payables

The carrying amounts of these receivables and payables (including trade balances due from/to holding
and related companies) approximate their fair values as they are subject to normal trade credit terms.

Loan to immediate holding company

The carrying amounts of loan to holding company approximate their fair values as they are subject to

interest rates close to market rate of interests for similar arrangements with financial institutions.
COMPARATIVE FIGURES
The figures for the current year are for a period of 12 months from 1 April 2025 to 31 March 2026 whereas
the figures for the previous year are for a period of 13.5 months from 14 February 2024 to 31 March 2025.
AUTHORISATION OF FINANCIAL STATEMENTS FOR ISSUE

The financial statements for the financial year ended 31 March 2026 were authorised for issue in
accordance with a resolution of the Board of Directors of the Company on 21 May 2026.




