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statement 
 
The directors present their statement to the member of Temasek Financial (I) Limited (the 

 31 March 
2022. 
 
In the opinion of the directors: 
 
(a) the financial statements set out on pages FS1 to FS19 are drawn up so as to give a true and 

fair view of the financial position of the Company as at 31 March 2022 and the financial 
performance, changes in equity and cash flows of the Company for the year then ended in 
accordance with the provisions of the Companies Act 1967, Singapore Financial Reporting 
Standards (International) and International Financial Reporting Standards; and  

 
(b) at the date of this statement, there are reasonable grounds to believe that the Company will 

be able to pay its debts as and when they fall due. 
 
The Board of Directors has, on the date of this statement, authorised these financial statements 
for issue. 
 
 
Directors 
 
The directors of the Company in office at the date of this statement are as follows: 
 
Chia Song Hwee  
Leong Wai Leng  
Rohit Sipahimalani  
Pek Siok Lan  
Png Chin Yee (Fang Jingyi)  
Goh Bee Kheng  
 
 
Arrangements to enable directors to acquire shares and debentures 
 
Neither at the end of, nor at any time during the financial year, was the Company a party to any 
arrangement whose objects are, or one of whose objects is, to enable the directors of the Company 
to acquire benefits by means of the acquisition of shares in, or debentures of, the Company or any 
other body corporate. 
 
 

 
 
According to the register kept by the Company for the purposes of Section 164 of the Companies 
Act 1967 (the Act ), particulars of interests of directors who held office at the end of the financial 
year (including those held by their spouse and children) in shares, debentures, participatory 
interests, warrants, share options and contracts to call for or to make delivery of shares in the 
Company and in related corporations (other than wholly-owned subsidiaries) are as follows: 
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Name of director(s)  
and related corporation(s) in 
which interest(s) is/are held Description of interest(s) 

Holding(s) registered in  
the name of the director(s),  
or his/her/their spouse or 

child/children  

  
At 

01/04/2021 
At 

31/03/2022 
Chia Song Hwee    
    
Singapore Telecommunications 
Limited 

Ordinary shares 1,610 1,610 

    
Leong Wai Leng    
    
Altrium Private Equity Fund I 
GP Limited 

Limited Partner Interests in 
the Altrium PE Fund I F&F 
L.P. fund for a commitment 
amount 

US$500,000 US$500,000 

    
Altrium Private Equity Fund II 
GP Limited 

Limited Partner Interests in 
the Altrium PE Fund II F&F 
L.P. fund for a commitment 
amount 

– US$1,000,000 

    
Ascendas Funds Management 
(S) Limited 

Ascendas Real Estate 
Investment Trust S$200 
million 2.47% Notes due 
2023 

S$250,000 S$250,000 

    
Astrea IV Pte. Ltd. S$242 million 4.35% Class 

A-1 Secured Fixed Rate 
Bonds due 2028 

S$336,000 S$336,000 

    
 US$110 million 6.75% Class 

B Secured Fixed Rate Bonds 
due 2028 

US$200,000 US$200,000 

    
Astrea V Pte. Ltd. S$315 million 3.85% Class 

A-1 Secured Fixed Rate 
Bonds due 2029 

S$214,000 S$214,000 

    
 US$230 million 4.50% Class 

A-2 Secured Fixed Rate 
Bonds due 2029 

US$200,000 US$200,000 

    

Astrea VI Pte. Ltd. S$382 million 3.00% Class 
A-1 Secured Fixed Rate 
Bonds due 2031 

S$105,000 S$105,000 

    
 US$228 million 3.25% Class 

A-2 Secured Fixed Rate 
Bonds due 2031 

US$200,000 US$200,000 
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Name of director(s)  
and related corporation(s) in 
which interest(s) is/are held 

 
 
 
Description of interest(s) 

Holding(s) registered in  
the name of the director(s),  
or his/her/their spouse or 

child/children 

  
At 

01/04/2021 
At 

31/03/2022 
Leong Wai Leng (cont’d) 
 
Astrea VI Pte. Ltd. (cont’d) US$130 million 4.35% Class 

B Secured Fixed Rate Bonds 
due 2031 

US$400,000 US$400,000 

    
CapitaLand Group Pte. Ltd. (1) Ordinary shares  40,000 – 
    
CapitaLand Integrated 
Commercial Trust Management 
Ltd. 

Unit holdings in CapitaLand 
Integrated Commercial Trust 

689,700 695,886 

    
CapitaLand Investment Limited Ordinary Shares – 40,000 
    
Fullerton Alternatives Funds 
VCC 

Fullerton Optimised Alpha 
Fund Class A USD 
Participating Shares 

– 5,000 

    
Fullerton Fund Management 
Company Ltd 

Fullerton USD Income Fund 
Class A (SGD Hedged) 

– S$500,000 

    
Mapletree Commercial Trust 
Management Ltd. 

Unit holdings in Mapletree 
Commercial Trust 

39,057 39,057 

    
 S$175 million 3.11% Fixed 

Rate Notes due 2026 
S$250,000 S$250,000 

    
Mapletree Industrial Trust 
Management Ltd. 

Unit holdings in Mapletree 
Industrial Trust 

450 500 

    
Mapletree Real Estate Advisors 
Pte. Ltd. 

Unit holdings in MUSEL - 
Great Cities Logistics (US) 
Trust 

371 371 

    
 Unit holdings in MUSEL - 

Great Cities Logistics 
(Europe) Trust 

371 371 

    
 Mapletree Global Student 

Accommodation Pte Trust - 
USD - Class A units 

1,685 1,685 

    
 Mapletree Global Student 

Accommodation Pte Trust - 
GBP - Class B units 

1,685 1,685 
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Name of director(s)  
and related corporation(s) in 
which interest(s) is/are held 

 
 
 
Description of interest(s) 

Holding(s) registered in  
the name of the director(s),  
or his/her/their spouse or 

child/children 

  
At 

01/04/2021 
At 

31/03/2022 
Leong Wai Leng     
    
Mapletree Treasury Services 
Limited 

S$250 million 3.58% Notes 
due 2029 

S$250,000 S$250,000 

    
 S$300 million 3.15% Notes 

due 2031 
S$250,000 S$250,000 

    
Singapore Airlines Limited Ordinary shares  9,800 9,800 
    
 S$200 million 3.145% Notes 

due 2021 
S$250,000  

    
 S$600 million 3.16% Notes 

due 2023 
S$250,000 S$250,000 

    
 Rights 2020 Mandatory 

Convertible Zero-coupon 
Bonds due 2030 

S$17,000 S$17,000 

    
 Rights 2021 Mandatory 

Convertible Zero-coupon 
Bonds due 2030 

 S$20,482 

    
Singapore Technologies 
Engineering Ltd 

Ordinary shares 41,000  

    
Singapore Technologies 
Telemedia Pte Ltd 

Combined S$450 million 
4.05% Notes due 2025 (2) 

S$250,000 S$250,000 

    
Singapore  
Telecommunications Limited 

Ordinary shares 22,027 22,027 

    
StarHub Ltd. Ordinary shares 36,000 36,000 
    
STT GDC Pte. Ltd. S$400 million 3.13% Notes 

due 2028 
S$500,000 S$500,000 

    
Temasek Financial (IV) Private 
Limited 

S$500 million 1.8% coupon 
Temasek Bond due 2026 

 S$30,000 

    
Vertex Master Fund II (GP) Pte. 
Ltd. 

Limited Partner Interests in 
VMII Affiliates Fund LP for 
a commitment amount  

US$500,000 US$500,000 
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Name of director(s)  
and related corporation(s) in 
which interest(s) is/are held 

 
 
Description of interest(s) 

Holding(s) registered in  
the name of the director(s),  
or his/her/their spouse or 

child/children 

  
At 

01/04/2021 
At 

31/03/2022 
Rohit Sipahimalani    
    
Altrium Private Equity Fund I 
GP Limited 

Limited Partner Interests in 
the Altrium PE Fund I F&F 
L.P. fund for a commitment 
amount 

US$1,000,000 US$1,000,000 

    
Altrium Private Equity Fund II 
GP Limited 

Limited Partner Interests in 
the Altrium PE Fund II F&F 
L.P. fund for a commitment 
amount 

 US$1,500,000 

    

Astrea III Pte. Ltd. 
 
 

US$170 million Class A-2 
Secured Fixed Rate Notes 
due 2026 

US$800,000  

    

Astrea IV Pte. Ltd. S$242 million 4.35% Class 
A-1 Secured Fixed Rate 
Bonds due 2028 

S$750,000 S$750,000 

    

 US$210 million 5.5% Class 
A-2 Secured Fixed Rate 
Bonds due 2028 

US$200,000 US$200,000 

    

Astrea V Pte. Ltd. S$315 million 3.85% Class 
A-1 Secured Fixed Rate 
Bonds due 2029 

S$100,000 S$100,000 

    

 US$230 million 4.50% Class 
A-2 Secured Fixed Rate 
Bonds due 2029 

US$400,000 US$400,000 

    

Astrea VI Pte. Ltd. S$382 million 3.00% Class 
A-1 Secured Fixed Rate 
Bonds due 2031 

S$250,000 S$250,000 

    

Fullerton Alternatives Funds 
VCC 

Fullerton Optimised Alpha 
Fund Class A USD 
Participating Shares 

 5,000 

    

SeaTown Private Credit Feeder 
Fund LP 

Limited Partner Interest in 
SeaTown Private Credit 
Feeder Fund LP 

 US$750,000 

    

Singapore Technologies 
Telemedia Pte Ltd 

S$500 million 4.2% 
Subordinated Perpetual 
Securities issued in 2021 

 S$250,000 
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Name of director(s)  
and related corporation(s) in 
which interest(s) is/are held 

 
 
Description of interest(s) 

Holding(s) registered in  
the name of the director(s),  
or his/her/their spouse or 

child/children 

  
At 

01/04/2021 
At 

31/03/2022 
Rohit Sipahimalani     
    
Vertex Master Fund II (GP) Pte. 
Ltd. 

Limited Partner Interests in 
VMII Affiliates Fund LP for 
a commitment amount  

US$500,000 US$500,000 

    
Pek Siok Lan    
    
Altrium Private Equity Fund II 
GP Limited 

Limited Partner Interests in 
the Altrium PE Fund II F&F 
L.P. fund for a commitment 
amount 

 US$300,000 

    
Astrea III Pte. Ltd. US$170 million 4.65% Class 

A-2 Secured Fixed Rate 
Notes due 2026 

US$200,000  

    
Astrea IV Pte. Ltd. US$210 million 5.5% Class 

A-2 Secured Fixed Rate 
Bonds due 2028 

US$600,000 US$600,000 

    
Astrea V Pte. Ltd. S$315 million 3.85% Class 

A-1 Secured Fixed Rate 
Bonds due 2029 

S$50,000 S$50,000 

    
Astrea VI Pte. Ltd. US$130 million 4.35% Class 

B Secured Fixed Rate Bonds 
due 2031 

US$200,000 US$200,000 

    
Mapletree Real Estate Advisors 
Pte. Ltd. 

Unit holdings in MUSEL - 
Great Cities Logistics (US) 
Trust 

185 185 

    
 Unit holdings in MUSEL - 

Great Cities Logistics 
(Europe) Trust 

185 185 

    
 Unit holdings in Mapletree 

US Logistics Private Trust 
 358 

    
Mapletree Treasury Services 
Limited 

S$250 million 3.58% Notes 
due 2029 

S$250,000 S$250,000 

    
Singapore Technologies 
Engineering Ltd. 

Ordinary shares 5,000 5,000 
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Name of director(s)  
and related corporation(s) in 
which interest(s) is/are held 

 
 
 
Description of interest(s) 

Holding(s) registered in  
the name of the director(s),  
or his/her/their spouse or 

child/children 

  
At 

01/04/2021 
At 

31/03/2022 
Pek Siok Lan     
    
Singapore Technologies 
Telemedia Pte. Ltd. 

S$350 million 5% 
Subordinated Perpetual 
Securities issued in 2019 

S$250,000 S$250,000 

    
 S$375 million 4.1% 

Subordinated Perpetual 
Securities issued in 2020 

S$500,000 S$500,000 

    
 S$500 million 4.2% 

Subordinated Perpetual 
Securities issued in 2021 

 S$500,000 

    
Singapore  
Telecommunications Limited 

Ordinary shares 3,350 3,350 

    
STT GDC Pte. Ltd. S$400 million 3.13% Notes 

due 2028 
S$250,000 S$250,000 

    
TeleChoice International  
Limited 

Ordinary shares 90,000 90,000 

    
Png Chin Yee    
    
Altrium Private Equity Fund I 
GP Limited 

Limited Partner Interests in 
the Altrium PE Fund I F&F 
L.P. fund for a commitment 
amount 

US$1,000,000 US$1,000,000 

    
Altrium Private Equity Fund II 
GP Limited 

Limited Partner Interests in 
the Altrium PE Fund II F&F 
L.P. fund for a commitment 
amount 

 US$2,500,000 

    
Astrea III Pte. Ltd. US$100 million  

Class B Secured Fixed Rate 
Notes due 2026 

US$24,437  

    
Astrea IV Pte. Ltd. S$242 million 4.35%  

Class A-1 Secured Fixed 
Rate Bonds due 2028 

S$250,000 S$250,000 
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Name of director(s)  
and related corporation(s) in 
which interest(s) is/are held 

 
 
Description of interest(s) 

Holding(s) registered in  
the name of the director(s),  
or his/her/their spouse or 

child/children 

  
At 

01/04/2021 
At 

31/03/2022 
Png Chin Yee     
    
Astrea IV Pte. Ltd.  US$210 million 5.5%  

Class A-2 Secured Fixed 
Rate Bonds due 2028 

US$200,000 
 

US$200,000 

    
 US$110 million 6.75% Class 

B Secured Fixed Rate Bonds 
due 2028 

US$200,000 US$200,000 

    
Astrea V Pte. Ltd. US$230 million 4.50% Class 

A-2 Secured Fixed Rate 
Bonds due 2029 

US$400,000 US$400,000 

    
 US$140 million 5.75% Class 

B Secured Fixed Rate Bonds 
due 2029 

US$200,000 US$200,000 

    
Mapletree Treasury Services 
Limited 

S$625 million 4.5% 
Perpetual Securities issued in 
2017 

S$500,000  

    
Singapore Technologies 
Telemedia Pte Ltd 

S$350 million 5% 
Subordinated Perpetual 
Securities issued in 2019 

S$500,000 S$500,000 

    
 Combined S$450 million 

4.05% Notes due 2025 (2) 
S$250,000 S$250,000 

    

 

S$500 million 4.2% 
Subordinated Perpetual 
Securities issued in 2021 

 S$500,000 

    
Vertex Master Fund II (GP) Pte. 
Ltd.  

Limited Partner Interests in 
VMII Affiliates Fund LP for 
a commitment amount 

US$300,000 US$300,000 

    
Goh Bee Kheng    
    
Altrium Private Equity Fund I 
GP Limited 

Limited Partner Interests in 
the Altrium PE Fund I F&F 
L.P. fund for a commitment 
amount 

US$500,000 US$500,000 
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Name of director(s)  
and related corporation(s) in 
which interest(s) is/are held Description of interest(s) 

Holding(s) registered in  
the name of the director(s),  
or his/her/their spouse or 

child/children  

  
At 

01/04/2021 
At 

31/03/2022 
Goh Bee Kheng     
    
Altrium Private Equity Fund II 
GP Limited 

Limited Partner Interests in 
the Altrium PE Fund II F&F 
L.P. fund for a commitment 
amount 

 US$250,000 

    
Astrea IV Pte. Ltd. S$242 million 4.35% Class 

A-1 Secured Fixed Rate 
Bonds due 2028 

S$70,000 S$70,000 

    
 US$210 million 5.5% Class 

A-2 Secured Fixed Rate 
Bonds due 2028 

US$200,000 US$200,000 

    
Astrea V Pte. Ltd. US$140 million 5.75%  

Class B Secured Fixed Rate 
Bonds due 2029 

US$200,000 US$200,000 

    
CapitaLand Group Pte. Ltd. (1) Ordinary shares 2,000  
    
CapitaLand Integrated 
Commercial Trust Management 
Limited 

Unit holdings in CapitaLand 
Integrated Commercial Trust 

 885 

    
CapitaLand Investment Limited Ordinary shares  2,000 
    
Fullerton Fund Management 
Company Ltd. 

Unit holdings in Fullerton 
SGD Income Fund A 

124,284 129,104 

    
Mapletree Commercial Trust 
Management Ltd. 

Unit holdings in Mapletree 
Commercial Trust 

10,747 10,747 

    
Mapletree North Asia 
Commercial Trust  
Management Ltd.  

Unit holdings in Mapletree 
North Asia Commercial Trust 

113,211 120,938 

    
Singapore Technologies 
Engineering Ltd 

Ordinary shares 2,505 2,505 

    
Singapore 
Telecommunications Limited 

Ordinary shares 16,537 16,537 

    
StarHub Ltd. Ordinary shares 2,000 2,000 
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Name of director(s) 
and related corporation(s) in
which interest(s) is/are held Description of interest(s)

Holding(s) registered in 
the name of the director(s), 
or his/her/their spouse or

child/children
At

01/04/2021
At

31/03/2022
Goh Bee Kheng

Temasek Financial (IV)
Private Limited

S$500 million 2.7% coupon 
Temasek Bond due 2023

S$6,000 S$6,000

(1) Formerly known as CapitaLand Limited
(2) Comprises S$300 million Notes issued in 2015 and S$150 million Notes issued in 2016

Share options

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

No shares have been 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.

Auditors

The auditors, KPMG LLP, have indicated their willingness to accept re-appointment.

On behalf of the Board of Directors

Leong Wai Leng
Director

Goh Bee Kheng 
Director

11 July 2022



 KPMG LLP 
16 Raffles Quay #22-00 
Hong Leong Building 
Singapore 048581 

Telephone +65 6213 3388 
Fax  +65 6225 0984 
Internet   www.kpmg.com.sg 
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Member of the Company 
Temasek Financial (I) Limited 
 
Report on the Audit of the Financial Statements 
 
Opinion 
 
We have audited the financial statements of Temasek Financial (I) Limited 
which comprise the balance sheet as at 31 March 2022, the income statement, statement of 
comprehensive income, statement of changes in equity and cash flow statement for the year then 
ended, and notes to the financial statements, including a summary of significant accounting 
policies, as set out on pages FS1 to FS19. 
 
In our opinion, the accompanying financial statements are properly drawn up in accordance with 
the provisions of the Companies Act 1967 Singapore Financial Reporting Standards 

 and  so as to 
give a true and fair view of the financial position of the Company as at 31 March 2022 and of the 
financial performance, changes in equity and cash flows of the Company for the year ended on 
that date.  
 
Basis for Opinion 
 

responsibilities under those standards are further described in the 
the Audit of the Financial Statements section of our report.  We are independent of the Company 
in accordance with the Accounting and Corporate Regulatory Authority Code of Professional 
Conduct and Ethics for Public Accountants and Accounting Entities 
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. 
 
Key Audit Matters 
 
Key audit matters are those matters that, in our professional judgement, were of most significance 
in our audit of the financial statements of the current period.  In determining whether there are 
key audit matters to be communicated, we have taken into account if the matters involve 
significant risk of material misstatement as they relate to areas of complexity or significant 
management judgement, which would therefore involve difficult or complex auditor judgement.  
These matters were addressed in the context of our audit of the financial statements as a whole, 
and in forming our opinion thereon, and we do not provide a separate opinion on these matters. 
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We have determined that there are no key audit matters to communicate in our report as we did 
not identify areas of complexity or significant management judgement in the financial statements 
that would involve difficult or complex auditor judgement. 
 
Other Information 
 
Management is responsible for the other information which accompanies the financial statements. 

 
 
Our opinion on the financial statements does not cover the other information and we do not 
express any form of assurance conclusion thereon. 
 
In connection with our audit of the financial statements, our responsibility is to read the other 
information and, in doing so, consider whether the other information is materially inconsistent 
with the financial statements or our knowledge obtained in the audit or otherwise appears to be 
materially misstated.  If, based on the work we have performed, we conclude that there is a 
material misstatement of this other information, we are required to report that fact.  We have 
nothing to report in this regard. 
 
Responsibilities of Management and Directors for the Financial Statements 
 
Management is responsible for the preparation of financial statements that give a true and fair 
view in accordance with the provisions of the Act, SFRS(I)s and IFRSs, and for such internal 
control as management determines is necessary to enable the preparation of financial statements 
that are free from material misstatement, whether due to fraud or error. 
 
In preparing the financial statement
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 to do so.  
 

 
 

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

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. 
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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 Co  

 
 Evaluate the appropriateness of accounting policies used and the reasonableness of 

accounting estimates and related disclosures made by management. 
 
 f 

accounting and, based on the audit evidence obtained, whether a material uncertainty exists 

continue as a going concern.  If we conclude that a material uncertainty exists, we are 

statements or, if such disclosures are inadequate, to modify our opinion.  Our conclusions 
are based on the audit evidence obtained up to the d
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. 
 
We also provide the directors with a statement that we have complied with relevant ethical 
requirements regarding independence, and to communicate with them all relationships and other 
matters that may reasonably be thought to bear on our independence, and where applicable, 
related safeguards. 
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From the matters communicated with the directors, we determine those matters that were of most 
significance in the audit of the financial statements of the current period and are therefore the key 

preclude public disclosure about the matter or when, in extremely rare circumstances, we 
determine that a matter should not be communicated in our report because the adverse 
consequences of doing so would reasonably be expected to outweigh the public interest benefits 
of such communication. 

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. 

KPMG LLP 
Public Accountants and 
Chartered Accountants 
Name of Engagement Partner: Tan Khai Boon 

Singapore 
11 July 2022



Temasek Financial (I) Limited 
Financial statements 

Year ended 31 March 2022 

FS1 

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

Balance sheet 
As at 31 March 2022 

Note 2022 2021 

Non-current asset 
Loan to related company 5 15,100,106 11,695,855 

Current asset 
Cash and bank balances * 
Total assets 15,100,106 11,695,855 

Equity  
Share capital  6 * * 
Hedging reserve 7  (1,029) (1,465) 
Accumulated losses  (4,398,093) (3,999,929) 
Total equity  (4,399,122) (4,001,394) 

Non-current liability 
Borrowings  8 17,357,472 14,603,970 

Current liabilities 
Borrowings 8  1,978,731 945,583 
Other payables 9  153,897 138,568 
Current tax liabilities  9,128 9,128 

 2,141,756 1,093,279 
Total liabilities  19,499,228 15,697,249 
Total equity and liabilities  15,100,106 11,695,855 

* Amount is less than $1,000



Temasek Financial (I) Limited 
Financial statements 

Year ended 31 March 2022 

FS2 

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

Income statement 
Year ended 31 March 2022 

Note 2022 2021 

Interest income on cash and bank balances * 
Other income  128,357 230,409 
Finance expenses  (524,919) (409,747) 
Other expenses  (1,602) (1,524) 
Loss before income tax 10  (398,164) (180,862) 
Income tax expense 11 
Loss for the year  (398,164) (180,862) 

* Amount is less than $1,000



Temasek Financial (I) Limited 
Financial statements 

Year ended 31 March 2022 

FS3 

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

Statement of comprehensive income 
Year ended 31 March 2022  

2022 2021 

Loss for the year (398,164) (180,862) 

Other comprehensive income 

Item that is or may be reclassified subsequently to 
the income statement: 

Cash flow hedges 
- reclassified to the income statement 436 433 
Other comprehensive income for the year 436 433 
Total comprehensive income for the year (397,728) (180,429) 
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The accompanying notes form an integral part of these financial statements. 

Statement of changes in equity 
Year ended 31 March 2022  

Share 
capital 

Hedging 
reserve 

Accumulated 
losses 

Total 
equity 

At 1 April 2020 * (1,898) (3,819,067) (3,820,965) 

Total comprehensive income 
for the year 

Loss for the year (180,862) (180,862) 

Other comprehensive income 
Item that is or may be 

reclassified subsequently 
to the income statement: 

Cash flow hedges  reclassified 
to the income statement 433 433 

Other comprehensive income 
for the year 433 433 

Total comprehensive income 
for the year 433 (180,862) (180,429) 

At 31 March 2021 * (1,465) (3,999,929) (4,001,394) 

At 1 April 2021 * (1,465) (3,999,929) (4,001,394) 

Total comprehensive income 
for the year 

Loss for the year (398,164) (398,164) 

Other comprehensive income 
Item that is or may be 

reclassified subsequently 
to the income statement: 

Cash flow hedges  reclassified 
to the income statement 436 436 

Other comprehensive income 
for the year 436 436 

Total comprehensive income 
for the year 436 (398,164) (397,728) 

At 31 March 2022 * (1,029) (4,398,093) (4,399,122) 

* Amount is less than $1,000
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The accompanying notes form an integral part of these financial statements. 

Cash flow statement 
Year ended 31 March 2022 

2022 2021 

Cash flows from operating activities 
Loss before income tax (398,164) (180,862) 

Adjustments for: 
Finance expenses 524,919 409,747 
Foreign exchange gain on redemption of bond issue (27,408) 
Interest income * 
Unrealised exchange gain (129,767) (228,141) 

(30,420) 744 
Changes in: 
Other payables (123) (550)
Loan to related company (3,409,770) (3,322,173)
Cash used in operating activities (3,440,313) (3,321,979) 
Proceeds from borrowings 4,848,336 3,687,550 
Repayment of borrowings (909,363) 
Interest paid (498,660) (365,571) 
Net cash from operating activities * 

Cash flows from investing activity 
Interest received * 
Net cash from investing activity * 

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

* Amount is less than $1,000 
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1 

Notes to the financial statements 

These notes form an integral part of the financial statements. 

The financial statements were authorised for issue by the Board of Directors on 11 July 2022.

General information 

Temasek Financial (I) Limited 
-18 Tower 2, The

Atrium@Orchard, Singapore 238891. 

The principal activity of the Company is that of a financing company. 

The immediate and ultimate holding companies at the end of the financial year were Temasek 
Financial Holdings Private Limited and Temasek Holdings (Private) Limited respectively.  Both 
companies are incorporated in the Republic of Singapore. 

2 Basis of preparation 

2.1 Statement of compliance 

The financial statements have been prepared in accordance with the Singapore Financial 
) and International Financial Reporting Standards 

. 

All references to SFRS(I)s and IFRSs are subsequently referred to as IFRS in this financial 
statements unless otherwise specified.  

2.2 Basis of measurement 

The financial statements have been prepared on the historical cost basis except as disclosed in the 
accounting policies below.  Historical cost is generally based on the fair value of the consideration 
given in exchange for goods and services at the time of their acquisition. 

2.3 Functional and presentation currency 

currency.  All financial information presented in Singapore Dollar has been rounded to the nearest 
thousand, unless otherwise stated. 

2.4 Use of estimates, assumptions and judgements 

The preparation of financial statements in conformity with IFRS requires management to make 
judgements, estimates and assumptions that affect the application of accounting policies and the 
reported amounts of assets, liabilities, income and expenses.  Actual results may differ from these 
estimates. 
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Estimates and underlying assumptions are reviewed on an ongoing basis.  Revisions to accounting 
estimates are recognised in the period in which the estimates are revised and in any future periods 
affected. 
 

2.5 Adoption of new and amended IFRS and interpretations of IFRS  
 
On 1 April 2021, 
IFRS ory for application for the financial year.  
accounting policies have been made as required in accordance with the transitional provisions in 
the respective IFRS and INT IFRS. 
 
The adoption of these new or amended IFRS and INT IFRS did not result in substantial changes 

current or prior financial years. 
 
 

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

3.1 Foreign currency transactions 
 
Transactions in foreign currencies are translated to the functional currency of the Company at the 
exchange rate at the dates of the transactions.  Monetary assets and liabilities denominated in 
foreign currencies at the reporting date are translated to the functional currency at the exchange 
rate at that date.  Non-monetary assets and liabilities denominated in foreign currencies that are 
measured at fair value are translated to the functional currency at the exchange rate at the date on 
which the fair value was determined.  Non-monetary items denominated in a foreign currency 
that are measured in terms of historical cost are translated using the exchange rate at the date of 
the transaction.   
 
Foreign currency differences arising on translation are recognised in the income statement. 
 

3.2 Financial instruments 
 
A. Non-derivative financial instruments 
 
i. Recognition and initial measurement 
 
Non-derivative financial instruments comprise cash and bank balances, loan to related company, 
borrowings and other payables. 
 
Cash and bank balances comprise cash balances. 
 
The Company recognises loan to related company, other payables, cash and bank balances on the 
date on which they are originated.  All other financial instruments (including regular-way 
purchases and sales of financial assets) are recognised on trade date which is the date on which 
the Company becomes a party to the contractual provisions of the instrument. 



Temasek Financial (I) Limited 
Financial statements 

Year ended 31 March 2022 
 
 

 FS8 

financial assets expire or if the Company transfers the financial asset to another party without 
retaining control and neither transfers nor retains substantially all the risks and rewards of 
ownership of the asset or the Company transfers substantially all the risks and rewards of 
ownership of the asset.  
 
Non-derivative financial instruments are recognised initially at fair value plus, for instruments 

instruments that are at FVTPL, at initial recognition, attributable transaction costs are recognised 
in the income statement when incurred. 
 
ii. Classification, subsequent measurement and gains and losses  Financial assets 
 
On initial recognition, a financial asset is classified as measured at FVTPL or amortised cost.  
 
The determination of the classification at initial recognition into each of the measurement 
category and the subsequent measurement for each measurement category are as described 
below. 
 
(a) Financial 

assets at 
FVTPL  

 

Classification  mandatorily at FVTPL (non-trading) 
Financial assets which are managed and whose performance is evaluated on 
a fair value basis and those that are not classified as measured at amortised 
cost  as 
described below are measured at FVTPL.  
 
Subsequent measurement and gains and losses 
These assets are subsequently measured at fair value.  Net gains and losses, 
including any interest income, are recognised in the income statement.  See 
Note 3.2B for derivatives designated as hedging instruments. 

  
(b) Financial 

assets at 
amortised 
cost 

Classification 
A financial asset is measured at amortised cost if it meets both of the 
following conditions and is not designated as at FVTPL: 
 the asset is held within a business model whose objective is to hold assets 

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 measurement and gains and losses  
These assets are subsequently measured at amortised cost using the 
effective interest method.  The amortised cost is reduced by impairment 
losses.  Interest income, foreign exchange gains and losses and impairment 
are recognised in the income statement.  Any gain or loss on derecognition 
is recognised in the income statement. 

 
Reclassifications  
 
Financial assets are not reclassified subsequent to their initial recognition, except if and in the 
period the Company changes its business model for managing financial assets. 
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iii. Classification, subsequent measurement and gains and losses  Financial liabilities 
 
Financial liabilities are classified as measured at amortised cost.  
 
Financial liabilities are subsequently measured at amortised cost using the effective interest 
method.  Interest expense and foreign exchange gains and losses are recognised in the income 
statement.  
 

 obligations specified in the contract expire 
or are discharged or cancelled.  Any gain or loss on derecognition is also recognised in the income 
statement.   
 
Borrowings are carried at amortised cost.  Any difference between the proceeds (net of 
transaction costs) and the redemption value is recognised in the income statement over the period 
of the borrowings using the effective interest method. 
 
iv. Offsetting 
 
Financial assets and liabilities are offset and the net amount presented in the balance sheet when, 
and only when, the Company currently 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. 
 
Income and expenses are presented on a net basis only when permitted under IFRS, or for gains 

 
 
B. Derivative financial instruments and hedging activities 
 
At inception of designated hedging relationships, the Company documents the risk management 
objective and strategy for undertaking the hedge.  The Company also documents the economic 
relationship between the hedged item and the hedging instrument, including whether the changes 
in cash flows of the hedged item and hedging instrument are expected to offset each other. 
 
When a derivative is designated as a cash flow hedging instrument, the effective portion of 
changes in the fair value of the derivative is recognised in other comprehensive income and 
accumulated in the hedging reserve.  The effective portion of changes in the fair value of the 
derivative that is recognised in other comprehensive income is limited to the cumulative change 
in fair value of the hedged item, determined on a present value basis, from inception of the hedge. 
Any ineffective portion of changes in the fair value of the derivative is recognised immediately 
in the income statement. 
 
The Company designates only the change in fair value of the spot element of forward exchange 
contracts as the hedging instrument in cash flow hedging relationships.  The Company has elected 
to account for the forward points that are excluded from the designation of the hedging instrument 
in the income statement. 
 
For hedged forecast transactions, the amount accumulated in the hedging reserve and the cost of 
hedging reserve is reclassified to the income statement in the same period or periods during which 
the hedged expected future cash flows affect the income statement. 
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If the hedge no longer meets the criteria for hedge accounting or the hedging instrument is sold, 
expires, is terminated or is exercised, then hedge accounting is discontinued prospectively.  When 
hedge accounting for cash flow hedges is discontinued, the amount that has been accumulated in 
the hedging reserve and the cost of hedging reserve remains in equity until it is reclassified to the 
income statement in the same period or periods as the hedged expected future cash flows affect 
the income statement.  If the hedged future cash flows are no longer expected to occur, then the 
amounts that have been accumulated in the hedging reserve and the cost of hedging reserve are 
immediately reclassified to the income statement. 
 

3.3 Impairment of financial assets 
 
The Company recognises loss allowance for expected credit losses for cash at bank that is not 
measured at FVTPL. 
 
Loss allowances of the Company are measured on either of the following bases:  
 12-month expected credit losses (ECL): these are ECL that result from default events that are 

possible within the 12 months after the reporting date (or for a shorter period if the expected 
life of the instrument is less than 12 months); or  

 Lifetime ECL: these are ECL that result from all possible default events over the expected 
life of a financial instrument. 

 
General approach 
 
The Company applies the general approach to provide for ECL on cash at bank on initial 
recognition.  Under the general approach, loss allowance is measured at an amount equal to 12-
month ECL at initial recognition.   
 
At each reporting date, the Company assesses whether the credit risk of a financial instrument has 
increased significantly since initial recognition.  The Company assumes that the credit risk on a 
financial asset has increased significantly if it is more than 30 days past due. 
 
When credit risk has increased significantly since initial recognition, loss allowance is measured 
at an amount equal to lifetime ECL on case-by-case basis. If credit risk has not increased 
significantly since initial recognition or if the credit quality of the financial instruments improve 
such that there is no longer a significant increase in credit risk since initial recognition, loss 
allowance is measured at an amount equal to 12-month ECL. 
 
At each reporting date, the Company assesses whether financial assets carried at amortised cost 
are credit- -
detrimental impact on the estimated future cash flows of the financial asset have occurred. 
 
Measurement of ECL 
 
ECL are a probability-weighted estimate of credit losses.  They are measured as follows: 
 financial assets that are not credit-impaired at the reporting date: as the present value of all 

cash shortfalls (i.e. the difference between the cash flows due to the Company in accordance 
with the contract and the cash flows that the Company expects to receive);  

 financial assets that are credit-impaired at the reporting date: as the difference between the 
gross carrying amount and the present value of estimated future cash flows. 
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3.4 Share capital 
 
Ordinary shares are classified as equity.  Incremental costs directly attributable to the issue of 
ordinary shares are recognised as a deduction from equity, net of any tax effects. 
 

3.5 Interest income 
 
Interest income comprise interest on cash and bank balances and is recognised based on the 
effective interest method. 
 

the expected life of the financial instrument to the gross carrying amount of the financial asset.  
When calculating the effective interest rate, the Company estimates future cash flows considering 
all contractual terms of the financial instrument, but not expected credit loss. 
 

3.6 Finance expenses 
 
Finance expenses comprise interest expense on borrowings and are recognised based on the 
effective interest method. 
 

through the expected life of the financial instrument to the amortised cost of the financial liability.  
In calculating interest expense, the effective interest rate is applied to the amortised cost of the 
liability. 
 

3.7 Income tax expense 
 
Income tax expense 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 or in 
other comprehensive income. 
 
Current tax is the expected tax payable on the taxable income for the year, using tax rates enacted 
or substantively enacted at the reporting date, and any adjustment to tax payable in respect of 
previous years. 
 
Deferred tax is recognised in respect of temporary differences between the carrying amounts of 
assets and liabilities for financial reporting purposes and the amounts used for taxation purposes.  
Deferred tax is not recognised for temporary differences arising from the initial recognition of 
assets or liabilities in a transaction that affects neither accounting nor taxable profit.  Deferred tax 
is measured at the tax rates that are expected to be applied to the temporary differences when they 
reverse, based on the laws that have been enacted or substantively enacted by the reporting date.  
Deferred tax assets and liabilities are offset if there is a legally enforceable right to offset current 
tax liabilities and assets, and they relate to income taxes levied by the same tax authority on the 
same taxable entity. 
 
A deferred tax asset is recognised for unused tax losses, tax credits and deductible temporary 
differences, to the extent that it is probable that future taxable profits will be available against 
which the temporary differences can be utilised.  Deferred tax assets are reviewed at each 
reporting date and are reduced to the extent that it is no longer probable that the related tax benefit 
will be realised. 
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4 New accounting standards and interpretations not yet adopted 
 
A number of new standards, amendments to standards and interpretations are effective for annual 
periods beginning after 1 April 2021 and which the Company has not early adopted.  The 
Company is currently assessing the potential impact of adopting these new standards and 
interpretations, on the financial statements of the Company.  Management anticipates that the 
adoption of the new standards and interpretations will not have a material impact on the financial 
statements of the Company in the period of their initial adoption.  
 
 

5 Loan to related company 
 
Loan to related company is unsecured, interest-free and has no fixed terms of repayment.  It is 
classified as non-current and measured at FVTPL as repayment is dependent on cash flows from 
the underlying assets of the related company. 
 
 

6 Share capital 
  2022 2021 
  No. of shares No. of shares 
Fully paid ordinary shares, with no par value    
At beginning and end of the financial year  2 2 
    
The holder of ordinary shares is entitled to receive dividends as declared from time to time.  At 
meetings of the Company, every member who is present in person or by proxy, or by attorney or 
other duly authorised representative shall on a show of hands, have one vote; and on a poll, have 
one vote per share which he holds or represents.  All ordinary shares rank equally with regard to 

 
 
Capital management 
 

, accumulated losses and hedging reserve. 
 
The Company is not subject to externally imposed capital requirements. 
 
Realised and unrealised accumulated losses 
 

s capital management process, in addition to the relevant laws and 
regulations governing dividend declaration, the Company also monitors the amount of realised 

items of losses for 2021 and 2022 are categorised as realised. 
 
 

7 Hedging reserve 
 
The hedging reserve comprises effective portion of the cumulative net change in the fair value of 
hedging instruments used in cash flow hedges.  The amount is subsequently recognised in the 
income statement as the hedged cash flows affect the income statement.   
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8 Borrowings 
  2022 2021 
    
    
Non-current    
Borrowings  17,357,472 14,603,970 
    
Current    
Borrowings  1,978,731 945,583 
 

   

The terms and conditions of the borrowings are as follows: 
 
  Nominal 2022 2021 
 Year of interest Face Carrying Face Carrying 
Principal maturity rate value amount value amount 
  %     
       

US$0.5 billion 2039 5.375 677,100 669,876 672,350 664,941 
S$0.3 billion 2029 4.0 300,000 299,488 300,000 299,425 
S$0.3 billion 2039 4.2 300,000 299,141 300,000 299,101 
S$0.5 billion 2025 3.785 500,000 499,801 500,000 499,728 
S$0.5 billion 2035 4.0475 500,000 499,281 500,000 499,228 

£0.2 billion 2022 4.625 355,383 355,160 370,156 369,831 
£0.5 billion 2040 5.125 888,457 883,051 925,389 919,586 

S$1.0 billion 2050 4.2 1,000,000 997,880 1,000,000 997,817 
US$1.2 billion 2023 2.375 1,625,040 1,623,571 1,613,640 1,610,463 
US$0.5 billion 2042 3.375 677,100 662,577 672,350 657,450 
EUR0.6 billion 2022 0.5   946,924 945,583 
EUR0.5 billion 2028 1.5 751,141 749,384 789,104 786,989 

US$1.35 billion 2028 3.625 1,828,170 1,818,932 1,815,345 1,804,919 
EUR0.5 billion 2031 0.5 751,141 741,832 789,104 778,344 
EUR0.5 billion 2049 1.25 751,141 736,490 789,104 773,255 

US$0.75 billion 2030 1.0 1,015,650 1,002,995 1,008,525 994,563 
US$1.0 billion 2051 2.25 1,354,200 1,328,656 1,344,700 1,318,730 
US$1.0 billion 2070 2.5 1,354,200 1,339,149 1,344,700 1,329,600 

US$0.75 billion 2031 1.625 1,015,650 1,007,563   
US$0.75 billion 2041 2.375 1,015,650 992,403   

US$1.0 billion 2061 2.75 1,354,200 1,333,787   
S$1.5 billion 2071 2.8 1,500,000 1,495,186   

   19,514,223 19,336,203 15,681,391 15,549,553 

       
These notes are part of a US$25.0 billion Guaranteed Global Medium Term Note Program (the 

irrevocably guaranteed by its ultimate holding company.   
 
The fair value of the borrowings at the reporting date is $19,308,793,000 (2021: 
$17,116,364,000). 
 
The fair value hierarchy information related to borrowings are disclosed in Note 14. 
 
 
 



Temasek Financial (I) Limited 
Financial statements 

Year ended 31 March 2022 
 
 

 FS14 

9 Other payables 
  2022 2021 
    
    
Interest payable  153,294 137,842 
Accrued operating expenses  603 726 
  153,897 138,568 
    

 
10 Loss before income tax 

 
The following items have been included in arriving at loss before income tax: 
 
  2022 2021 
    
    
Foreign exchange gain - net   100,949  230,409 
Foreign exchange gain on redemption of bond issue   27,408   
Finance expenses    
- guaranteed notes   (514,112) (400,744) 
- amortisation of discount on guaranteed notes   (10,807) (9,003) 
    
 

11 Income tax expense 
  2022 2021 
    
Current tax expense    
Current year    
    
Reconciliation of effective tax rate    
    
Loss before income tax  (398,164) (180,862) 
    
Income tax using Singapore tax rate of 17% (2021: 17%)  (67,688) (30,747) 
Income not subject to tax  (21,821) (39,170) 
Expenses not deductible for tax purposes  89,509 69,917 
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12 Significant related party transactions 
 
Related party transactions 
 
In addition to the information disclosed elsewhere in the financial statements, the significant 
transaction between the Company and its related parties is as follows: 
 
  2022 2021 
    
Central support service charged by:    
- related company  246 310 
    
Transactions with key management personnel 
 

company and no consideration is paid to the ultimate holding company and/or related company 
for the services rendered by the directors. 
 

 
13 Financial risk management 

 
Overview 
 
The financial risk management of the Company is handled by a related company on a Temasek 
portfolio perspective as a whole.  Financial risk management is carried out by the related company 
in accordance with the policies set by the related company for the Temasek portfolio as a whole. 
 

 
 
 market risk 
 liquidity risk  

 
Market risk 
 
Market risk is the risk that changes in market prices, such as interest rates and foreign exchange 

or the value of its holding of financial instruments. 
 
Interest rate risk 
 
The Company is exposed to interest rate risk mainly due to its notes issued.  The exposure is 
managed by maintaining a mix of fixed and floating interest-bearing assets and liabilities of 
various maturities by a related company at the Temasek portfolio level.  Where necessary, the 
related company also enters into derivative financial instruments such as interest rate swaps to 
hedge against potential interest rate risks at the Temasek portfolio level, with the prior approval 

.  
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Foreign currency risk 
 

currency risk arises from its financial liabilities which are 
denominated in foreign currencies mainly in the Euro, Pound Sterling and United States Dollar 
(2021: Euro, Pound Sterling and United States Dollar) in which the exposure is managed by a 

currencies with a view to making trading gains from currency movements.  Where currency 
exposures arise naturally in the course of Te  of investing and divesting in foreign 
currency denominated assets or international businesses, Temasek considers the merits of hedging 
foreign currency exposures on an economic basis. 
 

 follows: 
 

 Euro 
Pound  

Sterling 
United States 

Dollar 
    
2022    
Cash and bank balances   * 
Borrowings (2,227,706) (1,238,211) (11,779,509) 
Other payables  (5,644)  (42,106)  (83,680) 
  (2,233,350)  (1,280,317)  (11,863,189) 
 
2021    
Borrowings (3,284,171) (1,289,417) (8,380,666) 
Other payables (6,318) (43,856) (70,636) 
 (3,290,489) (1,333,273) (8,451,302) 
 
* Amount is less than $1,000 
    
Liquidity risk 
 
Liquidity risk is the risk that the Company may encounter difficulty in meeting the obligations 
associated with its financial liabilities that are settled by delivering cash or another financial asset.  
 
The Company manages its liquidity risk through funding from its ultimate holding company. 
 
The following are the contractual maturities of financial liabilities, including estimated interest 
payments and excluding the impact of netting agreements: 
 
   Cash flows 
 Carrying 

amount 
 Contractual 

cash flows 
Within  
1 year 

Between 1  
to 5 years 

More than 
5 years 

       
2022       
Non-derivative 

financial liabilities       
Borrowings  19,336,203    (31,022,752)  (2,531,027)  (2,444,441)  (26,047,284) 
Other payables  153,897    (153,897)  (153,897)   
  19,490,100    (31,176,649)  (2,684,924)  (2,444,441)  (26,047,284) 
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   Cash flows 
 Carrying 

amount 
 Contractual 

cash flows 
Within  
1 year 

Between 1  
to 5 years 

More than 
5 years 

       
       
2021       
Non-derivative 

financial liabilities       
Borrowings 15,549,553  (23,338,010) (1,246,690) (4,030,034) (18,061,286) 
Other payables 138,568  (138,568) (138,568)   
 15,688,121  (23,476,578) (1,385,258) (4,030,034) (18,061,286) 
       

on the basis of their earliest possible contractual maturity. 
 
It is not expected that the cash flows included in the maturity analysis could occur significantly 
earlier, or at significantly different amounts. 
 
 

14 Accounting classification and fair values 
 
The following table shows the carrying amounts and fair values of financial assets and financial 
liabilities, including their levels in the fair value hierarchy based on the inputs to valuation 
techniques.  It does not include fair value information for financial assets and financial liabilities 
not measured at fair value if the carrying amount is a reasonable approximation of fair value. 
 
Fair value hierarchy 
 
The different levels are defined as follows: 
 
 Level 1: quoted prices (unadjusted) in active markets for identical assets or liabilities 
 Level 2: inputs other than quoted prices included within Level 1 that are observable for the 

asset or liability, either directly (i.e. as prices) or indirectly (i.e. derived from prices) 
 Level 3: inputs for the asset or liability that are not based on observable market data 

(unobservable inputs) 
 
 -----------------Carrying amount ------------------ ----------------------Fair value --------------------- 

 

Mandatorily  
at FVTPL   
Non-trading 

Amortised  
cost 

Total carrying 
amount Level 2 Level 3 Total 

       
2022       
Financial asset 

measured at fair 
value       

Loan to related 
company 15,100,106  15,100,106  15,100,106 15,100,106 

       
Fair asset not 

measured at fair 
value       

Cash and bank 
balances  * *    

       
*Amount is less than $1,000      
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 -----------------Carrying amount ------------------ ----------------------Fair value --------------------- 

 

Mandatorily  
at FVTPL   
Non-trading 

Amortised  
cost 

Total carrying 
amount Level 2 Level 3 Total 

       
       
Financial liabilities 

not measured at 
fair value       

Borrowings   (19,336,203)  (19,336,203)  (19,308,793)   (19,308,793) 
Other payables   (153,897)  (153,897)    
   (19,490,100)  (19,490,100)    
       
2021       
Financial asset 

measured at fair 
value       

Loan to related 
company 11,695,855  11,695,855  11,695,855 11,695,855 

       
Financial liabilities 

not measured at 
fair value       

Borrowings  (15,549,553) (15,549,553) (17,116,364)  (17,116,364) 
Other payables  (138,568) (138,568)    
  (15,688,121) (15,688,121)    

 
Determination of fair values 
 
Fair values have been determined for measurement and/or disclosure purposes based on the 
following methods.  Where applicable, further information about the assumptions made in 
determining fair values is disclosed in the notes specific to that asset or liability. 
 
(i) Loan to related company 

 
The fair value of loan to related company is determined based on the lower of the present 
value of the face value and the recoverable amount of the loan.  
 

(ii) Financial liabilities 
 
The fair value of borrowings, which is determined for disclosure purposes, is determined by 
reference to quoted prices that are observable for identical liabilities at the reporting date. 
 
The carrying amounts of other financial liabilities with a maturity of less than one year 
approximate their fair values. 

 
2022 and 

2021. 
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The following table shows a reconciliation from the opening balances to the ending balances for 
Level 3 fair values: 
 
  Loan to related company 
  2022 2021 
    
    
At 1 April   11,695,855 8,378,262 
Loan during the year   3,409,770  3,322,173 
Expenses paid on behalf   (5,519) (4,580) 
At 31 March    15,100,106  11,695,855 
    
 
 
 
 




