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The directors present their statement to the member of Griha Pte. Limited (the “Company”) 
together with the audited financial statements for the financial year ended 31 March 2026. 
 
In the opinion of the directors, 
 
(a) the financial statements as set out on pages 6 to 30 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 
the financial performance, changes in equity and cash flows of the Company for the 
financial year covered by the financial statements; 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. 
 
 
Directors 
 
The directors in office at the date of this statement are as follows: 
 
Arnold Tan Kheng Lee 
Chetan Doshi 
 
 
Arrangements to enable directors to acquire shares and debentures 
 
Neither at the end 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 in, or debentures of, the Company or any other body 
corporate. 
 
 
Directors’ interests in shares or debentures 
 
According to the register of directors’ shareholdings, none of the directors holding office at 
the end of the financial year had any interest in the shares or debentures of the Company 
or its related corporations. 
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Share options 
 
There were no options granted during the financial year to subscribe for unissued shares 
of the Company.  
 
No shares were 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 auditor  
 
The independent auditor, PricewaterhouseCoopers LLP, has expressed its willingness to 
accept re-appointment. 
 
 
 
 
 
 
 
 
 
 
Chetan Doshi 
Director 

 Arnold Tan Kheng Lee 
Director 

 
13 April 2026 
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Report on the Audit of the Financial Statements 
 
Our opinion 
 
In our opinion, the accompanying financial statements of Griha Pte. Limited (the 
“Company”) 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 financial 
year ended on that date. 
 
What we have audited 
 
The financial statements of the Company comprise: 
 
• the statement of comprehensive income for the financial year ended 31 March 2026; 
• the balance sheet as at 31 March 2026; 
• the statement of changes in equity for the financial year then ended; 
• the statement of cash flows for the financial year then ended; and 
• the notes to the financial statements, including material accounting policy information. 
 
Basis for Opinion 
 
We conducted our audit in accordance with Singapore Standards on Auditing (“SSAs”). Our 
responsibilities under those standards are further described in the Auditor’s Responsibilities 
for the Audit of the Financial Statements section of our report. 
 
We believe that the audit evidence we have obtained is sufficient and appropriate to provide 
a basis for our opinion. 
 
Independence 
 
We are independent of the Company in accordance with the Accounting and Corporate 
Regulatory Authority Code of Professional Conduct and Ethics for Public Accountants and 
Accounting Entities (“ACRA Code”) together with the ethical requirements that are relevant 
to our audit of the financial statements in Singapore, and we have fulfilled our other ethical 
responsibilities in accordance with these requirements and the ACRA Code. 
 
Emphasis of Matter 
 

We draw your attention to Note 1 to the financial statements which states that the board of 
directors has resolved to place the Company into liquidation, subject to approval from the 
Company's shareholders. As a result, the financial statements have not been prepared on 
a going concern basis, and are prepared in accordance with the basis set out in Note 2.1. 
Our opinion is not modified in respect of this matter. 
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Other Information  
 
Management is responsible for the other information. The other information comprises the 
Directors’ Statement but does not include the financial statements and our auditor’s report 
thereon. 
 
Our opinion on the financial statements does not cover the other information and we do not 
and will 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 on 
the other information, 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 and FRSs, and for devising and 
maintaining a system of internal accounting controls sufficient to provide a reasonable 
assurance that assets are safeguarded against loss from unauthorised use or disposition; 
and transactions are properly authorised and that they are recorded as necessary to permit 
the preparation of true and fair financial statements and to maintain accountability of assets. 
 
In preparing the financial statements, management is responsible for assessing the 
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. Note 1 to the financial statements refers to the intention of the 
directors of the Company to liquidate the remaining assets of the Company subsequent to 
the balance sheet date, subject to approval from the Company's shareholders. 
 
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.  
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Auditor’s Responsibilities for the Audit of the 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.  

 
 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. 
 
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. 
 
 
 
 
 
PricewaterhouseCoopers LLP 
Public Accountants and Chartered Accountants 
Singapore, 13 April 2026 
 

Docusign Envelope ID: 734E315E-4717-45C7-B3C0-07748F76078B



GRIHA PTE. LIMITED 
 
STATEMENT OF COMPREHENSIVE INCOME  
For the financial year ended 31 March 2026 
 
 

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

6 

 Note 2026 2025 
  S$ S$ 
    
Revenue 4 48,526 – 
    
Other income    
  - Interest income from bank deposits  205,143 518,456 
  - Miscellaneous income  2,000 2,000 
    
Other losses    
  - Net losses on foreign exchange  (237,941) (89,975) 
  - Loss on disposal of plant and equipment  (2,552) – 
    
Expenses    
  - Employee compensation  5 (473,926) (469,867) 
  - Depreciation of plant and equipment 11 (790) (774) 
  - Depreciation of right-of-use assets 15 – (38,259) 
  - Interest expense on lease liabilities 15 – (414) 
  - Support service fees 16 – (400,000) 
  - Other expenses 6 (205,188) (289,735) 
    
Loss before income tax  (664,728) (768,568) 
    
Income tax credit 7 11,362 37,990 
    
Loss after tax, representing total comprehensive 

income  (653,366) (730,578) 
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 Note 2026 2025 
  S$ S$ 
    
ASSETS    
Current assets    
Cash and bank deposits 8 5,524,790 6,152,331 
Prepayments  20,439 13,828 
Other receivables 9 78,242 118,644 
Financial assets at FVPL 10 125 – 

  5,623,596 6,284,803 

    
Non-current assets    
Financial assets at FVPL 10 – 250 
Plant and equipment 11 – 1,651 

  – 1,901 

    
Total assets  5,623,596 6,286,704 

    
LIABILITIES    
Current liability    
Trade and other payables 12 131,744 141,486 
    
Total liability  131,744 141,486 

    
NET ASSETS  5,491,852 6,145,218 

    
EQUITY    
Share capital 13 1,120,000 1,120,000 
Retained earnings  4,371,852 5,025,218 
Total equity  5,491,852 6,145,218 
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 Share  

capital 
Retained 
earnings 

Total 
equity 

 Note S$ S$ S$ 
    
2026    
Beginning of financial year 1,120,000 5,025,218 6,145,218 
    
Loss after tax, representing total 

comprehensive income – (653,366) (653,366) 
    
End of financial year 1,120,000 4,371,852 5,491,852 
    
    
2025    
Beginning of financial year 1,120,000 11,255,796 12,375,796 
    
Dividends 14 – (5,500,000) (5,500,000) 
    
Loss after tax, representing total 

comprehensive income – (730,578) (730,578) 
    
End of financial year 1,120,000 5,025,218 6,145,218 
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 Note 2026 2025 
  S$ S$ 
    
Cash flows from operating activities    
Loss before tax  (664,728) (768,568) 
Adjustments for:    
  - Depreciation of plant and equipment 11 790 774 
  - Depreciation of right-of-use assets 15 – 38,259 
  - Interest expense on lease liabilities 15 – 414 
  - Interest income  (205,143) (518,456) 
  - Loss on disposal plant and equipment  2,552 – 
  - Provision for unutilised leave  1,123 5,105 
  - Unrealised loss/(gains) on foreign exchange  18,571 (19,905) 
  (846,835) (1,262,377) 
Changes in working capital:    
  - Other receivables  (655) 11,987 
  - Prepayments  (6,611) 19,273 
  - Trade and other payables  (10,865) (2,129) 
Cash used in operations  (864,966) (1,233,246) 
    
Income tax refunded 7 11,362 37,990 
Net cash used in operating activities  (853,604) (1,195,256) 
    
Cash flows from financing activities    
Dividend paid 14 – (5,500,000) 
Repayment of lease liabilities  – (39,772) 
Net cash used in financing activities  – (5,539,772) 
    
Cash flows from investing activities    
Purchase of plant and equipment 11 (1,691) (399) 
Interest received  246,200 540,723 
Disposal of financial asset  125 – 
Net cash provided by investing activities  244,634 540,324 
    
Net decrease in cash and cash equivalents  (608,970) (6,194,704) 
    
Cash and cash equivalents    
Beginning of financial year  6,152,331 12,327,130 
Effects of currency translation  (18,571) 19,905 
End of financial year 8 5,524,790 6,152,331 
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These notes form an integral part of and should be read in conjunction with the 
accompanying financial statements. 
 
 
1. General information  

 
Griha Pte. Limited (the “Company”) is a private limited liability company 
incorporated and domiciled in Singapore. The address of its registered office is 10 
Marina Boulevard, #39-00, Marina Bay Financial Centre, Singapore 018983. The 
immediate holding company and ultimate holding corporation is HDFC Bank 
Limited. 
 
The principal activity of the Company is to act as an investment manager (the 
“Investment Manager”) to Singapore domiciled funds and its SPVs. Prior to 1 April 
2016, the Company operated as a Registered Fund Management Company with 
Monetary Authority of Singapore (“MAS”). With effect from 1 April 2016, the 
Company was granted a capital market services (“CMS”) license for fund 
management by the MAS. It is subject to the Securities and Futures Act 2001 and 
the related regulations.  
 
Pursuant to the board resolution dated 24 March 2026, the board of directors has 
resolved to place the Company into liquidation, subject to approval from the 
Company's shareholders. The Company will also surrender its Capital Markets 
Services Licence, consequently. Management anticipates that the liquidation of the 
Company will be completed within the financial year ended 31 March 2027. As a 
result, these financial statements have been prepared on a non-going concern basis 
of accounting. The directors have assessed that the values of all assets and 
liabilities at the reporting date approximate their net realisable value, and therefore 
no changes of accounting policies or adjustments have been made in the financial 
statements in order to reflect the fact that the Company will be able to realise its 
assets or to extinguish its liabilities in the normal course of business. 

 
 

2.  Material accounting policy information 
 
2.1 Basis of preparation 

 
The financial statements have been prepared in accordance with Financial 
Reporting Standards in Singapore (“FRSs”). The financial statements have been 
prepared under the historical cost convention except as disclosed in the accounting 
policies below.  
 
The preparation of these financial statements in conformity with FRSs requires 
management to exercise its judgement in the process of applying the Company’s 
accounting policies. It also requires the use of certain critical accounting estimates 
and assumptions. The areas involving a higher degree of judgement or complexity, 
or areas where estimates and assumptions are significant to the financial 
statements are disclosed in Note 3. 
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2.  Material accounting policy information (continued) 
 
2.1 Basis of preparation (continued) 

 
As referred to in Note 1, the Board of Directors of the Company will proceed to 
liquidate the Company in an orderly manner. Therefore, the financial statements 
have been prepared on a non-going concern basis of accounting.  
 
Under the non-going concern basis of accounting, all assets have been accounted 
at their net realisable values, and accruals have been made for expected liabilities 
that may arise from the liquidation of the Company. 
 
As the Company will wind up in an orderly manner there will be no material 
difference in accounting measurements basis as would apply under a going concern 
basis of accounting as has been applied under a non-going concern basis of 
accounting in this instance. 
 
The directors assessed that the values of all assets and liabilities at the reporting 
date approximate their net realisable value, and therefore no changes of accounting 
policies or adjustments have been made in the financial statements in order to 
reflect the fact that the Company will be able to realise its assets or to extinguish its 
liabilities in the normal course of business. 
 
Interpretations and amendments to published standards effective in 2026 
 
On 1 April 2025, the Company adopted the new or amended FRS and 
Interpretations of FRS (“INT FRS”) that are mandatory for application for the 
financial year. Changes to the Company’s accounting policies have been made as 
required, in accordance with the transitional provisions in the respective FRS and 
INT FRS. 
 
The adoption of these new or amended FRS and INT FRS did not result in 
substantial changes to the Company’s accounting policies and had no material 
effect on the amounts reported for the current or prior financial years. 
 

2.2 Revenue 
 

(a) Carried interest income 
 
 The Company is entitled to receive carried interest upon the disposal of the 
last investment and distribution of all proceeds. 

 
(b) Interest income 
 

Interest income is recognised using the effective interest method. 
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2.  Material accounting policy information (continued) 
 
2.3 Employee compensation 

 
Employee benefits are recognised as an expense, unless the cost qualifies to be 
capitalised as an asset. 
 
(a) Defined contribution plans 
 

The Company’s contributions to defined contribution plans are recognised 
as employee compensation expense when the contributions are due. 

 
(b) Employee leave entitlements  

 
Employee entitlements to annual leave are recognised when they accrue to 
employees. A provision is made for the estimated liability for annual leave 
as a result of services rendered by employees up to the balance sheet date. 
 

2.4 Income taxes 
 

Current and deferred income taxes are recognised as income or expenses in profit 
or loss, except to the extent that the tax arises from a transaction which is 
recognised directly in equity. 
 
(a) Current income tax 
 

Current income tax for current and prior periods is recognised at the amount 
expected to be paid to or recovered from the tax authorities, using the tax rates 
and tax laws that have been enacted or substantively enacted by the balance 
sheet date. 
 
Management periodically evaluates positions taken in tax returns with respect 
to situations in which applicable tax regulation is subject to interpretation and 
considers whether it is probable that a tax authority will accept an uncertain tax 
treatment. The Company measures its tax balances either based on the most 
likely amount or the expected value, depending on which method provides a 
better prediction of the resolution of the uncertainty. 

 
(b) Deferred income tax 

 
Deferred income tax is recognised for all temporary differences arising 
between the tax bases of assets and liabilities and their carrying amounts in 
the financial statements except when the deferred income tax arises from 
the initial recognition of an asset or liability that affects neither accounting 
nor taxable profit or loss at the time of the transaction. 
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2.  Material accounting policy information (continued) 
 
2.4 Income taxes (continued) 
 

(b) Deferred income tax (continued) 
 
Deferred income tax is measured at the tax rates that are expected to apply 
when the related deferred income tax asset is realised or the deferred 
income tax liability is settled, based on tax rates and tax laws that have been 
enacted or substantively enacted by the balance sheet date. 

 
2.5 Plant and equipment 
 

(a) Measurement and subsequent expenditure 
 

Plant and equipment are recognised at cost less accumulated depreciation and 
accumulated impairment losses. 
 
Subsequent expenditure relating to plant and equipment that has already been 
recognised is added to the carrying amount of the asset only when it is probable 
that future economic benefits associated with the item will flow to the Company 
and the cost of the item can be measured reliably. All other repair and 
maintenance expenses are recognised in profit or loss when incurred. 

 
(b) Depreciation 

 
Depreciation is calculated using the straight-line method to allocate depreciable 
amounts over their estimated useful lives. The estimated useful lives are as 
follows: 

 
  Useful lives 
 Office renovation Lease period 
 Office equipment 4 years 
 Computer equipment 4 years 

 
The residual values, estimated useful lives and depreciation method of plant 
and equipment are reviewed, and adjusted as appropriate, at each balance 
sheet date. The effects of any revision are recognised in profit or loss when the 
changes arise. 
 

(c) Disposal 
 

On disposal of an item of plant and equipment, the difference between the 
disposal proceeds and its carrying amount is recognised in profit or loss. 
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2.  Material accounting policy information (continued) 
 
2.6 Impairment of non-financial assets 
 

Plant and equipment and right-of-use assets are tested for impairment whenever 
there is any objective evidence or indication that these assets may be impaired.  

 
For the purpose of impairment testing of assets, recoverable amount (i.e. the higher 
of the fair value less cost to sell and the value-in-use) is determined on an individual 
asset basis unless the asset does not generate cash flows that are largely 
independent of those from other assets. If this is the case, the recoverable amount 
is determined for the cash-generating unit (“CGU”) to which the asset belongs. 

 
If the recoverable amount of the asset or CGU is estimated to be less than its 
carrying amount, the carrying amount of the asset is reduced to its recoverable 
amount. 

 
The difference between the carrying amount and recoverable amount is recognised 
as an impairment loss in profit or loss. 
 
For an asset other than goodwill, management assesses at the end of the reporting 
period whether there is any indication that an impairment recognised in prior periods 
may no longer exist or may have decreased. If any such indication exists, the 
recoverable amount of that asset is estimated and may result in a reversal of 
impairment loss. The carrying amount of this asset is increased to its revised 
recoverable amount, provided that this amount does not exceed the carrying 
amount that would have been determined (net of accumulated depreciation) had no 
impairment loss been recognised for the asset in prior years.  

 
A reversal of impairment loss for an asset is recognised in profit or loss. 
 

2.7 Financial assets 
 

The Company classifies its financial assets into the following measurement 
categories: 

 
• Amortised cost; and 
• Fair value through profit or loss (“FVPL”). 

 
The classification of debt instruments depends on the Company’s business model 
for managing the financial assets as well as the contractual terms of the cash flows 
of the financial assets.  
 
The Company reclassifies debt instruments when and only when its business model 
for managing those assets changes. 
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2. Material accounting policy information (continued) 
 

2.7 Financial assets (continued) 
 

(i) At initial recognition 
 

At initial recognition, the Company measures a financial asset at its fair 
value plus, in the case of a financial asset not at fair value through profit or 
loss, transaction costs that are directly attributable to the acquisition of the 
financial assets. Transaction costs of financial assets carried at fair value 
through profit or loss are expensed in profit or loss. 

 
(ii) At subsequent measurement 

 
1. Debt instruments 

 
Debt instruments of the Company mainly comprise of cash and bank 
deposits, and other receivables.  

 
There are three prescribed subsequent measurement categories, 
depending on the Company’s business model in managing the 
assets and the cash flow characteristic of the assets. The Company 
managed these group of financial assets by collecting the 
contractual cash flow and these cash flows represents solely 
payment of principal and interest. Accordingly, these group of 
financial assets are measured at amortised cost subsequent to initial 
recognition.  

 
A gain or loss on a debt investment that is subsequently measured 
at amortised cost and is not part of a hedging relationship is 
recognised in profit or loss when the asset is derecognised or 
impaired. Interest income from these financial assets are recognised 
using the effective interest rate method. 

 
The Company assesses on forward looking basis the expected credit 
losses associated with its debt instruments carried at amortised cost. 

 
For trade receivables, the Company applied the simplified approach 
permitted by the FRS 109, which requires expected lifetime losses 
to be recognised from initial recognition of the receivables. 

 
For cash and bank deposits, and other receivables, the general 3 
stage approach is applied. Credit loss allowance is based on 12-
month expected credit loss if there is no significant increase in credit 
risk since initial recognition of the assets. If there is a significant 
increase in credit risk since initial recognition, lifetime expected credit 
loss will be calculated and recognised. 
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2. Material accounting policy information (continued) 
 

2.7 Financial assets (continued) 
 

(ii) At subsequent measurement (continued) 
 

2. Equity instruments 
 
The Company subsequently measures all its equity investments at 
their fair values. Equity instruments are classified as FVPL with 
movements in their fair values recognised in profit or loss in the 
period in which the changes arise and presented in “other 
gain/(losses)”, except for those equity securities which are not held 
for trading. 
 
Regular way purchases and sales of these financial assets are 
recognised on trade date – the date on which the Company commits 
to purchase or sell the asset.  

 
On disposal, the differences between the carrying amount and sales 
proceed is recognised in profit or loss if there was no election made 
to recognise fair value changes in other comprehensive income. If 
there was an election made, any difference between the carrying 
amount and the sale proceed amount would be recognised in other 
comprehensive income and transferred to retained earnings along 
with the amount previously recognised in other comprehensive 
income relating to that asset. 

 
2.8 Trade and other payables 
 

Trade and other payables represent liabilities for goods and services provided to 
the Company prior to the end of financial year which are unpaid. 
 
They are classified as current liabilities if payment is due within one year or less (or 
in the normal operating cycle of the business, if longer). Otherwise, they are 
presented as non-current liabilities. 

 
Trade and other payables are initially recognised at fair value, and subsequently 
carried at amortised cost using the effective interest method. 
 

2.9 Provisions  
 

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

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

. 
2.10 Cash and bank deposits  
 

For the purpose of presentation in the statement of cash flows, cash and term 
deposits  include cash on hand, deposits with financial institutions which are subject 
to an insignificant risk of change in value. 

 
2.11 Dividends 
 

Dividends to the Company’s shareholders are recognised when the dividends are 
approved for payment. 

 
2.12 Currency translation 
 

The financial statements are presented in Singapore Dollar (“SGD” or “S$”), which 
is the functional currency of the Company. 

 
Transactions in a currency other than Singapore Dollar (“foreign currency”) are 
translated into Singapore Dollar using the exchange rates at the dates of the 
transactions. Currency exchange differences resulting from the settlement of such 
transactions and from the translation of monetary assets and liabilities denominated 
in foreign currencies at the closing rates at the balance sheet date are recognised 
in profit or loss. Non-monetary items measured at fair values in foreign currencies 
are translated using the exchange rates at the date when the fair values are 
determined. 

 
All other foreign exchange gains and losses impacting profit or loss are presented 
within ‘net gains/losses on foreign exchange’. 
 

2.13 Share capital 
 

Ordinary shares are classified as equity. Incremental costs directly attributable to 
the issuance of new ordinary shares are deducted against the share capital 
account. 
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2. Material accounting policy information (continued) 
 
2.14 Structured entities 

 
A structured entity is an entity that has been designed so that voting or similar rights 
are not the dominant factor in deciding who controls the entity, such as when any 
voting rights relate to administrative tasks only and the relevant activities are 
directed by means of contractual arrangements. A structured entity has some or all 
of the following features or attributes: (a) restricted activities; (b) a narrow and well 
defined objective, such as to provide investment opportunities for investors by 
passing on risks and rewards associated with the assets of the structured entity to 
investors; (c) insufficient equity to permit the structured entity to finance its activities 
without subordinated financial support; and (d) financing in the form of multiple 
contractually linked instruments to investors the create concentrations or other 
risks. 
 
Interest in funds managed by the Company 
 
The Company has determined that the investment funds that it manages are 
structured entities, as a result of the power conveyed through their investment 
management and other agreements with the funds which permit the Company to 
participate in their investing and operating decisions. The Company’s interests in 
these funds include the management fees that it earns from them, together with 
ownership interests that it holds, if any. 
 
With effect from 1 July 2023, the Company is no longer entitled to receive 
management fees, as there are no remaining investments in the managed funds. 

 
2.15 Liquidation costs 

As at the reporting date, management has not accrued for certain anticipated costs 
and expenses arising from the liquidation process (“liquidation costs”). These 
represent costs expected to be incurred through till liquidation date, and including 
costs to complete the winding-up of the Company’s operations.  

The financial statements, do not include provisions for these expected costs, and 
accordingly, liabilities and net assets have not been adjusted.  

 
 
3. Critical accounting estimates, assumptions and judgements 
 

Estimates, assumptions and judgements are continually evaluated and are based 
on historical experience and other factors, including expectations of future events 
that are believed to be reasonable under the circumstances. 

 
There are no critical accounting estimates, assumptions and judgements that are 
considered significant to the financial statements for the financial year ended 31 
March 2026.   
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4. Revenue 
 

 2026 2025 
 S$ S$ 
   
Carried interest 48,526 – 
 48,526 – 
   
During the financial years ended 31 March 2026 and 2025, the funds managed by 
the Company held no investments and are in the process of winding down. 
 
On the realisation of the sale of the underlying investments and per the Investment 
Management Agreement (“IMA”) dated 10 March 2023, the Company is entitled to 
carried interest.   
 
 

5. Employee compensation 
 

 2026 2025 
 S$ S$ 
   
Employee benefits expenses 

(including key management personnel): 
  

Wages, salaries and bonuses 395,682 388,997 
Employer’s contribution to defined contribution plans 76,812 75,465 
Other benefits  1,432 5,405 
 473,926 469,867 
   

 
6. Other expenses 
 

 2026 2025 
 S$ S$ 
   
Fees for statutory audit   
  - auditor of the Company 31,027 32,549 
Professional and legal fees 87,367 200,013 
Rental expenses 58,040 27,530 
Bank charges 938 1,500 
Other office costs 6,835 8,379 
Telecommunication expenses 2,924 3,144 
Regulatory expenses 4,688 4,688 
Insurance costs 7,872 7,255 
Entertainment expenses 1,053 151 
Travelling expenses 4,444 4,526 
 205,188 289,735 
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7. Income tax 
 
(a) Income tax expense  

 
 2026 2025 
 S$ S$ 
Current income tax   
  - Over provision in prior financial years (11,362) (37,990) 
 (11,362) (37,990) 
   
The tax on loss before tax differs from the theoretical amount that would 
arise using the Singapore standard rate of income tax as follows: 

 
 2026 2025 
 S$ S$ 
   
Loss before tax (664,728) (768,568) 
   
Tax calculated at a tax rate of 17% 

(2025: 17%)  (113,004) (130,657) 
Effects of:   
  - expenses not deductible for tax purposes 40,776 16,109 
  - deferred tax assets not recognised on 

unutilised business losses 72,228 114,548 
  - over provision of tax (11,362) (37,990) 
Tax credit (11,362) (37,990) 
   
As at 31 March 2026, the Company has unutilised losses of approximately 
$1,909,000 (2025: $1,484,000) available for setting off against future taxable 
profits of the Company in which the unutilised losses arose for which no 
deferred tax assets was recognised due to uncertainty of their recoverability. 
The use of these unutilised losses is subject to the provisions of the Income 
Tax Act and agreement by the Inland Revenue Authority of Singapore and 
has no expiry period. 

 
(b) Movements in current income tax liabilities 

 
 2026 2025 
 S$ S$ 
   
Beginning of the financial year – – 
Income tax refunded 11,362 37,990 
Tax credit (11,362) (37,990) 
End of financial year – – 
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8.  Cash and bank deposits 
 

 2026 2025 
 S$ S$ 
   
Cash at bank 201,383 301,932 
Term deposits 5,323,407 5,850,399 
 5,524,790 6,152,331 
   
The effective interest rate of the term deposits as at 31 March 2026 was 3.41% 
(2025: 4.13%) per annum. The range of remaining maturity at the reporting date 
were 8 to 253 days (2025: 9 to 296 days). 
 
The term deposits have been placed with an internationally reputed bank with high 
ratings. Term deposits are not subject to restriction as the principal amount suffers 
no significant penalty upon early withdrawal and is hence subject to an insignificant 
risk of change in value. 

 
 
9. Other receivables 
 

 2026 2025 
 S$ S$ 
   
GST receivables 578 3,338 
Interest receivables 70,505 108,224 
Deposits 7,159 7,082 
 78,242 118,644 
   

 
10. Financial assets, at FVPL 
  2026 2025 
  S$ S$ 
    
 HIREF International Fund II Pte. Ltd. 125 125 
 HIF International Fund Pte. Ltd. – 125 
  125 250 
    

The Company holds 100 ordinary shares of HIREF International Fund II Pte. Ltd. 
(the “Funds”) (2025: 100 ordinary shares of HIREF International Fund II Pte. Ltd. 
and HIF International Fund Pte. Ltd., respectively), which were acquired on 30 June 
2014 at terms agreed between the parties. 
 
Additionally, during the financial year ended 31 March 2026, HIF International Fund 
Pte. Ltd. was submitted for liquidation.  
 
These ordinary shares neither earn any dividend nor have any economic rights and 
are held solely for management of the Funds. The Funds’ share capital comprises 
of redeemable shares and ordinary shares.  

Docusign Envelope ID: 734E315E-4717-45C7-B3C0-07748F76078B



GRIHA PTE. LIMITED 
 
NOTES TO THE FINANCIAL STATEMENTS 
For the financial year ended 31 March 2026 
 
 

 
 

22 

11. Plant and equipment 
 

  
Computer 
equipment 

Office 
equipment 

Office 
renovation Total 

  S$ S$ S$ S$ 
   
 2026  
 Cost  
 Beginning of financial year 10,196 13,768 35,616 59,580 
 Additions 1,691 – – 1,691 
 Write off (11,887) (13,768) (35,616) (61,271) 
 End of financial year – – – – 
      
 Accumulated depreciation     
 Beginning of financial year (8,545) (13,768) (35,616) (57,929) 
 Depreciation charge (790) – – (790) 
 Write off 9,335 13,768 35,616 58,719 
 End of financial year – – – – 
      
 Net book value     
 End of financial year – – – – 
      
 

  
Computer 
equipment 

Office 
equipment 

Office 
renovation Total 

  S$ S$ S$ S$ 
   
 2025  
 Cost  
 Beginning of financial year 9,797 13,768 35,616 59,181 
 Additions 399 – – 399 
 End of financial year 10,196 13,768 35,616 59,580 
      
 Accumulated depreciation     
 Beginning of financial year (7,771) (13,768) (35,616) (57,155) 
 Depreciation charge (774) – – (774) 
 End of financial year (8,545) (13,768) (35,616) (57,929) 
      
 Net book value     
 End of financial year 1,651 – – 1,651 
      
 
12. Trade and other payables 
 
  2026 2025 
  S$ S$ 
    
 Provision for unutilised leave 57,281 56,158 
 Other accruals for operating expenses 74,463 85,328 
  131,744 141,486 
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12. Trade and other payables (continued) 
 

Management has not accrued for all anticipated costs and expenses to be incurred 
through completion of the liquidation process as these have not been estimated by 
Management as on the date of signing these financial statements. The impact of 
these unaccrued costs has not yet been reasonably estimated, and consequently, 
certain liabilities and expenses that are expected to arise during the liquidation 
period are not recognised in these financial statements.  

 
 
13. Share capital 
  Number of shares issued  Amounts (S$) 
  2026 2025  2026 2025 
      
 Beginning and end of 

the financial year 1,120,000 1,120,000 1,120,000 1,120,000 
      

The Company’s share capital comprises fully paid-up ordinary shares. The holders 
of ordinary shares are entitled to receive dividends as and when declared by the 
Company. All ordinary shares carry one vote per share without restriction and have 
no par value. 
 

 
14. Dividends 
  2026 2025 
  S$ S$ 
    
 Ordinary dividends paid or declared   
 Interim dividend paid in respect of the current 

financial year of S$Nil (2025: S$4.91) per share – 5,500,000 
    
 
15. Leases 

 
(a) Amounts recognised in profit or loss 

 
The following are the amounts recognised in profit or loss: 
 
 2026 2025 
 S$ S$ 
   
Expense relating to short-term leases – 27,530 
Depreciation expense of right-of-use assets – 38,259 
Interest expense on leases liabilities – 414 
   

(b) Total cash outflow 
 

The Company had total cash outflows for the lease was S$Nil (2025: 
S$67,302).  
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16. Related party transactions and balances 
 
In addition to the information disclosed elsewhere in the financial statements, the 
following transactions took place between the Company and related parties at terms 
agreed between the parties: 
 
(a) Transactions with related parties 

 
 2026 2025 
 S$ S$ 
   
Related party transactions   
Carried interest from the Funds 48,526 – 
Insurance expense paid on behalf of the 

Funds 121,111 84,634 
Support service fees to HDFC Capital 

Advisors Limited – (400,000) 
Directors’ fees (7,500) (7,500) 
   
 The support service fees are the service fees charged by fellow subsidiaries 
of the holding company pertaining to the investment management activities 
services. 

 
(b) Key management personnel compensation 
 

 2026 2025 
 S$ S$ 
   
Key management personnel remuneration:   
Salaries and wages 269,633 263,528 
Directors’ fee 7,500 7,500 
Employer’s contribution to defined 

contribution plans 45,542 46,663 
 322,675 317,691 
   
The key management of the Company are represented by the directors of 
the Company. 
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17. Interest in structured entities 
 

The Company has interests in structured entities as a result of contractual 
arrangements arising from its principal activity, the management of assets on behalf 
of its clients. 

 
The structured entities are financed by issuing Redeemable Preference Shares 
(“RPS”) to its investors committing capital investments which are subsequently 
drawn down by such entities to fund its investments and meet expenses. The 
Company earns a management fee from such structured entities, which is typically 
based on a percentage of the committed or invested capital. The objective of the 
structured entities is to generate capital appreciation and/or investment income for 
its RPS shareholders.  
 
The Company’s maximum exposure to losses related to the Funds is represented 
by the total interests in the form of financial assets at FVPL (Note 10), and 
management fees receivables and carried interest receivables if any as at financial 
year end. 
 
During the financial year ended 31 March 2023, the Funds managed by the 
Company had fully exited all the underlying investments and are in process of 
winding down. From 1 July 2023 onwards, the Company is no longer entitled to 
receive management fees, as there are no remaining investments in the managed 
funds. 
 
 

18. Auditor's remuneration 
 
  2026 2025 
  S$ S$ 
 Auditors' remuneration paid/payable to   
 - Auditor of the Company 31,027 32,549 
    
 Other fees paid/payable to:   
 - Other auditors - other PwC Network firms - - 
  31,027 32,549 
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19. Financial risk management 
 
The Company is exposed to financial risks arising from its operations and the use 
of financial instruments. The key financial risks include market risk (including 
interest rate risk and foreign currency risk), credit risk, liquidity risk and capital risk. 
 
The directors review and agree to policies and procedures for the management of 
these risks, which are executed by the management team. It is and has been 
throughout the current and previous financial year, the Company’s policy that no 
trading in derivatives for speculative purposes shall be undertaken. 
 
There has been no change to the Company’s exposure to these financial risks or 
the way it manages and measures the risk. 

 
(a) Market risk 
 

(i) Interest rate risk 
 

Interest rate risk is the risk that the value of a financial instrument or 
its cash flows will fluctuate due to changes in market interest rates. 
 
Cash and bank deposits are held in current accounts and short-term 
bank deposits, and they are not expected to have any significant 
exposure to changes in interest rates. The Company’s short-term 
bank deposits have a fixed interest rate and therefore the Company 
is not exposed to interest rate risk. 
 
Consequently, no sensitivity analysis on interest rate is performed or 
disclosed. 
 

(ii) Currency risk 
 

The Company has financial assets denominated in currencies other 
than SGD, the reporting currency. As a result, the Company is 
exposed to foreign currency risk since the value of these financial 
assets and liabilities denominated in other currencies will fluctuate 
due to changes in foreign exchange rates. 
 
At the end of reporting period, the currencies that gives rise to this 
risk are primarily United States Dollars (“USD”).  The Company does 
not hedge this exposure. 
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19. Financial risk management (continued) 
 

(a) Market risk (continued) 
 

(ii) Currency risk (continued) 
 
The Company’s currency exposure to the USD is as follows: 

 
    2026 2025 
    S$ S$ 
   Financial assets   
   Cash and bank deposits 5,475,812 5,851,766 
   Trade and other receivables 70,505 108,224 
   Financial assets, FVPL 125 250 
    5,546,442 5,960,240 
   Financial liabilities   
   Trade and other payables (10,392) (5,411) 
      
   Net currency exposure 5,536,050 5,954,829 
      

At 31 March 2026, if the USD had weakened/strengthened by 3.97% 
(2025: 0.54%) against the SGD with all other variables including tax 
rate being held constant, the Company’s loss after tax for the 
financial year would have been approximately lower/higher by 
S$182,000 (2025: S$27,000) as a result of currency translation 
gains/losses on the USD denominated financial instruments.  

 
(b) Credit risk 

 
Credit risk refers to the risk that counterparty will default on its contractual 
obligation, resulting in financial loss to the Company. 
 
(i) Risk management 

 
The Company adopts the following policy to mitigate the credit risk. 
For banks and financial institutions, the Company mitigates its credit 
risks by transacting only with counterparties who are rated “A” and 
above by independent rating agencies. 

 
The cash deposits of the Company are held with Standard Chartered 
Bank, which has credit ratings of A1 (2025: A1) by Moody’s. 
 

  

Docusign Envelope ID: 734E315E-4717-45C7-B3C0-07748F76078B



GRIHA PTE. LIMITED 
 
NOTES TO THE FINANCIAL STATEMENTS 
For the financial year ended 31 March 2026 
 
 

 
 

28 

19. Financial risk management (continued) 
 

(b) Credit risk (continued) 
 

(ii) Impairment of financial assets 
 

Given the low historical default rate and collectability patterns, the 
allowance for expected credit losses is not significant and no 
allowance is recorded as at 31 March 2026 and 2025.  
 

(iii) Other receivables 
 

The Company assessed the performance of the counterparties 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-
month ECL and determined that the ECL is insignificant. 

 
(iv) Cash and bank deposits 
 

The Company held cash and bank balances of S$5,524,790 (2025: 
S$6,152,331) with high credit rating counterparties and are 
considered to have low credit risk. The cash balances are measured 
on 12-months expected credit losses and subject to immaterial credit 
loss. 
 

(c) Liquidity risk 
 

Prudent liquidity risk management includes maintaining sufficient cash and 
bank balances and the loan and borrowings to meet obligations when due 
and the ability to close out market positions at a short notice.  
  
At the balance sheet date, assets held by the Company for managing 
liquidity risk included cash and bank balances as disclosed in Note 8. 
Management monitors cash and bank balances (Note 8) of the Company 
based on expected cash flows.  
 
As the Company does not require any long-term financing, all the 
Company’s financial liabilities will mature in less than one year at the 
reporting date. Due to the short-term nature of the Company’s financial 
liabilities, the contractual undiscounted repayment obligations of these 
liabilities approximate their carrying amounts as of the reporting date. 
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19. Financial risk management (continued) 
 

(d) Capital risk 
 

The Company’s objectives when managing capital are to ensure that the 
Company is adequately capitalised and to maintain an optimal structure by 
issuing or redeeming additional equity when necessary. Total capital is 
calculated as equity as shown in the balance sheet, which is equivalent to 
the total assets less the total liabilities. 
 
The Company is required to comply with the continuing financial 
requirements as required by Singapore’s Securities and Futures (Financial 
and Margin Requirements for Holders of Capital Markets Services Licenses) 
Regulations. 

 
The Company is in compliance with all externally imposed capital 
requirements for the financial years ended 31 March 2026 and 31 March 
2025.  

 
The capital structure of the Company includes equity attributable to the 
shareholder of the Company, comprising issued capital as disclosed in  
Note 13. 

 
(e) Fair value measurements 

 
The significant financial assets held by the Company are cash and bank 
deposits and other receivables. These financial assets are carried at 
amortised cost. 
 
The carrying value of cash and bank deposits, other receivables, and trade 
and other payables approximate their fair values. 
 
Except for cash and cash equivalents which are classified as Level 1, the 
Company’s assets and liabilities not measured at fair value at 31 March 
2026 and 31 March 2025 have been classified as Level 2, which include 
other receivables and trade and other payables. 

 
The Company’s financial assets at fair value through profit or loss are 
classified within Level 3. These comprise management shares held in the 
Funds which are not traded in an active market. The management shares 
are only entitled to the return of the par value paid on such management 
shares and do not have the right of redemption except at the election of the 
Funds. Consequently, the Company values these shares at par value. 
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19. Financial risk management (continued) 
 

(e) Fair value measurements (continued) 
 
For financial assets at fair value through profit and loss, fair value gains and 
losses will be recognised in profit or loss and accumulated in retained profits. 

 
The Company’s policy is to recognise transfers into and out of fair value 
hierarchy levels as of the date of the event or change in circumstances that 
caused the transfer. 
 
There have been no transfers between levels of the fair value hierarchy 
during the financial years 31 March 2026 and 31 March 2025. 

 
(f) Financial instruments by category 

 
The carrying amounts of financial assets measured at fair value (financial 
assets, at fair value through profit and loss) are disclosed on the face of the 
balance sheet and in Note 10 to the financial statements. 
 
The aggregate carrying amounts of financial assets and financial liabilities 
at amortised cost are as follows: 

  2026 2025 
  S$ S$ 
    
 Financial assets, at amortised cost 5,602,454 6,267,637 
 Financial liabilities, at amortised cost 74,463 85,328 
    
 
20. Subsequent events 
 

The Company evaluated subsequent events through 13 April 2026, the date the 
financial statements were available for issuance, and determined that there were 
no material subsequent events requiring disclosure. 

 
 
21. New or revised accounting standards and interpretations 
 

Certain new accounting standards and interpretations have been published that are 
not mandatory for 31 March 2026 reporting periods and have not been early 
adopted by the Company. These standards are not expected to have a material 
impact on the Company in the current or future reporting periods and on foreseeable 
future transactions. 
 

 
22. Authorisation of financial statements 
 

These financial statements were authorised for issue in accordance with a 
resolution of the Board of Directors of Griha Pte. Limited on 13 April 2026. 
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