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The directors are pleased to present their statement to the member together with the audited financial 
statements of ECU-Worldwide (Singapore) Pte. Ltd. (the “Company”) for the financial year ended 31 
March 2020. 
 
 
Opinion of the directors 
 
In the opinion of the directors, 
 
(a) the accompanying balance sheet, statement of comprehensive income, statement of 

changes in equity and cash flow statement together with the notes thereto are drawn up so 
as to give a true and fair view of the financial position of the Company as at 31 March 2020 
and the financial performance, changes in equity and cash flows of the Company for the year 
ended on that date, and 

 
(b) at the date of this statement, with the continuing financial support from the immediate holding 

company, 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 of the Company in office at the date of this statement are: 
 
Udaya Kumar 
Mohamedhusein Saleem Mohamed Nazir  
Rachapudi Venkata Subramanya Brahmananda Sharma  
 
 
Arrangement 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 or debentures of the Company or any other 
body corporate. 
 
 
Directors' interest in shares and debentures 
 
No director who held office at the end of the financial year, had, according to the register of directors’ 
shareholdings required to be kept under section 164 of the Singapore Companies Act, Chapter 50, 
interests in shares and share options of the Company, or of related corporations, either at the 
beginning or end of the financial year.  
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Auditor 
 
Ernst & Young LLP have expressed their willingness to accept re-appointment as auditor. 
 
 
 
On behalf of the board of directors: 
 
 
 
 
 
 
 
Rachapudi Venkata Subramanya Brahmananda Sharma  
Director 
 
 
 
 
 
 
 
Udaya Kumar 
Director 
 
 
 
Singapore 
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Independent Auditor’s Report  
For the financial year ended 31 March 2020 
 
Independent Auditor’s Report to the Member of ECU-Worldwide (Singapore) Pte. Ltd. 

 
 
 
Report on the audit of the financial statements 
 
Opinion 
 
We have audited the financial statements of ECU-Worldwide (Singapore) Pte. Ltd. (the “Company”), 
which comprise the balance sheet as at 31 March 2020, the statement of comprehensive income, 
statement of changes in equity and cash flow statement of the Company for the period then ended, 
and notes to the financial statements, including a summary of significant accounting policies. 
 
In our opinion, the accompanying financial statements are properly drawn up in accordance with the 
provisions of the Companies Act, Chapter 50 (the Act) and Financial Reporting Standards in 
Singapore (FRSs) so as to give a true and fair view of the financial position of the Company as at 
31 March 2020 and of the financial performance, changes in equity and cash flows of the Company 
for the period ended on that date. 
 
Basis for opinion 
 
We conducted our audit in accordance with Singapore Standards on Auditing (SSAs). Our 
responsibilities under those standards are further described in the Auditor’s Responsibilities for the 
Audit of the Financial Statements section of our report.  We are independent of the Company in 
accordance with the Accounting and Corporate Regulatory Authority (ACRA) Code of Professional 
Conduct and Ethics for Public Accountants and Accounting Entities (ACRA Code) together with the 
ethical requirements that are relevant to our audit of the financial statements in Singapore, and we 
have fulfilled our other ethical responsibilities in accordance with these requirements and the ACRA 
Code.  We believe that the audit evidence we have obtained is sufficient and appropriate to provide 
a basis for our opinion. 
 
Other information 
 
Management is responsible for other information. The other information comprises directors’ 
statement set out on pages 1 and 2. 
 
Our opinion on the financial statements does not cover the other information and we do not express 
any form of assurance conclusion thereon. 
 
In connection with our audit of the financial statements, our responsibility is to read the other 
information and, in doing so, consider whether the other information is materially inconsistent with 
the financial statements or our knowledge obtained in the audit or otherwise appears to be materially 
misstated.  If, based on the work we have performed, we conclude that there is a material 
misstatement of this other information, we are required to report that fact.  We have nothing to report 
in this regard. 
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Independent Auditor’s Report  
For the financial year ended 31 March 2020 
 
Independent Auditor’s Report to the Member of ECU-Worldwide (Singapore) Pte. Ltd. 

 
 
 
Responsibilities of management and directors for the financial statements 
 
Management is responsible for the preparation of financial statements that give a true and fair view 
in accordance with the provisions of the Act and FRSs, and for devising and maintaining a system of 
internal accounting controls sufficient to provide a reasonable assurance that assets are safeguarded 
against loss from unauthorised use or disposition; and transactions are properly authorised and that 
they are recorded as necessary to permit the preparation of true and fair financial statements and to 
maintain accountability of assets. 
 
In preparing the financial statements, management is responsible for assessing the Company’s ability 
to continue as a going concern, disclosing, as applicable, matters related to going concern and using 
the going concern basis of accounting unless management either intends to liquidate the Company 
or to cease operations, or has no realistic alternative but to do so. 
 
The directors’ responsibilities include overseeing the Company’s financial reporting process. 
 
Auditor’s responsibilities for the audit of the financial statements 
 
Our objectives are to obtain reasonable assurance about whether the financial statements as a whole 
are free from material misstatement, whether due to fraud or error, and to issue an auditor’s report 
that includes our opinion.  Reasonable assurance is a high level of assurance, but is not a guarantee 
that an audit conducted in accordance with SSAs will always detect a material misstatement when it 
exists.  Misstatements can arise from fraud or error and are considered material if, individually or in 
the aggregate, they could reasonably be expected to influence the economic decisions of users taken 
on the basis of these financial statements. 
 
As part of an audit in accordance with SSAs, we exercise professional judgement and maintain 
professional scepticism throughout the audit.  We also: 
 
 Identify and assess the risks of material misstatement of the financial statements, whether 

due to fraud or error, design and perform audit procedures responsive to those risks, and 
obtain audit evidence that is sufficient and appropriate to provide a basis for our opinion.  
The risk of not detecting a material misstatement resulting from fraud is higher than for one 
resulting from error, as fraud may involve collusion, forgery, intentional omissions, 
misrepresentations, or the override of internal control. 

 
 Obtain an understanding of internal control relevant to the audit in order to design audit 

procedures that are appropriate in the circumstances, but not for the purpose of expressing 
an opinion on the effectiveness of the Company’s internal control. 

 
 Evaluate the appropriateness of accounting policies used and the reasonableness of 

accounting estimates and related disclosures made by management. 
 
 Conclude on the appropriateness of management’s use of the going concern basis of 

accounting and, based on the audit evidence obtained, whether a material uncertainty exists 
related to events or conditions that may cast significant doubt on the Company’s ability to 
continue as a going concern.  If we conclude that a material uncertainty exists, we are required 
to draw attention in our auditor’s report to the related disclosures in the financial statements 
or, if such disclosures are inadequate, to modify our opinion.  Our conclusions are based on 
the audit evidence obtained up to the date of our auditor’s report.  However, future events or 
conditions may cause the Company to cease to continue as a going concern. 
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Independent Auditor’s Report  
For the financial year ended 31 March 2020 
 
Independent Auditor’s Report to the Member of ECU-Worldwide (Singapore) Pte. Ltd. 

 
 
 
Auditor’s responsibilities for the audit of the financial statements (cont’d) 
 
 Evaluate the overall presentation, structure and content of the financial statements, including 

the disclosures, and whether the financial statements represent the underlying transactions 
and events in a manner that achieves fair presentation. 

 
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. 
 
 
 
 
 
 
 
 
 
 
Ernst & Young LLP 

Public Accountants and  
Chartered Accountants  
Singapore 
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Statement of Comprehensive Income  
For the financial year ended 31 March 2020 

 
 
 Note 2020 2019 
  $ $ 
    
Revenue    
Sale of services 5 38,373,973 35,015,227 
Cost of sales  (29,324,549) (25,915,703) 
    
    
Gross profit  9,049,424 9,099,524 
    
Other income  71,270 76,073 
    
      9,120,694 9,175,597 
    
Costs and expenses    
Salaries and employee benefits 6 6,482,657 6,602,798 
Depreciation  213,774 215,162 
Other operating expenses  1,502,939 1,639,043 
Finance cost  113,226 112,830 
    
    Total costs and expenses  8,312,596 8,569,833 
    
    
Profit before taxation 7 808,098 605,764 
Income tax expense 8 (194,957) (78,240) 
    
    
Profit for the period, representing total comprehensive 

income for the year 
 

613,141 527,524 
    
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
The accompanying accounting policies and explanatory notes form an integral part of the financial 
statements. 
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Balance Sheet  
As at 31 March 2020 

 
 
 Note 2020 2019 
  $ $ 
    
Non-current assets    
Property, plant and equipment 9 4,465,613 4,645,825 
Right-of-use-asset 10 94,671 – 
    

    

  4,560,284 4,645,825 
    
    
Current assets    
    Trade receivables 11 7,643,476 8,380,889 
Other receivables 12 322,922 38,477 
Prepayments  52,898 50,481 
Cash and fixed deposits 13 610,188 303,399 
    
    

  8,629,484 8,773,246 
    
    
Current liabilities    
    Trade payables 15 2,411,614 1,956,196 
Contract liabilities 5 219,394 122,083 
Bank overdrafts 14 – 229,658 
Other payables 16 2,721,200 3,860,969 
Loan from immediate holding company 17 3,382,244 2,382,244 
Bank loan 18 2,356,246 2,547,571 
Lease liabilities 10 18,122 – 
Income tax payable  127,819 57,031 
    
    

  11,236,639 11,155,752 
    
    
Net current liabilities  (2,607,155) (2,382,506) 
    
    
Non-current liabilities    
Lease liabilities 10 76,669 – 
Deferred tax liabilities 19 33,034 33,034 
    
    
  109,703 33,034 
    
    
Net assets  1,843,426 2,230,285 
    
    
Equity attributable to equity holder of the Company    
Share capital 20 1,498,520 1,498,520 
Retained earnings  344,906 731,765 
    
    
Total equity  1,843,426 2,230,285 
    
 
 
 
 
 
 
 
The accompanying accounting policies and explanatory notes form an integral part of the financial 
statements.  


