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Singapore Basque Trade and lnvestment Pte. Ltd. 
Directors' Statement 
For the financia! period from 20 November 2018 to 31 December 2019 

The directors are pleased to present their statement to the member together with the audited financia! 
statements of Singapore Basque Trade and lnvestment Pte. Ud. (the "Company") for the financia! 
period from 20 November 2018 (date of incorporation) to 31 December 2019. 

1. O pin ion of the directors 

In the opinion of the directors, 

(a) the financia! statements of the Company are drawn up so as to give a true and fair view of 
the financia! position of the Company as at 31 December 2019 and the financia! 
performance, changes in equity and cash flows of the Company for the period from 20 
November 2018 (date of incorporation) to 31 December 2019; 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. 

2. Directors 

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

Maria Ainhoa Ondarzabal lzaguirre 
Pablo Huidobro Eguia 

3. Arrangements to enable directors to acquire shares or debentures 

Neither at the end of nor at any time during the financia! 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. 

4. Directors' interests in shares or debentures 

None of the directors of the Company holding office at the reporting date had any interest in the 
shares or debentures of the Company or any related corporations either at the beginning or end 
of financia! year. 

5. Share options 

There were no share options granted during the financia! period to subscribe for unissued shares 
of the Company. 

There were no shares issued during the financia! period 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 financia! period. 
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Singapore Basque Trade and lnvestment Pte. Ltd. 
Directors' Statement 
For the financia! period from 20 November 2018 to 31 December 2019 

6. Auditor 

KLP LLP has expressed its willingness to accept re-appointment as auditor. 

The Board of Directors 

Singapore, 2 1 FES ~ZiJ 
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KLP LLP 

13A MacKenzie Road 
Singapore 228676 

Tel: (65) 6227 4180 
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--

lndependent Auditor's Report to the member of Singapore Basque Trade and lnvestment Pte. 
Ltd. 

Report on the Audit of the Financia! Statements 

Opinion 

We have audited the financia! statements of Singapore Basque Trade and lnvestment Pte. Ltd. (the 
"Gompany"), which comprise the statement of financia! position as at 31 December 2019, and the 
statement of comprehensive income, statement of changes in equity and statement of cash flows for 
the period from 20 November 2018 to 31 December 2019, and notes to the financia! statements, 
including a summary of significant accounting policies. 

In our opinion, the accompanying financia! statements are properly drawn up in accordance with the 
provisions of the Gompanies Act, Ghapter 50 (the Act) and Financia! Reporting Standards in Singapore 
(FRSs) so as to give a true and fair view of the financia! position of the Gompany as at 
31 December 2019 and of the financia! performance, changes in equity and cash flows ofthe Gompany 
for the year ended on that date. 

Basis far 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 Financia! Statements section of our report. We are independent of the Gompany in 
accordance with the Accounting and Gorporate Regulatory Authority (ACRA) Gode of Professional 
Gonduct and Ethics for Public Accountants and Accounting Entities (AGRA Gode) together with the 
ethical requirements that are relevant to our audit of the financia! statements in Singapore, and we have 
fulfilled our other ethical responsibilities in accordance with these requirements and the AGRA Gode. 
We believe that the audit evidence we have obtained is sufficient and appropriate to provide a basis for 
our opinion. 

Other lnformation 

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

Our opinion on the financia! 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 financia! statements, our responsibility is toread the other information 
and, in doing so, consider whether the other information is materially in consistent with the financia! 
statements or our knowledge obtained in the audit, or otherwise appears to be materially misstated. lf, 
based on the work we have performed, we concluded that there is a material misstatement of this other 
information, we are required to report the fact. We have nothing to report in this regard. 

Responsibilities of Management and Directors for the Financia/ Statements 

Management is responsible for the preparation of financia! 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 
interna! 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 financia! statements and to 
maintain accountability of assets. 
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KLP 
l<LP LLP 

13A Macl{enzie Road 
Singapore 228676 
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klp@klp.com.sg 
www.klp.com.sg 

--

lndependent Auditor's Report to the member of Singapore Basque Trade and lnvestment Pte. 
Ltd. (continued) 

Respansibilities af Management and Directars far the Financia/ Statements (cantinued) 

In preparing the financia! statements, management is responsible far 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 financia! reporting process. 

Auditar's Respansibilities far the Audit af the Financia/ Statements 

Our objectives are to obtain reasonable assurance about whether the financia! 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 leve! 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 financia! statements. 

As part of an audit in accordance with SSAs, we exercise professional judgement and maintain 
professional scepticism throughout the audit. We also: 

• ldentify and assess the risks of material misstatement of the financia! 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 far our opinion. The risk of not 
detecting a material misstatement resulting from fraud is higher than far one resulting from error, 
as fraud may involve collusion, forgery, intentional omissions, misrepresentations, or the override 
of interna! control. 

• Obtain an understanding of interna! control relevant to the audit in arder to design audit procedures 
that are appropriate in the circumstances, but not far the purpose of expressing an opinion on the 
effectiveness of the Company's interna! 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 significan! doubt on the Company's ability to continue as a going 
concern . lf we conclude that a material uncertainty exists, we are required to draw attention in our 
auditor's report to the related disclosures in the financia! 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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lndependent Auditor's Report to the member of Singapore Basque Trade and lnvestment Pte. 
Ltd. (continued) 

Auditor's Responsibilities for the Audit of the Financia/ Statements (continued) 

• Evaluate the overall presentation, structure and content of the financia! statements, including the 
disclosures, and whether the financia! 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 interna! 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. · 

KLP LLP 
Public Accountants and 
Chartered Accountants 

Singapore, 2 1 FES 2G2Q 
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Singapore Basque Trade and lnvestment Pte. Ltd. 
Statement of Financia! Position 
As at 31 December 2019 

Note 2019 
S$ 

As sets 
Non-current assets 
Equipment 4 4,198 

Current assets 
Amount due from holding company 5 6,198 
Cash at bank 6 10,635 

16,833 

Total assets 21,031 

Equity and liabilities 
Equity 
Share capital 7 10,000 
Retained earnings 
Total equity 10,000 

Non-current liabilities 
Government grants 9 2,520 

Current liabilities 
Other payables 8 6,474 
Government grants 9 1,678 
Provision for income tax 359 

8,511 

Total liabilities 11,031 

Total equity and liabilities 21,031 

The accompanying notes form an integral part of these financia! statements. 
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Singapore Basque Trade and lnvestment Pte. Ltd. 
Statement of Comprehensiva lncome 
For the financia! period from 20 November 2018 to 31 December 2019 

Revenue 
Cost of sales 
Gross profit 

Administrative expenses 
Finance expenses 
Other expenses 
Profit before tax 
lncome tax expense 

Profit after tax and total comprehensiva income 
for the period 

Note 

10 

11 

12 
14 

20.11 .2018 
to 

31.12.2019 
S$ 

170, 126 

170, 126 

(77,492) 
(1,139) 

(91,136) 
359 

(359) 

The accompanying notes form an integral part of these financia! statements. 
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Singapore Basque Trade and lnvestment Pte. Ltd. 
Statement of Cash Flows 
For the financia! period from 20 November 2018 to 31 December 2019 

Share Retained 
capital earnings 

S$ S$ 

Balance as al 20 November 2018 
(date of incorporation) 10,000 

Total comprehensive income for the period 

Balance as al 31 December 2019 10,000 

The accompanying notes form an integral part of these financia! statements. 
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Singapore Basque Trade and lnvestment Pte. Ltd. 
Statement of Cash Flows 
For the financia! period from 20 November 2018 to 31 December 2019 

Cash flows from operating activities 
Profit before income tax 
Adjustments for: 

Depreciation of equipment 
lnterest expense 

Movements in government grants 
Operating cash flow before working capital changes 
Changes in working capital: 

Other payables 
Cash flows generated from operating activities 
lnterest paid 
Net cash flows generated from operating 

Cash flows from investing activities 
Purchase of equipment 
Amout due from holding company 
Receipt of government grants 
Net cash flows used in investing activities 

Cash flows from financing activities 
lssuance of shares 
Net cash flows generated from financing activities 

Net increase in cash at bank 
Cash at bank at the incorporation date 
Cash on hand at the end of financia! period (Note 6) 

20.11.2018 
to 

31.12.2019 
S$ 

359 

837 
1, 139 
(837) 

1,498 

6,474 
7,972 

(1,139) 
6,833 

(5,035) 
(6, 198) 
5,035 

(6, 198) 

10,000 
10,000 

10,635 

10 635 

The accompanying notes form an integral part of these financia! statements. 
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Singapore Basque Trade and lnvestment Pte. Ltd. 
Notes to the Financia! Statements 
For the financia! period from 20 November 2018 to 31 December 2019 

These notes forman integral part of and should be read in conjunction with the accompanying financia! 
statements. 

1. General 

Singapore Basque Trade and lnvestment Pte. Ud. (the "Company") is incorporated and domiciled 
in Singapore with its registered office and principal place of business at 1 Raffles Quay #25-38 
Singapore 048583. 

The principal activities of the Company are those of business representative offices to support 
activities for the internationalisation of Basque companies and provide management consultancy 
services. 

The immediate and ultimate holding company is Agencia Vasca De lnternacionalizacion -
Basque Trade and lnvestment, S.A., which is incorporated in Spain. 

2. Summary of significant accounting policies 

2.1 Basis of preparation 

The financia! statements of the Company have been drawn up in accordance with Financia! 
Reporting Standards in Singapore (FRSs) . The financia! statements have been prepared on the 
historical cost basis except as disclosed in the accounting policies below. 

The financia! statements are presented in Singapore Dollars (8$), which is the Company's 
functional currency. 

2.2 Standards issued but not yet effective 

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

Description 

FRS 116 Leases 
Annual lmprovements to FRSs (March 2018) 
Amendments to References to the Conceptual Framework in FRS 
standards 

Effective for annual 
periods beginning 

on or after 

1 January 2019 
1 January 2019 
1 January 2020 

Except for FRS 116, the directors expect that the adoption of the standards above will have no 
material impact on the financia! statements in the period of initial application. The nature of the 
impending changes in accounting policy on adoption of FRS 116 are described below. 

FRS 116 Leases 

FRS 116 requires lessees to recognise most leases on the statement of financia! position. The 
standard includes two recognition exemptions for lessees - leases of 'low value' assets and 
short-term leases. FRS 116 is effective for annual periods beginning on or after 1 January 2019. 
At commencement date of a lease, a lessee will recognise a liability to make lease payments (i.e. 
the lease liability) andan asset representing the right to use the underlying asset during the lease 
term (i.e. the right-of-use asset). Lessees will be required to separately recognise the interest 
expense on the lease liability and the depreciation expense on the right-of-use asset. 
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Singapore Basque Trade and lnvestment Pte. Ltd. 
Notes to the Financia! Statements 
For the financia! pariod from 20 Novembar 2018 to 31 Decambar 2019 

2. Summary of significant accounting policias (continuad) 

2.2 Standards issuad but not yet effectiva {continuad) 

On the adoption of FRS 116, the Company expects to choose, on a lease-by-lease basis, to 
measure the right-of-use asset at either: 

(i) its carrying amount as if FRS 116 had been applied since the commencement date, but 
discounted using the lessee's incremental borrowing rateas of 1 January 2019; or 

(ii) an amount equal to the lease liability, adjusted by the amount of any prepaid or accrued 
lease payments relating to that lease recognised in the statement of financia! position 
immediately befare 1 January 2019. 

In addition, the Company plans to elect the following practica! expedients: 

• not to reassess whether a contract is, or contains a lease at the date of initial application 
and to apply FRS 116 to all contracts that were previously identified as leases; 

• to apply the exemption not to recognise right-of-use asset and lease liabilities to leases far 
which the lease term ends within 12 months as of 1 January 2019; and 

• to apply a single discount rate to a portfalio of leases with reasonably similar characteristics. 

The Company has lease contract far office. Befare the adoption of FRS 116, the Company 
classified its lease (as lessee) at the inception date as either a finance lease or an operating 
lease. 

Upan adoption of FRS 116, the Company applied the "lease of low-value assets" recognition 
exceptions for the lease. 

2.3 Equipmant 

All items of equipment are initially recorded at cost. Subsequent to recognition, equipment are 
measured at cost less accumulated depreciation and any accumulated impairment losses. The 
cost of equipment includes its purchase price and any costs directly attributable to bringing the 
asset to the location and condition necessary far it to be capable of operating in the manner 
intended by management. 

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

Yaars 
Computers 3 

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

The residual value, useful lives and depreciation method are reviewed at the end of each reporting 
period, and adjusted prospectively, if appropriate. 

An item of equipment is derecognised upon disposal or when no future economic benefits are 
expected from its use or disposal. Any gain or loss on derecognition of the asset is included in 
profit or loss in the year the asset is derecognised. 
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Singapore Basque Trade and lnvestment Pte. Ltd. 
Notes to the Financia! Statements 
For the financia! period from 20 November 2018 to 31 December 2019 

2. Summary of significant accounting policies (continuad) 

2.4 lmpairment of non-financia! assets 

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

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

lmpairment losses are recognised in profit or loss. 

A previously recognised impairment loss is reversed only if there has been a change in the 
estimates used to determine the asset's recoverable amount since the last impairment loss was 
recognised. lf that is the case, the carrying amount of the asset is increased to its recoverable 
amount. That increase cannot exceed the carrying amount that would have been determined, net 
of depreciation, had no impairment loss been recognised previously. Such reversa! is recognised 
in profit or loss. 

2.5 Financia! instruments 

(a) Financia! assets 

lnitial recognition and measurement 

Financia! assets are recognised when, and only when the entity becomes party to the 
contractual provisions of the instruments. 

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

Trade receivables are measured at the amount of consideration to which the Company 
expects to be entitled in exchange for transferring promised goods or services to a 
customer, excluding amounts collected on behalf of third party, if the trade receivables do 
not contain a significant financing component at initial recognition. 

Subsequent measurement 

lnvestments in debt instruments 

Subsequent measurement of debt instruments depends on the Company's business model 
for managing the asset and the contractual cash flow characteristics of the asset. The three 
measurement categories for classification of debt instruments are amortised cost, FVOCI 
and FVPL. The Company only has debt instruments at amortised cost. 

Financia! assets that are held for the collection of contractual cash flows where those cash 
flows represent solely payments of principal and interest are measured at amortised cost. 
Financia! assets are measured at amortised cost using the effective interest method, less 
impairment. Gains and losses are recognized in profit or loss when the assets are 
derecognised or impaired, and through the amortisation process. 
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Singapore Basque Trade and lnvestment Pte. Ltd. 
Notes to the Financia! Statements 
For the financia! period from 20 November 2018 to 31 December 2019 

2. Summary of significant accounting policies (continued) 

2.5 Financia! instruments (continued) 

(a) Financia! assets (continued) 

Derecognition 

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

(b) Financia! liabilities 

lnitial recognition and measurement 

Financia! liabilities are recognised when, and only when, the Company becomes a party to 
the contractual provisions of the financia! instrument. The Company determines the 
classification of its financia! liabilities at initial recognition. 

All financia! liabilities are recognised initially at fa ir value plus in the case of financia! liabilities 
not at FVPL, directly attributable transaction costs. 

Subsequent measurement 

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

Derecognition 

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

2.6 Cash at bank 

Cash at bank is subject to an insignificant risk of changes in value. 

2.7 Government grants 

Government grants are recognised when there is reasonable assurance that the grant will be 
received and all attaching conditions will be complied with. Where the grant relates to an asset, 
the fair value is recognised as deferred capital grant on the statement of financia! position and is 
amortised to profit or loss over the expected useful life of the relevant asset by equal annual 
installments. 

Where loans or similar assistance are provided by governments or related institutions with an 
interest rate below the current applicable market rate , the effect of this favourable interest is 
regarded as additional government grant. 

13 



Singapore Basque Trade and lnvestment Pte. Ltd. 
Notes to the Financia! Statements 
For the financia! period from 20 November 2018 to 31 December 2019 

2. Summary of significant accounting policies (continued) 

2.8 Revenue recognition 

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

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

Rendering of services 

The Company provides management consultancy services for promotion of trade and investment 
activities. The Company received subsidy from its holding company. Revenue from rendering of 
services is recognised when the Company satisfies a performance obligation over time. 

2.9 Operating lease 

As lessee 

Operating lease payments are recognised as an expense in profit or loss on a straight-line basis 
over the lease term. The aggregate benefit of incentives provided by the lessor is recognised as 
a reduction of renta! expense over the lease term on a straight-line basis. 

2.10 Taxes 

(a) Current income tax 

Current income tax assets and liabilities for the cu rrent and prior periods are measured at 
the amount expected to be recovered from or paid to the taxation authority. The tax rate 
and tax law used to compute the amount are those that are enacted or substantively 
enacted at the reporting date. 

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

(b) Deferred tax 

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

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

Deferred tax assets and deferred tax liabilities are offset, if a legally enforceable right exists 
to set off current income tax assets against current income tax liabilities and the deferred 
taxes relate to the same taxable entity and the same taxation authority. 

2.11 Share capital 

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

14 



5ingapore Basque Trade and lnvestment Pte. Ltd. 
Notes to the Financia! 5tatements 
For the financia! period from 20 November 2018 to 31 December 2019 

3. 5ignificant accounting judgments and estimates 

The preparation of the Company's financia! statements requires management to make judgments, 
estimates and assumptions that affect the reported amounts of revenues, expenses, assets and 
liabilities, and the disclosure of contingent liabilities at the end of each reporting period. Uncertainty 
about these assumptions and estimates could result in outcomes that require a material 
adjustment to the carrying amount of the asset or liability affected in the future periods. The 
management is of the opinion that there are no significant judgements made in applying 
accounting estimates and policies that have a significant risk of causing a material adjustment to 
the carrying amounts of assets and liabilities within the next financia! period. 

4. Equipment 

Cost 
At date of incorporation, 20 November 2018 
Additions 
At 31 December 2019 

Accumulated depreciation 
At date of incorporation, 20 November 2018 
Depreciation 
At 31 December 2019 

Carrying amount 
At 31 December 2019 

5. Amount due from holding company 

Computers Total 
5$ 5$ 

5,035 5,035 
5,035 5,035 

837 837 
837 837 

4,198 4,198 

Amount due from holding company is relating to the subsidy received. lt is trade in nature, 
unsecured, non-interest bearing, repayable on demand and is to be settled in cash. 

Amount due from holding company is denominated in Singapore Dollar. 

6. Cash at bank 

Cash at bank is denominated in Singapore Dallar. 

7. 5hare capital 

lssued and fully paid: 
At date of incorporation and end of financia! period 

20.11.2018 to 31.12.2019 
Number of 

shares Amount 
5$ 

10,000 10,000 

The holder of ordinary shares is entitled to receive dividends as and when declared by the 
Company. Ali ordinary shares carry one vote per share without restrictions. The ordinary shares 
have no par value. 
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Singapore Basque Trade and lnvestment Pte. Ltd. 
Notes to the Financia! Statements 
For the financia! period from 20 November 2018 to 31 December 2019 

8. Other payables 

Accrued expenses 

Other payables are denominated in Singapore Dollar. 

9. Government grants 

At 20 November 2018 
Received during the year 
Released to the statement of profit or loss 
A 31 December 

Non-current 
Current 

2019 
S$ 

6,474 

2019 
S$ 

5,035 
(837) 

4,198 

1,678 
2,520 
4,198 

Government grants have been received for the capital investment and operating expenses 
subsidy from holding company. 

10. Revenue 

Type of service 
Capital investment subsidy received from holding company 
Operating expenses subsidy received from holding company 

Timing of transfer of service 
Over time 

11. Finance expenses 

Bank charges 

16 

20.11.2018 
to 

31.12.2019 
S$ 

837 
169,289 
170,126 

170, 126 

20.11.2018 
to 

31.12.2019 
S$ 

1, 139 



Singapore Basque Trade and lnvestment Pte. Ltd. 
Notes to the Financia! Statements 
For the financia! period from 20 November 2018 to 31 December 2019 

12. Profit before tax 

The following items have been included in arriving at profit before tax: 

Employee benefits expense (Note 13) 
lncorporation expenses 
Rental expenses 

13. Employee benefits expense 

Director's remuneration 
Salaries 
Allowances 
Total employee benefits expense 

14. lncome tax expense 

20.11.2018 
to 

31.12.2019 
S$ 

82,237 
14,260 
49,434 

20.11 .2018 
to 

31.12.2019 
S$ 

77,492 
4,745 

82 237 

The major components of income tax expenses recognised in profit or loss for the period ended 
31 December 2019 was: 

Current income tax: 
- Current year 
lncome tax expense recognised in profit or loss 

Relationship between tax expense and accounting profit 

2019 
S$ 

359 
359 

A reconciliation between tax expense and the product of accounting profit multiplied by the 
applicable corporate tax rate for the financia! period ended 31 December 2019 was as follows: 

Profit before tax 

1 neo me tax rate using the statutory tax rate of 17% 
T ax effects of: 

Non-deductible expenses 
Tax exemptions 

lncome tax expense recognised in profit or loss 

17 

20.11.2018 
to 

31.12.2019 
S$ 

359 

61 

359 



Singapore Basque Trade and lnvestment Pte. Ltd. 
Notes to the Financia! Statements 
For the financia! period from 20 November 2018 to 31 December 2019 

15. Significant related party transactions 

In addition to the related party information disclosed elsewhere in the financia! statements, the 
following transactions with related parties took place at terms agreed between the parties during 
the financia! period: 

Subsidy received from holding company 

Compensation of key management personnel 

20.11.2018 
to 

31.12.2019 
S$ 

170,126 

There is no other key management personnel in the Company other than the directors and the 
director's remuneration are disclosed in Note 13. 

16. Operating lease commitments 

Aslessee 

The Company leases its office under non-cancellabie operating lease agreement. This lease has 
an average tenure of 1 year with an option to renew the lease after that date or contingent rent 
provision included in the contract. 

The future mínimum rental payable under non-canceliable operating leases contracted far at the 
reporting date but not recognised as liabilities, are as foliows: 

2019 
S$ 

Within one year 7,062 

Mínimum lease payments recognised as an expense in profit or loss for the financia! year ended 
31 December 2019 amounted to S$49,434. 

17. Fair values of assets and liabilities 

Assets and liabilities not meas u red at fa ir val u e 

Cash at bank, other payables and amount due from holding company 

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

18. Financia! risk management 

The Company's activities expose it to a variety of financia! risks from its operation. The key 
financia! risks include credit risk and liquidity risk. 

The Board of Directors reviews and agrees policies and procedures far the management of these 
risks, which are executed by the management team. lt is, and has been throughout the current 
period, the Company's policy that no trading in derivatives far speculative purposes shali be 
undertaken. 

18 



8ingapore Basque Trade and lnvestment Pte. Ltd. 
Notes to the Financia! 8tatements 
For the financia! period from 20 November 2018 to 31 December 2019 

18. Financia! risk management (continued) 

The following sections provide details regarding the Company's exposure to the above­
mentioned financia! risks and the objectives, policies and processes for the management of 
these risks. 

There has been no change to the Company's exposure to these financia! risks or the manner in 
which it manages and measures the risks. 

(a) Credit risk 

Credit risk refers to the risk that the counterparty will default on its contractual obligations 
resulting in a loss to the Company. For other financia! assets (including cash), the 
Company inimises credit risk by dealing exclusively with high credit rating counterparties. 

The Company has adopted a policy of only dealing with creditworthy counterparties and 
obtaining sufficient collateral where appropriate, as a means of mitigating the risk of 
financia! loss from defaults. The Company performs ongoing credit evaluation of its 
counterparties' financia! condition and generally do not require a collateral. 

The Company does not have any trade receivables as at year end. Thus, the risk is 
mini mal. 

(b) Liquidity risk 

Liquidity risk refers to the risk that the Company will encounter difficulties in meeting its 
short-term obligations due to shortage of funds. The Company's exposure to liquidity risk 
arises primarily from mismatches of the maturities of financia! assets and liabilities. lt is 
managed by matching the payment and receipt cycles. The Company's objective is to 
maintain a balance between continuity of funding and flexibility through the use of stand­
by credit facilities. The Company's operations are financed mainly through equity. The 
directors are satisfied that funds are available to finance the operations of the Company. 

Analysis of financia/ instruments by remaining contractual maturities 

The table below summarises the maturity profile of the Company's financia! assets and 
liabilities at the reporting date based on contractual undiscounted repayment obligations. 

Carrying Contractual One year 
amount cash flows or less 

8$ 8$ 8$ 

2019 
Financia! assets: 
Amount due from holding company 6,198 6,198 6,198 
Cash at bank 101635 101635 101635 
Total undiscounted financia! assets 16 833 16 833 16 833 
Financia! liabilities: 
Other payables 6474 6 474 6 474 
Total undiscounted financia! liabilities 6474 6 474 6 474 
Net undiscounted financia! assets 10,359 10 359 10 359 
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Slngapore Basque Trade and lnvestment Pte. Ltd. 
Notes to the Financia! Statements 
For the financia! period from 20 November 2018 to 31 December 2019 

19. Financia! instruments by category 

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

Financia! assets measured at amortised cost 
Amount due from holding company (Note 5) 
Cash at bank (Note 6) 
Total financia! assets measured at amortised cost 

Financia! liabilities measured at amortised cost 
Other payables (Note 8) 
Total financia! liabilities measured at amortised cost 

20. Capital management 

2019 
S$ 

6,198 
10,635 
16,833 

6.474 
6,474 

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

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

21 . Comparative information 

The financia! statements cover the period since incorporation on 20 November 2018 to 31 
December 2019. These being the first set of accounts, there are no comparative figures. 

22. Authorisation of financia! statements for issue 

The financia! statements for the financia! year ended 31 December 2019 were authorised for 
issue by the Board of Directors on the date of the Directors' Statement. 
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KAPITAL- ETA USTIAPEN-AURREKONTUEN LIKIDAZIOA /
LIQUIDACIÓN DE LOS PRESUPUESTOS DE CAPITAL Y DE EXPLOTACIÓN

SINGAPORE BASQUE TRADE AND INVESTMENT PTE. LTD.



1.- Ustlapen- eta kapltal-aurrekontuak, eta 
aurreikusitako helburuak 

1.a) Ustlapen- eta kapltal-aurrekontuen exekuzloa 

KAPITAL AURREKONTUA / PRESUPUESTO DE CAPITAL 

INBERTSIOAK 
INVERSJOÑES, 

•• INBERTSIO UKIEZIN, MA TERIAl., ONOASUN HIGIEZIN ET A BESTE BA TZUEN 
GEHIKUNTZA 
AUMENTO DE INVERSIONES INTANGIBLES, MATERIALES, INMOBIUARIAS Y OTRAS 

\1, ESKUDIRUAREN EOO BAl.lOKIDEEN GEHIKUNTZA GARBIA 
AUMENTO NETO DEL EFECnvo o EQUIVALENTES 

IIBERTSIOAK GUZlllUI 
- TOTAL 

1 

FINANTZAKETA 
RNANCIACION 

l. USTIAPEN.JARDUERETAKO DIRU•FLUXU POSmBOAK 
FLUJOS POSlnvos DE EFECnvo DE LAS ACTIVIDADES DE EXPLOTACIÓN 

m. JASOKO DIREN TRANSFERENTZIAI(, DIRULAGUNTZAK, DOHAINTZAK ETA 
LEGATUAK 
TRANSFERENCIAS, SUBVENCIONES, DOIIAC/ONES Y LEGADOS A RECIBIR 

IV. ONDARE-TRESNEN GEHIKUNTZA ETA FINANTZA,INBERTSIOEN GUTXITZEA 
AUMENTO DE INSTRUMENTOS PATRIMONIO Y DISMINUCIÓN DE INVERSIONES 
FINANCIERAS 

FIMAH'fZAKETA GUZTlRA 
- TOTAL RNANCIACIÓt. 

1.- Presupuestos de explotación y capltal, así como 
objetivos previstos 

1.a) Ejecución de los presupuestos de capital y 
explotación 

Euro/ Euros 

AIJ!'l!EKONTUA 
1 

l'RESUl'UESTO 

1 

HASIERAKOA Al.DAKETA EGUNERATUA. EGINOAKOA .ALDEA % 
INICIAi. MOOIRCACI. ACTUAL REALIZADO DIFERENCIA 

20.000 - 20.000 3.326 16.674 17 

7.000 - 7.000 7.038 (381 101 

2UOO - 27.0!)0 10.314 1U36 • 1 

Euro/ EUtOS 
AURREKONTUA 
PRESUPUESTO 

HASIERAKOA ALDAKETA EGIINERATUA EGIIIIAKOA ALDEA % 
INICIAi. MODIRCACI. ACTUAi. REAUZADO . DIFEIIENCIA' 

- - - 420 (420) -
20.000 - 20.000 3.326 16.674 17 

7.000 - 7.000 6.618 382 95 

27.000 - 27.0GO 10.3M 1U36 38 



USTIAPEN AURREKONTUA / PRESUPUESTO DE EXPLOTACIÓN 
Euro/ Euros 

AIJRREKOfmJA --- -
l'flESIJl'UE$TO 

GASlUAK ltASERAKOA ALOAKETA EGIINE(tATUA EGINDAKOA AI.DEA "' GASTOS INICIAL IKIDllCACI. ACTVAL REAUZAOO DIFEREHClA 
L PERTSONAL-GASTIJAK 116.000 - 116.000 50.803 6$.197 44 

GASTOS DE PERSONAL 
u. FUNTZJONAMENDU-GASTUAK 167.700 - 167.700 60.039 107.661 36 

GASTOS DE FUNCIONAMIENTO 
VI. USTIAPEN.JARDUERETAKO DIRU•FLUXU POSmBOAK - - - 420 (4201 -

FlWOS POSITIVOS OE EFECTIVO OE LAS ACTIVIDADES OE EXPLOTACIÓN 

GASTUAK GUZTIRA 211700 - -.100 111.162 172.438 39 
~. -- - - - TOTAL GASTOS 

Euro/ EUtoS 
AURREKONTUA 1, 

PRESUPUESTO 
DIRIJ.SARRERAK HASIERAKOA ALOAKETA EGUNERAT\IA EGINDAKOA ALDEA % 

INGRESOS - - NCW. MOOIRCACI. ACTUAL REAJ.JZADO DIFERENCIA 
IV. USTIAPENEKO TRANSFERENTZIAK ETA DIRULAGUNTZAK 283..700 - 283.700 110.842 172.858 39 

TRANSFERENCIAS V SUBVENCIONES OE EXPLOTACIÓN 
VI. ORDAINTZEKO KONTUEN GEHIKETA ETA KDBRATZEKD KONTUEN GUTXITZE - - - 420 (420) -

GARBIAK 
AUMENTO CUENTAS A PAGAR V DISMINUCIÓN CUENTAS A COBRAR NETOS 

OIRU-sARRERAK GUZnRA 283.700 - 283.789 11Ut2 172.438 39 
TOTAL INORE$lld 

<;l1ff 
3 



PROGRAMATURIKO HELBURUEN BETETZE MAILARI BURUZKO MEMORIA /
MEMORIA DEL GRADO DE CUMPLIMIENTO DE LOS OBJETIVOS PROGRAMADOS

SINGAPORE BASQUE TRADE AND INVESTMENT PTE. LTD.



1.c) Ekltaldlrako programatutako helburuen betetze -
malla 

1.c) Grado de cumplimiento de los obJetlvos 
programados para el eferclclo 

PltOGRAMAWltlKO HEllURUAIC ETA ZENIATESl'ENA / OIJETIVOS PROGRAMATURIKO HB.IURUAK ZfNBÁTERAINO·IETE DIREN / GRADO DE CUMPLIMIENTO 
PROGRAMADOS Y SU CllANllFICACIÓN DE LOS OIJmvos PROGRAMADOS 

" AURREIKUSITAKO ESICURAMAKO 11 11 

HEUIURUA / OIJmvo MAGNITUDEA MAGNlltlDEA DESBIDERAmEI IURUZKO IRUZKINAK 
MAGNl1\ID MAGNIWD 

EKlNTIA / ACCIÓN PREVISTA OITENIDA 10 COMENTARIOS DESVIACIONES 

e AOIERAZLEA / INDICADOR ~ .. ·.,¡ 

1. ENPRESA NAZIOAl!m(OlIEKO l'ROIEKTUAK lAGUNTZEA -APOYAR PROYECTOS DE INTERNACIONALIZACIÓN DE EMPRESAS ., 
. Aurreikusten den proiektu Kopuruo.- Número de 

Kudeotuloko proiektuok hosieroko estimoziook goinditu ditu. 17 proyectos pre\llslos. 
6 16 proielctu ireki ziren eto 21 proiektu bukotu ziren. 

/ El número de proyectos geslionodos ha superado los estimaciones 
1n1cioles. 

. Bidoliloko zerbilzu emote eskoinotzok - Ofertas 
6 22 Kudeotutoko proiektuok hosieroko eslimoziook goinditu ditu. prestación servicios enviados. 

/ El número de proyectos gestionados ha superado los estimaciones 
iniciales. 

Konpoan lagundatako empresa kopurua - 6 16 Aurre:kusitoko helburvo befe do. Se ha cumplido con el objetivo . 
previsto. Número de emcresos oDovados en el exterior. 

llll 2. EUSKAL ENPRESEK Al.DE ANITZEKO EIAKIJNDEEIClN AUIIRERA OAIAMATZATEN PROIEKTUAK IULTZATZEA-Al'OYAR PROYECTOS DE EMPRESAS VASCAS CON 
EMTIOAOES MULlllATEllAlES. 

Lo91,11'1datoko proiektuok• Proyectos apoyados. Hosieron ploriteotutoko helburuo. bere osotosuneon ez do befe. / El 
1 o ob¡etivo inicialmente planteado. no se ho cumplido. 

3. LAGUNTZAK EIJSICAl ENPRESfN EZARPENETAN - APOYOS EN IMPLANTACIONES DE EMPRESAS VASCAS. " ASEAN eskualdeon kokotutoko enpresek ez dute interesik erakutsi 
proiektuok gouzotzeko esl:ualde horretako beste herríalde 

Logundoloko prolektuok. - Proyectos apoyados 4 o botzueton. / No ha existido interés por porte del los emprsos 
implontodos en ASEAN de realización de proyectos en otros países 
de lo re¡:¡ión. ... PARTAIDmA HAINBAT EKITALDITAN ETA LAGUNEGITEETAN- PARTICIPACION EN DIVERSOS EVENTOS Y ACOMPANAMtENTOS . 

Bisitok enpresen eta erokundeen egoilzeloro. - Bizilosul'I hondiogoo erregislralu egin do oktibilote honeton. / Se ha 
Visitas o sedes empresoñoles e institucionales. 10 15 registrado un mayor dinamismo en esto actividad. 

Bilerok enpresekin " iri house" - Reuniones con Bizitasun hondiogoo erregistrotu egil'I do oklibitote honetan. Bilerok 
empresas "in hause". lntergunel'I hemen hortzen diro kontuon. / Se ha registrado un mayor 

10 15 dinamismo en esto actividad.Se tienen en cuento los reuniones en 
tnlergune. 

Azokeloro. kongresuetoro eto minlegietara 6 8 Bizitosun hond1agoa erregistratu egin do oktibitote honeton/ Se ho 
jooteo - Asistencias o ferias. congresos y registrado uri mayor dinamismo en esto actividad. 
seminarios. 

Ekitoldien ontolokuntza: Enpreso Jardudaldiolc. - 1 o Hosieron ezorrítako helburuo ez do befe. / No se ho cumplido el 
Organización de evenlos: Jornadas objetivo inicialmente planteado. 
empresariales. 

20 o Hosieran ezorrítoko helburua ez do bele./ No se ho cumplido el 
Ekitoldietoko portoide kopuruo - Número de objetivo inicialmente planteado. 
participantes en eventos. 

Portaidetza hitzotdieton hizlari g,so eta 1 o Hosieron ezorrítoko helburuo ez do befe./ No se ho cumplido el 
elkorrízketok komunikobideeton. - Port,cipoción objetivo inicialmente planteado. 
en conferencias como ponenentes y entrevistos 
en medios de comunicación. 

5. EUSKAL ENPRESEI MERKATIJ OBJETIBOAII BURUZ LAGUNTZA PUNTUAlAK-APOYOHUNTUAlES OFRECIDOS A.EMPRESAS VASCAS SOBRE MERCADO OIJETIVO. 
Loguntzo puntual kopurvo - Número de apoyos 

8 8 Aurreikusitoko helburuo befe do. Se ha cumplido con el objetivo 
ountuoles. orevislo. 


	AUDITORIA TXOSTENA, URTEKO KONTUAK ETA KUDEAKETA-TXOSTENA / INFORME DE AUDITORÍA, CUENTAS ANUALES E INFORME DE GESTIÓN
	KAPITAL- ETA USTIAPEN-AURREKONTUEN LIKIDAZIOA / LIQUIDACIÓN DE LOS PRESUPUESTOS DE CAPITAL Y DE EXPLOTACIÓN
	PROGRAMATURIKO HELBURUEN BETETZE MAILARI BURUZKO MEMORIA / MEMORIA DEL GRADO DE CUMPLIMIENTO DE LOS OBJETIVOS PROGRAMADOS

	Button1: 
	Button3: 
	Button2: 
	Button5: 
	Button7: 
	Button13: 
	Button12: 
	Button15: 


