
INDEPENDENT AUDITOR'S REFORT

To the Shareholders of STS Global Limited .;

Opinion

I have audited the financial statements of STS Global Limited (tbe Company), which comprise the statement

of financial position as at March 31, 2024, the statements of income, changes iu shareholders" equity and cash

flows for the year then ended and notes to the financial statemcnb, including a summary of significant

accounting policies.

In my opinion, the accompanying financial statements present fairly, in all material respec6, the {inancial

position of the Company as at March 31,2024, is financial performance and its cash flows for the year then

ended in accordance \vith Thai Financial Reporting Standard for Non - Publicly Accounable Entities.

Basis for Opinion

I conducted my ar.ldit in accordance with Thai Standards on Audiring. My responsibilities wrder those

standards are firther described in the Auditor's Responsibilities for the Audit of the Fiaancial Statements

section of my rePort .I am independent of the Company in accordance with the Code of E&ics for

Professional Accountants including Independence Standards issued by the Federation of Accounting

Professions (Code of Ethics for Professional Accountants) &at are relevant to my audit of &e flrnancial

statements, and I have fulfilled my other ethical responsibilities in accordance wi& the Code of Ethics for

Professional Accountant. I believe that the audit evidence I have obained is sufficient and appropriate to

provide a basis for my opinion.

Responsibilities of Management for the Financial Statements

Management is resporcible for the preparation and fair presentation of the financial statements in accordance

with Thai Financial Rqorting Standards for Non-Publicly Accountable Entitie.s, and for such internal control

as managem€nt determines is necessary to enable the preparation of financial statements that are &ee from

material misstatement whether due to fraud or error.

In preparing &e financial statements, managemont is responsible for assessing the Company's ability to

continue as a going concern, disclosing as applicablg matt€rs related to going concem ard usrng the going

concern basis of accounting unless management either intends to tiquidate the Company or to cease

operations, or has ao realistic altemative but to do so.
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Auditor's Responsibilities for the Audit of {he Financial gtatements

My objoctives are to obtain reasonable assurance about whether the financial statements as a whole are free

from material missta&ment, whether due to fraud or error, and to issue an auditor's report tbat includes 1ry7

opinion. Reasonablc assuraRce is a high level ofassurance, but is not a guarabtee that an audit conducted in

accordance with Thai Standards on Auditing will always detect a material misstaternent when it exists.

Missatements can arise from fraud or error and are considosd material i{ individually or in the aggregate,

they could reasonably be expected to influenoe the economic decisions ofusers taken on the basis ofthese

financial statemeots,

As part of an audit in accordance with Standards on Auditing I exercise professional judgment and maintain

professional skepticism throughout the audit. I also:

Identify and assess the risks of rnaterial misstatement of the financial statements, whether due to

fraud or error, design and perform audit procedures responsive tg those risks, and obtain audit

evidence that is sufficient and appropriate to provide a basis for my opinion. The risk ofnot 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 intemal

control.

Obtain an understanding of intemal control relevant to the audit iq 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 intemal conhol.

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

estimates and related diselosures made by management.

Conclude on the appropriateness ofmanagement's use ofthe going concem basis ofaccounting and,

based on the.audit evidence obtained, whether a material uncertainty exists related to eyents or

conditions that may cast significant doubt on thc Company's ability to continue as a going concern.

IfI conclude that a material uncertainty exists, I am required to draw attention in my auditor's report

to the related disclosures in the financial shtements or, if such disclosures are inadequate, to modi$,

my opinion. My conclusions are based on the audit evidence obtained up to the date of my auditor's

report. However., fufure events or conditions may cause the Company to cease to continue as a going

concern.

I
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.ia Evaluate ttre overall praentation, struotttre and conteat of tk financial st$cmcnq krcluding tlre

" disclosurq, and whaher the financial $tatcrrrnrh rcpsessnt tre underlying taosactions and eyenB in

a mam ttat achieves fair presenhtion.

I cornmunicate widr managernent regarding; amoog ofttr matErs, dre phrrcd scope aod tirning of the adit

ard sigtificart audit fmdingsi iochding any significant deficierpies in iobmat oottrol thal I identify during

my audit
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MORISON CKS

STS Global Limited

Satement of financial position as at March 31. 2024

Notes

ASSETS

CI]RRENT ASSETS

Cash and cash equivalents

Short+erm investments

Trade accounts receivable

Trade accounts receivable-related parties

Other receivables-related parties

Inventories

Other current assets

TOTAL CT'RRENT ASSETS

NON{URRENT ASSETS

Equipment

Intangible assets

Other non-current assets

TOTAL NON-CURRENT ASSETS

TOTAL,dSSETS

These financial statements have been approved at the Annual General Meeting of Shareholders No

Director

(Gulzar Shari0

The notes form an integral part ofthe financial statements.
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2024

Baht

2023

Baht

15,261,7s7

t4Ar4

99,279,001

280,44

37,830,388

7,675,144

8,815,942

7,214,256

5,945,582

r 16,831,001

275,996

26,576,727

4,982,601

160341,128 n0,642Jos

155,582

205,000

170,516

96,636

20s,000

360,582 472,152

160,701,710 171,114,257

_ dated _

,,#&,



MORISON CKS

STS Global Limited

Statement of financial oosition as at March 31. 2024

LIABILITIES AND SHAREHOLDERS' EQUITY

CTJRRENT LIABILITIES

Trade accounts payable

Trade accounts payable-related parties

Other payables-related parties

Corporate income tax payable

Other current liabilities

TOTAL CURRENT LIABILITIES

NON-CURRENT LIABILITIES

Employee b€nefi t obligations

TOTAL NON{URREITIT LIABILITIES

TOTAL LIABILITIES

SIIAREIIOLDERSI EQUITY

Share capital

Authorised share capital

Ordinary shares, 350,000 shares ofpar Baht 100 each

Issued and paid-up share capital

Ordinary shares, 350,000 shares ofpaid-up Baht 100 each

Share premium

Retained eamings (Deficits) - Appropriated legal reserve

- Unappropriated

TOTAL SHAREHOLDERS'S EQUTTY

TOTAL LIABILITIES AND SHAREHOLDERS' EQTJITY

(Gulzar Sharif)

The notes form an integral part ofthe financial statements.
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Notes

2024

Baht

2023

Baht

18,152,840

7,013,s88

8,609,131

682,901

1,112,445

22,661,099

28,283,593

3,393,891

1,868,923

1,740,680

35,570,905 57,948,1E6

5,845,633 5,084,433

5,8450633 5,084,433

41,416,539 63,032,619

t0

35,000,000 35,000,000

3s,000,000

r48,100,000

2,000,000

(6s,814,828)

35,000,000

148,100,000

2,000,000

(77,018,362)

119,285,172 108,081,639

160,701,710 171,114,257



MORISON CKS

STS Global Limited

Statement of income

For the ],ear ended March 3l- 2024

REVEI\TUE

Sales

0ther income

TOTAL REVEI{UE

E)(PENSES

Cost ofsales

Selling expenses

Adm inistrative expenses

TOTAL EXPENSES

PROFIT BEFORE INCOME TAX EXPENSE

Income tax exp€nse

NETPROFITFORTIIE YEAR

Director

(Gulzar Shari0

2024

Baht

22s,042,761

8,362,635
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2023

Baht

319,510,785

1,716,182

233,&5396 321,226967

197,574,593

8,703,399

13,771,102

278,803,920

12,576,500

t4,526,724

q
i

220,049,094 305,W7,144

13Js6302

Q,ls2,768\

153r9,E23

(3,815,817)

11203,534 11,504,006

!

j
ffi)r( )F(". t

The notes form an integral part ofthe fiaancial statembnts.



MORISON CKS

STS Global Limited

Statement of changes in shareholders' equity

For the year ended March 31. 2024

.i

Issued and paid-up

share capital

Baht

35,000,000

Share

premirun

Baht

1,l8r100,000

Appropriated

legal reserve

Baht

2,000,000

Unappropriated

Baht

(E8,522368)

I 1,504,006
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Total

Baht

96,577,632

I1,504,006

Retained eamirgs (Defi cits)

Balance as at March 31,2022

Net prolit for the year

Balance as at March 31,2023

Net profit for the year

Balance as at March 31,2024

35,000,000 14E,100,000 2,000,000 Q7,018362)

11,203,534

108,081,638

11,203,534

i
l

35,000,000 14E,100,000 2,000,000 (65,814,828) 119,285,172

l{

,4l3
rs

Director

(Gulzar Sharif)

The notes form an integral part ofthe financial statements.



MORISON CKS

STS Global Limited

Statement of cash flows

For the year ended March 3 l. 2024

.i

Cash flows from operating activities

Net profit for the year

Items to reconcile net income to cash provided by(used in) operating activities:

Unrealised loss(gain) on exchange rate

Interest income

Depreciation and amortisation

Loss on devaluation of inventories(Reversal)

Employee benefit expenses

Income tax expense

Income fiom operations before change in operating assets and Iiabilities

Operating assets (increase)/decrease

Trade accounts receivable

Trade accounts receivable-related parties

OtJrer receivables-related parties

Inventories

Other current assets

Other non-current assets

Operating liabilities increase/(decrease)

Trade accounts payable

Trade accounts payable-related parties

Other payables-related paries

Other current liabilities

Cash provided by (used in) operations

Income tax paid during the year

Net cash provided by (used in) operating activities

(Gulzar Shari0

The notes form an integral part ofthe financial statements.

2024

Baht

11,203,534

(3,898,78s)

(1 r,197)

199,981

(3,zil,289)

761,200

2,152,768
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2023

Baht

11,5M,006

1,136,608

(42,398)

302,898

3,408,578

195,080

3,815,817

7,143,212

5,932,065

22,025,919

1,657

(7,989,372)

(2,437,s26)

(4,s08,2s9)

(21,s76,81 8)

4,939,937

(628,23s)

20,320,589

15,040,954

18,621,172

(209,112)

(l r6,538)

(3,49r,839)

(60,000)

(30,869,823)

( l 9, l 52,88 l)

(913,999)

1,368,439

2,902,s80

(3,338,790)

542,962

(6,226,3s3)

l

,d

(436,210) (5,683,391)

#<0(tJe
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MORISONCKS

STS Global Limited

Statement ofcash flows

For the year ended March 3 l. 2024 (continued)

.t

Cash flows liom investing activities

Proceeds from (paymen* for) short+erm investrirents

Proceeds from (payments for) loan to employee

Purhases ofequipment

lnterest received

Net cash provided by (used in) investing activities

Net increase (decrease) in cash and cash equivalents

Cash in hand and equivalents at beginning ofyear

Cash in hand and equivalents at end ofyear

(Gulzar Sharil)

The notes form an ifiegral part of the financial statements.

2024

Baht

7,214,256

(267,765)

(88,41l)

23,945

Page 9

2023

Baht

(14,2s6)

Q|,763)

34,739

(1,280)

6,445,815

8,815,942

(5,6U,671)

14,500,613

15,261,757 8,815,942



MORISON CKS

STS Global Limited

Notes to Financial Statement - March 31. 2024

l. General information

STSGlobalLimited was incorporated asa liriiitedcompany underThai lawson November18, 1991.

The Company has become 100% subsidiary of Vaibhav Global Limited, India with effect from January 23,2006

upon the transfer ofshares by the STS Holdingi Limited, erstwhile parent company, and other shareholders to

Vaibhav Global Limited . The Company operates itsbusiness in Thailand and its principal activities are engaged in

sale of gemstones and jewelry.

The Company's registered address is at 919/350 28th Floor, Room A, Jewelry Trade Center Building, Silom Road,

Kwaeng Silom, Khet Bangrak, Bangkok.

Basis of preparation

The financial statements have been prepared in accordance with Thai Financial Reporting Standard for

Non - Publicly Accountable Entities (TFRS for NPAEs) promulgated by the Federation of Accounting

Professions. During the year, the Company has adopted the revised Thai Financial Reporting Standard

for Non-Publicly Accountable Entities (TFRS for NPAEs (Revised 2022)) which is effective for fiscal

years beginning on or after January 1 , 2023 . The sthndard was revised in order to provide a more complete

scope and to provide more options on accounting treatments while maintaining simplicity in application.

The adoption ofthis financial reporting standard does not have any significant impact on the Company's

financial statements.

The financial statements have been prepared under the historical cost convention except as disclosed in the

accounting policies below.

The preparation offinancial statements in conformity with Thai generally accepted accounting principles

requires management to make estimates and assumptions that affect the reported amounts of assets and

liabilities, the disclosure ofcontingent assets and liabilities at the date ofthe financial statements and the

related amounts ofrevenues and expenses driring the reported period. Although these estimates are based

on management's best knowledge ofcurrent events and actions, actual results may differ from those estimates.

The financial statements issued for Thai reporting purposes are prepared in the Thai language. This English

translation ofthe financial statements has been prepared for the convenience ofreaders not conversant with

the Thai language.

3. Significant accounting policies

3.1 Cash and cash equivalents

in hand, cash at banks, and all highly liquid investments with

Page l0

Cash and cash equivalents

not subject to withdrawal restrictions.



MORISON CKS

STS Global Limited

Notes to Financial Statement - March 31. 2024 (continued)

3. Significantaccountingoolicies (continue)

3.2 Trade accountsreceivable

Trade accounts receivable are carried at original invoice amount and subsequent measure at the remaining

amount less allowhnce for doubtful accounts based on a review ofall outstanding amounts at year end. The

amount of the allowance is the diflerence between the carrying amount of the receivables and the amount

expected to be collectible. Bad debts are written offduring the year in which they are identified and

recogrised in the statement of income.

3.3 Inventories

Inventories are stated at the lower ofcost or net rpalisable value. Cost is determined on the weighted average basis

and comprises all costs ofpurchase and other costs incurred in bringing the inventories to their present location

and condition. Net realisable value is the estimatdd selling price in the orrdinary course ofbusiness less the estimated

costs necessary to make the sale. The amount ofany write down ofinventories to net realisable value is recognised

as an expense in the period the wrtie down occurs and presented as cost ofsales.

3.4 Equipment

Equipment are stated at historical cost less accumulated depreciation and losses on decline in value (ifany).

Depreciation is calculated so as to write - offthe cost ofthe assets on a straight-line basis over the expected useful

economic lives of the assets concerned. The principal annual rates used for this purpose are as follows:

Page 1l

Descriotion

Office equipment

Motor Vehicles

No depreciation is provided on assets under installation.

Years

3-5

5

3.5

3.6

Intangible assets

Intangible assets represent proprietary software for internal use. The cost includes the costs incurred to

acquire and bring to use the specific software. Intangible assets are amortized using the straight line

method over their estimated useful lives of 3-5 years.

Losses on decline in value

The carrying amounts of the Company's assets are reviewed at each reporting date to determine whether there is

any indication ofa permanent decli-ne in value. Ifany such indication exists, the assets' recoverable amounts are

estimated. A loss on declinei

Director

is recognised in the statement of income.



STS Global Limited

Notes to Financial Statement - March 31. 2024 (continued)

3. Significantaccountingoolicies (continue)

3.7 Provisions

Provisions, are recognised when the Company has a present legal or constructive obligation as a result ofpast

events, it is probable that an outflow ofresources will be required to settle the obligation, and a reliable estimate

ofthe amount can be made.

Employee bene/its

Obligations for retired benefits and other long-term employee benefits are recognised using the best

estimate method at the reporting date.

3.8 Foreign currencies

Transactions during the year denominated in foreign currencies are translated into Thai Baht at the

exchange rates ruling when the transactions were entered into. Monetary assets and liabilities

denominated in foreign currencies are translated into Thai Baht at the exchange rates ruling at the

statement offinancial position date. Exchange gains or losses are included in the statement ofincome.

3.9 Operating leases

Leases ofassets under which a significant portion ofthe risks and rewards ofownership are effectively retained by

the lessor are classified as operating leases. Payments made under operating leases are charged to the statement of
income on a straight-line basis over the lease term.

3.10 Revenue and expenses recognition

Revenue from sale ofgoods is recognized in the statements ofincome when the significant risks and

rewards ofownership have been transfened to the buyer. No revenue is recognized ifthere is continuing

management involvement with the goods or there are significant uncertainties regarding recovery ofthe

consideration due, associated costs or the probable return ofgoods. Sales represent the invoiced value,

excluding value added tax, ofgoods supplied after deducting goods retumed and discounts.

Other income and expenses are recognised on the accrual basis.

3.1I IncoFe tax expense

The Company calculates income taxes according to the Revenue Code and records them on the accrual basis.

(Gulzar Shari0

Page 12

r{

I

Director



MORISON CKS

STS Global Limited

Notes to Financial Statement - March 31. 2024 (continued)

4. Cash and cash equivalents

Cash on hand

Bank deposits - current apcounts

Bank deposits - fixed deposits not over 3 months

Total

cosT

At sart of the peiod ll423

Additions

At end of the period3ll3l24

ACCUMULATED DEPRECIATION

At start of the peiodl/4123

Depreciation for the year

At end of the period 3ll3l24

NBV at start of the period l/4123

NBV at end of the period 3ll3l24

2024

Baht

4,599

15,256,106

r,052

Page 13

2023

Baht

8,699

8,806,104

1,139

t5,261,757

Short-term investments

As at March 3l,2\23,shot-term investrnents represented time deposit with a local bank to be deposited for 12 months

bearing interest at the rate of0.507o per annum.

6. Inventories

Finished goods

Goods in transit

Less Allowance for decline in value of inventories

Net 37,830,388

Reversal of loss on devaluation of inventory amounting to Baht 3.26 million was included in cost of sales for the year ended

March 31, 2024 (Loss on devaluation of inventory amounting to Baht 3.41 million was included in cost of sales for the year

ended March 31,2023).

7. Eouioment

Offrce equipment Motor vehicles

Baht Baht

8,81s,942

2024

Baht

36,772,948

t,201,729

(144,289\

2023

Baht

28,782,544

1,202,761

(3,408,s78)

26,576,727

i

1,807,746

88,41I

1,996,157

1,637,230

103,345

1,740,575

170,516

155,582

1,189,000

1,189,000

r,189,000

1,189,000

Total

Baht

2,996,746

88,41I

3,085,157

2,826,230

103,34s

2,929,375

170,516

155,582

r09,626

r03,345

Depreciation - 2023

(Gulzar Shari0



MORISONCKS

STS Global Limited

Notes to Financial Statement - March 31.2024 (continued)

8. Intansible assets

cosr

At start of the peiodll4/23

At end of the period3ll3l24

ACCIJMIiLATED AMORTISATION

At sart of the peiodll4l23

Amortisation for the year

At end of the period3ll3l24

NBV at start of the period 1/4/23

NBV at end of the period 3ll3l24

Amortisation - 2023

Amortisation - 2024

9. Emoloyee benefit obligations

Computer

software

Baht

926,450

926,450

829,814

96,636

926,450

96,636

Page 14

Total

Baht

926,450

926,450

829,814

96,616

926,450

96,636

193,272

96,636

2023

Baht

4,889,353

541,203

(346,123)

At beginning of the year

Provisions made

unused amounts reversed

At ending ofthe year

2024

Baht

5,084,433

761,200

5,845,633

Employee benefit obligations recognised as expenses are calculated based on the last salary and length ofemployment

in accordance with the conditions specified in the regulations ofthe Company and criteria for severance pay specified in

the labour law, and taking into account the possibility that each employee will work with the Company until retirement.

(Gulzar Shari0

5,084,433

Director



MORISON CKS

STS Global Limited

Notes to Financial Statement - March 31,2024 (continued)

10. Legal reserve

.i
' In accordance with the provisions of the civil and Commercial code of Thailand, the company has to set aside as a legal

reserve ai least 5% ofis net profit at each dividend declaration until the reserve reaches l0% ofauthorized capital.

The reserve is not availbble for dividend distibution.

I l. Lease agreements

The Company has entered into lease and service agreements for office spaces. Under the terms of the

agreements, the Company has committed to pay monthly rental and service fees according to agreements.

The future aggregate minimum lease payments under operating leases are is follows:

Not later than I ysar'

Later than I year but not later than 5 years

[2. Approval of financial statements

2024

Baht

881,579

305,263

r,186,842

These financial statements were authorized for issuance by the Company's d'rcctor on April20,2024.
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2023

Baht

297,632

i
I

_t
1

297,632

rfq
:{-l;

(Gulzar Shari0


