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^ C H A R T E R E D A C C O U N T A N T S 

AUDITORS' REPORT TO THE MEMBERS 

W e h a v e a u d i t e d the a n n e x e d s tatement ot fìnonciat posìtion of EMERGING CAPr tAL 
LIMITED as at N o v e m b e r 29, 2014 a n d the re lo ted profit a n d loss a c c o u n t , s tatement 
of other c o m p r e h e n s i v e i n c o m e , s tatement of c a s h flows a n d s ta tement of c h a n g e s 
in equity togethe r wi th the notes forming part thereof for the p e r i o d from January 01, 
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a n d exp lanat ions w h i c h , to the best of our k n o w l e d g e a n d bel ief , w e r e necessary 
for the purposes of aud i t . 

It is the responsibilìty of the c o m p a n y ' s m a n a g e m e n t to establ ish a n d m a i n l a i n a 
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conformity with the a p p r o v e d a c c o u n t i n g s tandards a n d the requi rements of the 
C o m p a n i e s O r d i n a n c e , 1984. Our responsibilìty is to express a n op in ion o n these 
statements b a s e d o n our oud i t . 

W s c c n d u c t e d our oudìt in a c c o r d a n c e with th s aud i t ing s tandords as a p p i i c a b l e 
in Pakistan. These s tandards require that w e p i a n a n d per fo rm the aud i t to o b t a i n 
r e a s o n a b l e a s s u r a n c e a b o u t w h e l h e r the a b o v e sa id s tatements a r e free of a n y 
mater ia l misstatements. 

In Our Opinion o n H l o i h e be?t o f our i n f n r n n n t i n n n r i H o c c o r d i n g to the exp lonot 'ons 
g iven to us, the s ta tement of f i nanc ia l posìtion, profìt a n d toss a c c o u n t , s tatement of 
c a s h flows a n d s ta tement of c h a n g e s in equi ty togethe r with the notes forming part 
thereof c o n f o r m with a c c o u n t i n g a n d fìnancìa! report ing s tandards for m e d i u m a n d 
small size entities a p p r o v e d by Institute of C h a r t e r e d A c c o u n f a n t s of Pakistan, a n d 
g ive the informatton requ i red by the C o m p a n i e s Ord inance, . 1984, in the monner <iO 
requi red. a n d respect ive ly g i v e a tnje a n d fair v i e w of the state of the c o m p a n y ' s 
affairs as ot N o v e m b e r 29, 2014 a n d of the profit, o ther c o m p r e h e n s i v e i n c o m e , its 
c a s h flows o n d c h a n g e s in equ i ty for the per iod f rom J a n u a i y 01, 2014 N o v e m b e r 29, 
2014. 

Lahore IQBAL YASIR A N D C O M P A N 

^̂ "̂ '̂̂  1 6 D E C 2014- ( C h a r t e r e d A c c o u n t a n t s ) 
. E n q a q e m e n t partner: Yosir Riaz n 
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Ph. 042-359*40411-13 Fax: 042-35866042 
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Islamabad Offìce: 
Room No. 2, 2nd Floor, 
Pacific Ccntrc, F-8 Markaz, Islamabad. 
Ph: 05I-2S53536 Fax: 051-2263636 
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EMERGING CAPITAL LIMITED 
STATEMENT OF FINANCIAL POSÌTION 

AS AT NOVEMBER 29, 2014 

2 ? - n - ì 4 31-12-13 
ASSETS Note USD USD 
NON CURRENT ASSETS 
Property, plant a n d equipment 4 3,652 4,051 

CURRENT ASSETS 
Receivable from customers 5 832,729 434,857 
Advances , deposits & prepayments 6 49,984 -
Casti a n d bank ba lances 7 47,507 169,480 

/ri j) T j - 7 

TOTAL ASSETS 933,872 608.389 

EQUITY AND LIABILITIES 
OWNER'S CAPITAL 
C a p i l a ! 0.13 0.13 
A c c u m u l a t e d profìt 919,752 602,663 

919,752 602,663 
CURRENT LIABILITIES 
A c c r u e d expenses 14,120 1.225 
Amount due to shareholders - 1 4,501 

14,120 5,726 

CONTINGENCIES AND COMMITMENTS 8 - -

TOTAL E'̂ LTTY AND L!A5!L!T!ES ?33,S72 ó06,5S5 

The onnexed notes from 1 to 9 fomn an integrai par i of these f inancial statements 

DIRECTOR 



EMERGING CAPITAL LIMITED 
STATEMENT OF COMPREHENSIVE INCOME 

FOR THE PERIOD FROM JAN. 01, 2014 TO NOV. 29. 2014 

29-11-14 31-12-13 
Note USD USD 

PROFIT OR LOSS ACCOUNTS: 

REVENUE 
income from consuiting service 2,310,573 1,873,839 
Interest Income • 10 

2,310,573 1.873,850 
EXPENSES 

• f k J V f f U • / 
1 A O 1 r\-rn 
1 1 ,\Ji ì 

Staff salaries. Commission a n d benefits 340,434 309.486 
Rent, rates a n d taxes 120,983 98.262 
Utilities 46,564 46,423 
Entertainment 32,127 29,206 
Depreciation 4 400 493 
Ottier expenditures 68,087 61.897 
Bank Charges 271 210 

1,993,485 1,627,056 

PROFIT FOR THE PERIOD 317,089 246,794 

OmiK COMPREHENSÌVEINCOMB: 

Itemi ttìQt may be reclassified subseqvenfiy io profit or loss account: 
Exchange Gain/(Loss) on translating Foreign Operotions 
Incoms tox rslotìng to itenìs that may be recicssified 

Other comprehensive i ncome for the period, net of fax 

ttems ftKif may not be reclassified to profif or loss account 
Income tax relating to items that will not be reclassified 

TOTAL COMPREHENSIVE INCOME FOR THE PERIOD 317,089" 246,794 

The annexed notes from 1 to 9 form an integrai part of these f inancial statements 

DIRECTOR 



EMERGING CAPITAL LIMITED 
STATEMENT OF OTHER COMPREHENSIVE INCOME 

FOR THE PERIOD FROM JAN. 01, 2014 TO NOV. 29, 2014 

29-11-14 31-12-13 
Note USD USD 

Profit/[Loss) for the period 317,089 246,794 

Other comprehensive income for the period 

Total comprehensive income/floss) forthe period 317,089 246,794 

The annexed notes from 1 to 9 form on integrai part of these f inancial statements 

DIRECTOR DIRECTOR 



EMERGING CAPITAL LIMITED 
STATEMENT OF CHANGES IN EQUITY 

FOR THE PERIOD FROM JAN. 01, 2014 TO NOV. 29, 2014 

Boinnce as a\r 31, 2012 

Total comprehensive income for the year 

Baiance as at December 31, 2013 

Total ccwnprehenstve income tor the periotì 

Baiance as at November 29,2014 

Share Capital Accumuloted 
Profit Total 

USD 

0.13 355,869 355.869 

- 246.794 246,794 

0.13 602.663 602,663 

- 317,089 317,089 

0.13 919,752 919,752 

The annexed notes from 1 to 9 form an integrai part of these financial statements 

DIRECTOR DIRECTOR 



EMERGING CAPITAL LIMITED 
STATEMENT OF CASH FLOWS 

FOR THE PERIOD FROM JAN. 01, 2014 TO NOV. 29.2014 

Note 
CASH FLOW FROM OPERATING ACTIVITIES 
Profìt before fax 
Adjustments for: 

- depreciat ion 
- f inonce cost 

Operating profìt before working capital ctianges 
WORKING CAPITAL CHANGES 

Receivable from customers 
Advances , deposits & prepayments 
lncrease/(decrease) in currenf liabilities 
Increose in a c c r u e d expenses 
Decrease in amount due to shareliolders 
Cash generateci from operotions 
Less: Finonce cost p a i d 
Net Cash (outnows}/ÌnHows from operating activitìes 

29-11-14 3 M 2 - 1 3 
USD USD 

317,089 246,794 

400 493 
271 210 

317,760 247,497 

(397,873) (176.953) 
(49,984} -

12,895 193 
(4,501) -

(121,703) 70,738 
(271) (210) 

(121,974) 70,528 

CASH FLOWS FROM INVESTING ACTIVITIES 
Fixed assets p u r c h a s e d 

Net cash used in investing activitles 

CASH FLOWS FROM FINANCING ACTIVITIES 
Capita l ìntroduced 

\ . U . > W * T J I I W I I l I I I I U M ^ I M ^ U V - I I V I I I C A 

Net {decreasel/ increase in cash o n d cash eauivalents (121.974) 70,528 
Cash a n d cash equivalents at the beginning of the year 169,480 98,952 
Cash and cash equivalents ot the end of the perìod 47,507 169,480 

The annexed notes from 1 to 9 form a n integrai part of these f inancial statements 



EMERGING CAPITAL LIMITED 
NOTES TO THE FINANCIAL STATEMENTS 

FOR THE PERIOD FROM JAN. 01, 2014 TO NOV. 29, 2014 

1. COMPANY AND ITS OPERATIONS 
The c o m p a n y was incorporateci on 14 June 2010 as a llmited liability c o m p a n y . The c o m p a n y 
prevjous nome was " A F G Listing Limited". The main activity of the c o m p a n y ìs to a c t as business 
consultont. The principal off ice of the c o m p a n y is sìtuated in Hong Kong. 

2. STATEMENT OF COMPUANCE 
These fìnancial statements have b e e n prepared in a c c o r d a n c e VNflth International Rnancial 
Reporting Standards. 

3. SIGNIFICANT ACCOUNTING POLtCIES 
3.1 Accounting convention 
These accounts have b e e n prepared under the historicol cost convent ion. 

3.2 Property, plant ond equipment and depreciation 
Owned assets: 
Property, plant a n d equipment are stoted at cost less a c c u m u l a t e d depreciat ion a n d 
impoirmenf losses, if any. Cost in relation to property plant a n d equipment consists of historicol 
costs o n d subsequent changes due to revcluotions, if any. 
Depreciat ion on property, plant a n d equipment is c h a r g e d on reducing b a i a n c e method at 
the rotes ^tots'^ in n'̂ t** •11*̂  th**^^ "rr^n'^ìa! ''t'^'tement*' 
Depreciat ion chorge c o m m e n c e s from the month in which asset is avoi lable for use a n d 
continues until the month of disposai. 
Maintenance a n d normol ropoirs are c h a r g e d to income as a n d when incurred. Major rer>evsrt3ls 
a n d improvements are capital i zed o n d assets so r e p l a c e d ,if any, are retired. Gains a n d losses 
on disposai of property, plant a n d equipment are recognìzed in the profit o n d loss account . 

3.3 Impoirment 
The carrying amounts of the company's assets are revlewed at e a c h b a i a n c e sheet date to 
determine v^^ether there is any indication of impoirment loss. it any such indìcatbn exists, the 
osset's recoverable amount is est imated in order to determìne Ihe extent of imparment loss if 
any. An impoirment loss is recognìzed for the amount by which the osset's carrying amount 
exceeds its recoveraoie amount. me recoverable omounr is m e higher ot o n osset's tair vatue 
less cos i lo sell o n d value in use. Impoirment losses are c h a r g e d to the profit a n d loss account , 
bu i if any revaluation surplus in respect of such assets exists, then a j c h impoirment is firstly 
charged agoinst that surplus a n d then remainìng portion. if any, is c h a r g e d to profit a n d loss 
account . 



EMERGING CAPITAL LIMITED 
NOTES TO THE FINANCIAL STATEMENTS 

FOR THE PERIOD FROM JAN. 01, 2014 TO NOV. 29, 2014 

1. COMPANY AND ITS OPERATIONS 
The c o m p a n y was incorporateci on 14 June 2010 as a llmited liability c o m p a n y . The c o m p a n y 
previous nome was " A F G Listing Limited". The main activity of the c o m p a n y is to a c t as business 
consultont. The principal off ice of the c o m p a n y is situated in Hong Kong. 

2. STATEMENT OF COMPUANCE 
These fìnancial statements have b e e n prepared in a c c o r d a n c e vflth International Rnancial 
Reporting Standards. 

3. SIGNIFICANT ACCOUNTING POLICIES 
3.1 Accounting convention 
These accounts have b e e n prepared under the historicol cost convent ion. 

32 Property, piantonò equipment and depreciation 
Owned assets: 
Property, plant o n d equipment are stated at cost less a c c u m u l a t e d depreciat ion a n d 
impoirment losses, if any. Cost in relation to property plant o n d equipment consists of historicol 
costs o n d subsequent changes due to revcluotions, if any. 
Depreciat ion on property, plant a n d equipment is c h a r g e d on reducing b a i a n c e method at 
the rotes *^tated in note A to these finoncio! stotemsnts 
Depreciat ion chorge c o m m e n c e s from the month in which asset is avoi lable for use o n d 
continues until the month of disposai. 
Maintenance a n d normol ropoirs are c h a r g e d to income as a n d when incurred. Major rer>ewals 
a n d improvements ore capital i zed o n d assets so r e p l a c e d .if ony, are retired. Gains a n d losses 
on disposai of property, plant a n d equipment ore recognìzed in the profit o n d loss account . 

3.3 Impoirment 
The carrying amounts of the company's assets ore reviewed at e a c h b a i a n c e sheet date to 
determìne whether there is any indication of impoirment loss. It any such indication exists, ttie 
osset's recoverable amount is est imated in order to determìne the extent of imparment loss if 
any. An impoirment loss is recognìzed for the amount by which the osset's carrying amount 
exceeds ìts recoveraoie amount. me recoverable omounr is m e higher ot a n osset's tair vatue 
less cos i lo sell o n d value in use. Impoirment losses are c h a r g e d to the profìt a n d loss account , 
but if any revaluation surplus in respect of such assets exists, then such impoirment is firstly 
charged agoinst that surplus o n d then remainìng portion. if ony, is c h a r g e d to profit o n d loss 
account . 



3.4 Trade and other debts 
Trade a n d other debts are recognìzed ot fair value of consideration receivable. Debts 
considered ir recoveroble are writlen off a n d those cons idered doubtful of recovery are 
provided for. 

3.5 Cash and cash equivalents 
Cash a n d cash equivalents ore corr ied In the b a i a n c e sheet ot cost. For the purposes of the 
statemeni of cash fiows, c a s h a n d cash equivoienis comprise cash in h a n d , wi ih banics on 
cu rent accounts . term deposits with moturìties of three months or less a n d short term 

3.6 Trade and other payobles 
Liabilities for frode a n d other payobles are corried ot cost which is the fair value of the 
consirJerotion in hft pnIH in fi jti (r<b for nnnHs nnri servirps. 

3.7 Toxation 
Provision for current toxation is b a s e d on loxoble income ot the current rotes of toxation after 
taking info a c c o u n t app l icob le tox credlts, rebotes a n d exemptions. ìf ony. 

3.8 Revenue recognition 
Revenue compnses the foir value of the consideration rece ived or receivable for the rendering 
of services in the ordinory course of the company's business, revenue is recognìzed when the 
omount of revenue c o n be reliobly measured, it is p robable that future economie benefits will 
flow to the C o m p a n y o n d specif ic criferio has been m e ! for e a c h of the company's octivities as 
riescribed b e l n w 

Rendering of services 
Revenue fronn contracts is recognìzed to the stage of complet ion bosis. 
The recognition of revenue to the stage of complet ion of o transoctìon is often referred to as 
the percentage of complet ion method. Under this method, revenue is recognìzed in the 
occount ing ocriods in which the services are rendered.Ihe recognit ion of 

revenue on this basis provides useful information on the extent of service activity 
o n d performance during a per iod. 

Interest / Mark up income 
Interest / Mark up is recognìzed on a lime proportion bosis by reference to the principal 
outstanding ond the app l icob le rate of return. 

3.9 Otfsetting 
Financial assets e n d liabilities are offset o n d the net amount is reported in the b a i a n c e sheet. if 
the c o m p a n y hos o legally enforceable right to offset the recognìzed amounts o n d the 
c o m p a n y intends lo settìe eilhef on o net buSis Oi l'eoiize tlìe oiswi u n a bt^iiie ine itabìiiiy. 



4. PROPERn- PLANT AND EQUIPMENT 

C O S T D E P R E C I A T I O N 
WD>/ OS at 

November 29, 
2014 Pisrticulars As at 

Jan 01,2014 AddlHons Oeletlons 
Asaf 

Nove mber 29, 
:2014 

Rate 
As at 

Jan 01,2014 
For the 
period 

As 
otNovember 

29, 2014 

WD>/ OS at 
November 29, 

2014 

USD USD 

Furniture and fìxtures 2.495 - - 2,495 10 474 185 659 1,836 

Electric equipments 2,128 - - 2.128 10 404 158 562 1,565 

Computers 452 - - 452 20 144 56 201 251 

Total csat 29-11-14 5,075 - - 5,075 1,023 400 1.422 3,652 

Total OS at 31-12-13 5,075 - - 5.075 530 493 1,023 4,052 



2?-11-14 31-12-13 
Note USD USD 

5. RECEIVABLES FROM CUSTOMERS 832,729 434,857 

These are unsecured but cons idered g o o d by the m a n a g e m e n t of the c o m p a n y . 

6. ADVANCES, DEPOSITS & PREPAYMENTS 
- Fee for professional services 49,984 

7. CASH AND BANK SALANCE 

Current Accounts 129 
Soving Accounts 47,378 169,480 

47.507 169.480 

8. CONTINGENCIES AND COMMITMENTS 
CONTINGENCIES: 
There were no cont ingencles as at the statement of fìnancial position dote . 
COMMITMENTS: 
There were no capi ta l commitments os ot the statement of financial position date . 

9 GENERAL 
Figures have b e e n rounded off to the nearest USD 

Comparat ive figures h a v e b e e n rearronged a n d reclossifìed. wherever necessary for the 
purpose of compor i son . 

/ DÌKEV,.TOK 




