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DIRECTORS GOVERNANCE STATEMENT

‘The Board has the responsibility of ensuring that the Company is properly managed so as to protect
a‘ti‘d enhance shareholders” interests in a manner that is consistent with the Company’s responsibility
to meet its obligations to governance policies with which it interacts. To'this end, the Board has
adopted what it believes t_d;be,:apprqpriate;cdrporate3g‘OVernancje‘,polieie‘s and-practices having
regard to itssize‘and nature of activities. :

The main corporate governance policies are sumrarised below:
Director’s Access toindependent Advice
itis the Board's.policy that any committees-established by the Board should:

. Be entitled to ohtain independent professional or other advice at the cost of the Company,
unless the Board determinesotherwise. . ,

Beentifled to obtain such resources and information from the Companyincluding direct
accesstoemployees of and atvisersto'the Company asthey might require.

»  Operate inaccordance with the terms of reference establishad by the Board.

Audit-Board and Risk

Board representatives meet with the.external auditors at least once:a year, The:specific activities
include assessing and monitoring:

 The adé,quacy of the Company’s: internal controls and procedures to'ensure compiiance with
all-applicable legal'obligations.

» The adeguacy of the finandcial risk management processes.

= The appointmentof the external auditor, any réports prepared by the external auditorand
listing with-the external duditof.

Remuneration and Management Succession
The Board in fulfilling its résponsibilities to sharehocliders by:

« Reviewingand approving the executive remuneration policy to enable the Conipany to
attract and retain execitives and Directors who will create value for shareholders;

»  Ensuring that th,e.,exechﬁve:remuner‘aition'poiicyidemonstrates,a clear relationship between
key executive-performance and remuneration; :

. M_aihtaﬁininga'Qoardathat has an appropriate mix of‘skﬂis' and experience to be:an effective
decision making body; and oy

s Ensuring that the Baard is comprised of Directors who contribute to the successful
management of the Company and discharge their duties having regard to the law'and the

. highest standards of corporate governance.
of corporate governance.




‘Emerging Capital Ltd
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DIRECTOR'’S REPORT

Your directors present their report on the Compasiy for the financial period ended 31 December
2016

Directors
“The namas of directors in office atanytime during or since the‘end of the period are:
Khandakar Rezbi

Shahid Akram

Mr Rezbi has been in office since 21 November 2014 until the date of this report.

MrAkram-has beenin office since 31 july 2015 until the date of this report.

Company Secretary

The position-of company secretary from 21 November 2014 has been held by each.of Mr
Andrew David Bristow and Westco Secretaries Pty Ltd.

Principal Activities

The principal activity of the Company-and its Subsidiary is investment activities and corporate
advisory. - '

Our business model and objectives.
The Company proposesto g‘eneréte‘futureincemg by continuing to invest {either directly or
indirectly) predominately in-small ediuim enterprises.
The Company.proposes tofund ‘Ythes,é: investments by additional capital.
- Operating Results

The Company incurred a net operating profit for-the period of US$106,895.

Gash and bankbaja_nce of the company was spontaneously low neartheyear-end at USSE7 due
to Javestments made in other entities for the purpose-of obtéiningvsteady cash flowsin the
future. As presented in the statement o cash flows; the company generated cashinflows from




its financing activities amounted to US$3,329,690 and used them in operatingand investing

activities amounting t0.15$3,224.183 and U5 176, 834 respectively. Cash flowsof the: company
- Became steady. and sound subsequent tothe year-end as:the company rendered services to

variouscustomersand asa result generated significant receipts from them ™

Dividends Paid or Recommenided

' No dividends have been paid since the date of incorporation and the directors do not
recommend the payment ofa dividend.

Review of Operations
The Company h’as,been;iefiga‘g‘:ihg;m its principal activities..
Financial Position

The netassetsof the Company dunng the financial period other thanithose d;sclosed elsewhere
inthisreport; :

“Significant Changes in State of Affairs

Since the balance date the Company has {subject to Shareholders approval}-agreed to relinquish
its mves’cment in three ftalian- emergmg projectsand to-acquire a 50% interest in Cromwell
infame,dga Lid.

There:-were no significant.changesin the state of affairs of the Company during the financial
period other than those disclosed eisewhere in this report.
-After Balarice Date Events

There have been noevents that have affected ormay significantly affactthe o’pefa’ﬁons of the
Company, the résults of those operations, or the state of affairs of the Company in the fitare
since the Balance Date

Future Developments and Business Strategies

’Tﬁé"compa ny will pursue its investment objectives:for thedong-term i’)e'neﬁt of members. This
will require the continued review ofthe investment strategy thatis'in piace and may from time
to time require some changes to that strategy.

We do not believe it{is,possibie orappropriate to make a prediction on the future cotirse of
marketsor the performance of our investments. Accordingly, we do not provide a forecast of

Environmentalissues

The Company’s apé{étions arenot regulated by any significant environmental regulation under
the faw of the Australia or elsewhere.




Emerging Capital Ltd
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Information.on Directors

Khandakar Abdul Kassam Rezbi

DIRECTORS’ REPORT

Executive Director;, Chainman..

Board mefnber jfrom 21 chambér 2014to date.
‘Qualification vand Experience

Mr Rezbi'is an established entrepreneur.and has
enterprising skills in Management, Sales and Marketing.

After he.graduated from-Dhaka University in 1978, he
started his professional career in the same year working for
onofthetopfirmsin Bangladesh, Abdul Monem in their
freight forwarding division: Subsequently he hada very
successful 15 years with Coma Creations looking after

/sh’i’ppingfand'freight.,

In 1998 he worked for Penguin Marine Servicesin Sharjah,
UAE as their Shipping Manager.

in 2001 he established his own garment factory exporting
ready made garments to Europe and USA.

in addition to his garment factory, Mr Rezbi started his.
Financial Services company providing M&A Advice, Lease
Finance; Term Finance; Project Finarice, Corpo‘rate :

- Restructuring, and Company Reorganisation.

- Mr'Rezbi has acquired excellent skills in helping companies

achieve their dreams by coaching ther in'managing their
companies, good accouﬁtinggpracﬁ’ces and finance handling
skills:

Interest in Shares.and Options:

© 2,000,000 CDI's and 750,000 A Class Converting

Preference Shares :

Special Responsibilities



Shahid Akram

‘Dated: 30 March 2017

Khandakar Abdul Kassam Rezbi

Nil
Directorships held in other listed Entities

Anchor Cspitai' investments Lirnited and Energy Solutions
Lid: ~ ‘

Non-Executive Director

Board member from 31 July 2015 to date.

Qualificationiand Experience

‘Mr Akram is an experienced executive who has worked in

numercus Human Resources and other senior management
rolesin various companiesin Dubai. He is currently the.
Managing Director.of Mogul Tourism{LC.

{nterestin :Shares.aﬂdlcptions

Nil

Special Responsibilities

Nil |

Diteqorships held in otherlisted Entities

Ancher Capital Investments Lirited
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REMUNERATION REPORT (Unaudited)

This report details the nature and:amount of remuneration
foreach director of Emerging Capital Ltd, and for the
executives receiving the highest remuneration:

Remuneration Policy

All issues in relation of both Executive Directors and Non-
Executive Directors are dealt with by the Board as a whole.

The Constitution of Emerging Capital Ltd requires approval
by the shareholders:in gerieral meetings of a maxinitim
amount for consideration in general meetinig, and in
determining the allocation; the ‘Board takes'accountf.idf the
“time demanids made on Directors, ipggther'w&h' such
factors‘as the general level of fees paid o Directors. The
amotint of reruneration currer;t!yf‘approved by
shareholders for Norn-Executive Directors is a maximum of
$50,000 per annum.

‘Non-Executive Directors hold office until such as they retire;
resign.or are removed from office under the terms set:outin
the constitution of the Company. Non-Executive Directors
dpf,h,a,t receive any performance haSed remuneration.

Details of remuneration for period ended 31 December
2016

Detdilsof the remuneration for each'Director of the
LCompany was as follows:

Name ‘Salary | Superannuation | Other | Total
' & | Contributions
Fees ]
$ $ $ $

| Khiandakar | Nl Ni B T
Rezbi . : : ‘
| Shahid - |-Nil Nil NI NI
‘| Akram-
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AUDITORS’ REPORT TO THE MEMBERS

i , i ; ALLIM{TEB - HGNGKGNG(together i‘féfefred*ta as the
Group) as at 31 December 2016 and: consolidated statement of profit or loss; consolidated
statement of comprehensive income,; consolidated stitement of cash flows-and consolidated statement of

chaniges in equity together with the notes foriing part thereof for the year then ended,

Management’sﬂespﬁhsih’ility‘{or the Consolidated Financial Statements

Management is responsible for the preparation and Fir presentation of these consolidated ‘financial
statements iy accordance with the International F.ina‘tz‘cialReporﬁng‘Standards.and:Samoa}‘s Intemational
Companigs Act, 1987 4nd for such internal contrsl as-management determines: Hecessary to enable the
Preparation o‘fconsgiidate‘dﬁhangiaista'tements thatare free from material misstatement, whether dueto
error or fraud.

Auditor’s Responsibility :

Qur responsibility is to £Xpress an-opinion on these consdlidated.ﬁnaqc_ial"statement; based o our andit,
We conducted our. auditin aceorddncewith International Standards on Auditing. These standards reqguire
that we comply with ethicalrequirements and planand perform the audit to-obtain reasonable assurance
about whether the consolidated financial statements are free from material misstatement,

releVant fo the entity’s preparation and fair presentation of consolidated ﬁnang;iai,_statements.,inor.der to
design audit procedures that areappropriate in the drcumstances, but not for the purpose of expressing.
an opinion on the effectiveness of thie entity’s intefrial control. An-sudit alse indudes. evaluating the
appropriateness of accounting policies -used and the reasonableness qfiagm‘unting' estimates made by
management, aswell as, evaluating the overall Dresentation of the cansolidatad finapcial statements.

We believe that the dudit evidence we have obtained is sufﬁdent!and?appropriate to provide a basis for
oixr‘.and’it-apiniano‘n::vthe.consolidatedrﬁnanciai statements, - :

‘Opinion ' ,
In our-opinion and-to the best of our information, the consoﬁdated,ﬁnancia{sratements}present’fait‘,iy,,i;n
all material respects the consolidated financial position of thegroup asat 31 December 2016 and of their
consolidated financial performance and consolidated cash flows for the year then ended in-accordance
with the International Financial Reporting Standardsand Samioa’s International Comparies Act 1987,

-» 2
- 1QBAL YASIR AND COMPANY
' {Chartered Accountants)
Engagement Pariner: Yasir Riaz, FCA

Lahore. -
Date: 29 March 2017

No. 2, 2nd Foor, . .
: enitre, £-8 Markaz, Islamabad.
: Ph: 051-2853536 Fax: 051-2263626
Email: info@iyk.com.pk - Email: iyk.co.isb@gmail.com




EMERGING CAPITAL LIMITED R
CONSOLIDATED STATEMENT OF FINANCIAL POSITION
AS AT DECEMBER 31,2016

Note. 2016 2015

e usp: ' Usp
NON.CURRENT ASSETS _ : v
Progerty and equipment ' : & U 28871 393D
Other financiat asset ’ Lo 7 749,066 ; 572232
, 751,953 575,462

Trade récsivables g 8 | di0368. 810,164
Reéceivable from shareholders 9 3,339,342 | 564954
Advances, deposits ahd prepayments; : 704,595 | CBO011
Cash and bank balance . Lo 10 A | A 71374

5606375 2171965

11 14,006,001 14000001
iy N e 1 oA L

issued, subscribed and paidup capital i : ) 11 T-291,360 216,080
Share premium = 1,398,874
Gonsolidated retained earnings 553366 .
Share holder's equity 2168320

.i.x».

Accrue 2,000 3,645

CONTINGENCIES AND COMMITMENTS - a2 L o=

TOTAL EQUITY AND LIABILITIES _ = 3606375 2171965




EMERGING CAPITAL LIMITED:
“CONSC D STATEMENT OF PROFIT ORLOSS
ENDED DECEMBER 31, 2016

Revenite:

Costofrevenue
Gross profit
Operating expenses:

Operating profit:

Exchange gain on translating foreign currency transactions

Financecost’

Profit beforetax
Taxation
‘Profitafter mx
Earningsper share

«+Basic
+Dijuted

‘Note

43

14

15

46

‘17

181

18:Z

The dimexed notes from 1 to 28 forman integral part of these financial statements:

2016 2015
usp usp

1411,190 1,461,817

(L227,787) __ (1,329016)

183,403 132,801

(19235)  (50449)

154,168 82,352

‘3"927‘  — ’
(61,2000 . (6731}

57273y (6731

106898 7ieni

106895 751

0,01 0,02

G (L1 S 0:02.




'EMERGIHG CAPITALLIMITED
CONSOLIDATED STATEMENT OF CBMPREHENS!VE INCOME

FOR THE YEAR ENDED DECEMBER 31, 2016

Profitfor theyear

Ttenis. t?zat may be redassmed subsequent{y o profit or 1oss: -
Exchange. {loss)/gainon transiating foreign operations

Total comprehensive income for the year

‘The annexed notes from 1 to.23 fortn an integral part of these finantial statements,

2015

2015

usp usp

106,895 75,621
(530} 2,483

106,‘365 o ‘v ;77,'8(134




"EMERGING CAPITAL LIMITED
CONSOLIDATED STATEMENT OF CASH: Fwws
FQRTHE YEARENDED DECEMBER ;

CASH FLOWS FROM OPERATING ACTIVITIES
rifithefore taxation
Ad}usﬂnents for:.

-Depreciation

= Financecost,

~Exchange Gain on translating foreign operatiots

Opetating profit before. working capiinl chauges

. WORKING CAPITAL CHANGES
ﬁncrease}/decrease tu current assets
Trade receivables

Receivable from. shareholders

Advances; depns;ts and prepayments
Increase/(decrease) in curvent Habilitios
Accrued expenses-

‘Casligenerated from operations
~Finance tost
~Taxpaid
Net cash: (outfiow)/inflow from operafing activities

CASH FLOWSTROM: INVESTING ACTWITIES
erfinancial asset
Net. cash inflow from investing activities

CASHFLOWS: FROM FINANCING ACTIVITIES
Issueof new: shares

Shate premiiom

Net cash inflow Frowm financing activities

Net{decréase) /mcrease incash and cashequivalents
Cash and'cash equivalents at begmmng ofthe year
Cashiand cash equivalentsat the end of the year

The anmexed notes from'1 10 23 form anvintegral partofthese financial statements,

2016 2015
‘USD usp

106,895 75,621
343 388

£ 61,200 | 6,731
2;183

9,300

84,921

228 22,915
{2,674,3881]1 “
{654,584) 5
L6481} {12,544)
{3;330841) 10,366
13,162,933) 95287
(61,200) ° {6,731)

. 1(3',2'_-2;_{3133) ‘ 88,555
(872.222)

_(572,237)

75,280 20,000
3,254.410 380,000
_3,329690 400,000 ¢
(71,2773 (83,678)
71,374 155,080
97 71374

DIRECTOR
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EMERGING CAPITAL LIMITED: i

Fo

12

2.2

NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS

HE YEAR ENDED DECEMBER 31,016

- :STATUS AND NATURE OF BUSINESS

The group consists of the following companies:

A ‘Holding company

Emerging' Capital Limited was incorporated under ‘the- International Companies: Act, 1987 i5: Samod 45 an
International: Company on-the November 21, 2014. The registered office of the company is situated at ¢/~
Asiaciti Trust Samioa Ltd, 2nd Floor; Building B, SNPF-Plaza, Savalalo, Apia, Samoa. The principal activities of the
‘conipany dre investment holding and consultancy business .. : B

Subsidiary company :

Emerging Capital Limited. was incorporated on 14 June 2010 as a Jimitéd Hability company in Hong Kong, The
company's previous name was "AFG Listing Limited”, The main activity-of the company is to act as businaés
consultant, :
There have been nosignificant changes in the nature of these activities during the finaticial year:

The registered office of the company is at Flat 502 57F Prosperous Building 48-52:Des Voeux Road Central Hong

BASIS OF PREPARATION

Basis of measurement

The consolidated financial stateients of ithe' Group have been preépared in‘accordance with International
Financial Reportibg Standards {(IFRS) as fssued by the International Accounting Standards Board (IASB} and
have beer prépared on a historical cost basis, : o

The “comparative financial stafements are the fiist consolidated - financial ‘statements of the group and
accordingly have been consolidated from the daté of dcquisition on'17 July 20140 31 December 2015,

Basis of consolidation. :

The eonsolidated financial statements comprise the financial statements of the Gioup and its subsidiariesas at
31 December 2016, Control i§achieved when the Group is exposed, or has rights, to variable reburns from ifs
tnvolvement with the investeenfd hasthe ability to affect those réturas through its powerover the investee,
Specifically, the Group controls an investee if, and only if; the Group has:

= Power-over the investee (i.e, existing rights that give it the current ability to direct the relevant activities of the
inyestee) i ' :

» Exposure, or rights, to varfable returns from its involverent with the investee.
» The ability to'usg its power over the investee to affect its.returns. Gengrally, there is a presumption thata
majority: of voting rights results/in.control, To- support this presutiption and when the ‘Group has less than a
rnajority-of the voting or similar rights of an fnvestee, the Group. considers all rélevant facts and circumstances
inassessing whether it has.power over an investes, including; :

 The cattractudl avrangement(s) with the other vote holders of thednvestee

' # . Rights arising from other contractual arrangsments

» ' The Group’s voting rights and potential voting rights

The Group re-gssesses whether or not it controls an fivestee if facts and circunistances 'indiea!:e that'there are
changes to ope o1“more of the three elements of control. Consolidation of 4 subsidiary begins when the Group
obtains control over the subsidlary and ceases when the Group loses contiiol of the subsidiary.

Assets, liabilities, income and expenses of a subsidiary acquired ordisposed of during the year are included
‘the consolidated findngial statements from the date the Group gdi; ntol until the date the Group ceases to
control the sibsidiary. Profit or loss and each cemponentof othercomprekensive Income are‘dtiributed to the'
equity holders of the parent of the Group and to the non-controlling interésts; even if this resuits in the non-
controlling interests baving a deficit balance. When necessary, adjustments are tnade to the financial staterments
of subsidiaries to bring their accounting policies into line with the Group’s accountirig policies,

Alkintra-group assets and Tabilities, squily; incorne, e¥penses and cash-flows relating to transactions between
members of the Groupare sliminated infull on consolidation. )

A ‘change in the ‘vwnérship interest of.a subsidiary, without a loss of control, is accounted for as-an equity
‘transaction. : i :




EMERGING CAPITALLIMITED
NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS

23

31

3.2

4.1

mk'm,Ym‘ﬂnngp:fngtmsmm,’zem .

f the Group loses control-over d-subsidiary, itVderatognisesﬂuthe/,rela'jl:ed;,assets;{mclﬁding goodwill), liabilities,
‘Hen-controlling interest and vther components of equity; while any resnltant gain or Joss is recognised in profit
or loss: Any investment retained is recognised at fair value, ’ e 3 '
Statement of compliance g

These financia statements have been prepared:in accordance with the Ihtérnational Accounting dnd ‘Financial
Reporting ‘Standards and the requirements -of the Sampa's ' International Companies Act, 1987, In case
‘Tequirements differ; the provisichsor directives of the International Companies<Act; 1987 shall prevail,

STANDARDS, INTERPRETATIONS AND AMENDMENTS TO PUBLISHED APPROVED ACCOUNTING
STANDARDS | o |

Standards, amendments and interpretations which became effective during the period

Below is.a Hst of the amendments to TFRSs. and the new interpretations that are mandatorily effective for
accounting periodsthat begin onorafter 1§ anuary 2015; '

+ IFRS 14 Regulatory Deferral Accounts ,

* Amendments to IFRS 5 resulting from September 2014 annualimproverentsto [FRSs

« Amendmentsto IFRS 7 resulting from Septembér 2014 anntialimprovenients to IFRSs

* Amendments to IFRS 10 for consolidation exceptions

= Amendraents to IFRS 11 Accounting for Acquisition of Interest injoint Operations

+ Amendments to IFRS 12 regarding the application of consolidation exception

+ Amendments to JAS 1-Presentationof Financial Statements, disclosureinitiative

* Amendments to JAS 16:and 1AS 38:for determining acceptable methods of depreciation oramortizationand

* Amendments £o1AS 17 resulting from Septernber 2014 annwal improverhents to IFRSs

»Amendments{oAS 27 for reinstating the equity taethod as an aceounting option for investmentsin

« Amendments to JAS 28 for restating the equity method asanaccounting aption for investments in subsidiary;

« Aniendments to 1AS34 resilting from September 2014 annualfinprovementsto IFRSs

Standards, amendments or i ations issued '

Below s 2 list of new and révised 'RSs'that are not
the period beginning onor after 01 April 2616
«IFRS 9 Financial instruments;

»1FRS 15 Ravenne from; Contracts with Customers;
«1FRS 16 Leases . : ’

* Amendments to IFRS 2 for classifyitig and measuring share-based payment transactions,
* Amendments to AS 7 for disclosure initiative

= AmendmentstoTAS 12 for recognitionof deferred tax assets for unrealized {osses

SIGNIFICANT ACC_O‘JNTWG]UBGEMENTS, ESTIMATES ANUASS{JMPTIQNS

The preparation of the company’s financial statements requires mmanagement fo make Judgments, estimates and
assuriptions that .affect the reported amounts of revenues expenses, ‘assets dnd Habilities, ‘and the
accompanying disclostires, and the disclosure of contingent Habilities. Uncertainty about these assimptions-and
estimates cotild result in onteonies that regiiire a material adjistment to the carrying amount of assets oF
ligbilitles affected in fitturé periods: S v

The key assumptions concerning the future and other key sources of estimation uncertainty at the reporting
daie, .'th'ajt have a significant risk of ‘cauising a material adjustmient o the carrying amounts of assets and
liabilities within the next financial year, are described below, The company based its assumptions and estimates
onparameters available when the financial stitéments were prepared. Existing circumstances and assumptions
about fitture developmeits, however, may change. due to tharket ichanges or circumstances arising that.are
beyond theitontrol of the company,

Measivementoffair value

When measuring the fair value of assets and liabilities, the company uses. market observables data 4s fir as
possible. Fairvalues are categorized irito different levels in a fair value hierarchy based onthe fnpitsused in'the

valuation techniques as stated in Note 18 o these finariclal staternents.




EMERGING CAPITAL LIMITED
NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS'
FORTHE YEAR ENDED DECEMBER 31,2016 _

4.2

4.3

5.1

52

53

5.4

Useful livesof; ‘property and. equipment

The compariy reviews the estimated isef} ives of property and equipmentat the end'of each réporting period.

During:the current year, the du’ecmrs détermined that the wsefdl lives of items of property and equipment was
in Jine with the pattern of their usage and be mamtained atthe current levels:

Revenue Recognition

In making their judgment; the directors considered the detailed criteria for the recognition of revenue from the
rendering of sefvice-as set out in 1AS 18 and, in particular, whether thié company has established the. nght o
record the:said revenue,

SIGNIFICANT OF ACCOUNTING POLICIES

Business combination and geodwill

Business combinatiohs aié acconnted for using'the. acqmsmen method, The cost-of an acquisition is measured
as the aggregate of the consideration transferred, which is-measured af ‘acquisition-date falr value which is
approxiate its bookvalue and thie amount of any ncn-commllmg interests in the acquirge. The group elécts fo
meastre'the non-controlling interests in the dcguiree-at: propumonate sharé of the geguiree’s identifiable net
assets Acquisitionsrelated costs are: expensed as incurred and included inadpiinistrative ‘expenses,

Goodwill is initally measured at cost, If the fair value of the net assets acquived is.in'excess of the aggregate
consideration trinsferred, the Group re<assesses whéther it hag correctly ideritified ail of the dssets acquired
and all of the Habilities assamed and reviews the procedures used to measure the amounts to be recognised at
the acquisition date. if the reassessment still results in an excess ofthe fair valtie.of net assets acquired over the
aggregate consideration transterred, then the gain is recognised i profitor loss.

After inftial recognition, goodwill/is measured at costiéss any scéutulated impairment losses, Fof the purpose
of impairment testing - goodwill acquired ‘in 2 business eombination is, from the acquisition date, allocated-to
edch of the Group’s cash-genérating units thatare expected to benefit from the combination, irrespective of

whether other assets or liabilities.of the acquireeare dssigned to those units,

Where goodwill hasbeen allocated to°a cash-generating unit {CGU) and part of the operation within that usitis.

disposed: of the goodwill assodiated with the. disposed operation i$ included in the cafrying amount of the
‘operation'when detsrmining the gainor loss oni disposal. Goodwill disposed iri these circumstances is: measured

‘Based on the relative values of the disposed operauon and:the; porﬁon of the ‘cash-geperatingunit retained.
Futictiondland presentation curteticy’

Préséntation currency’

The copsolidated ﬁnancxai statements are presentedin Umted States Dollars [US$)

Functionai currency

The functional currency of parent is United: States Dollars.{US$)

Foreign currencies

Transactions in foreign curréncies are ;mtxaiiy ‘recorded by the Group's-entities at their: respéctive functional
CUrTency Spot raiés at.the date the transaction first. qualifies for recognition. Monetary assets and liabilities
dénominated ‘i foreign curremes are translated at the functional currency spot rates of exchange at the
reporting date, Differénces ansmg o settlement.or B'anslanﬂa of fagnetary items are recognised in profit or
loss.

Non-nionetary items thatare measured in tefms of historical:cost ina foreign currency are translated Jusingthe
exchange rates at the datesiof the. mxtial transactions. Nons monetary itemsimeasured at fair-value ina for eign:

‘currency-are translatéd using the exchange rates 4t the date Whei the fair valye is determined. The gain or loss: -

arisingbn translation of Hon-monetary items measured at fairvalue is treated in linewith the vecognition. of the
gairi'or losson the change infair valie of the item. (i, translation différences on iters whose fair value gain or
loss is recognised in other comprehensive ihcome or profitor loss aréalso. recogmsed in other comprehénsive
iricotné or proficor loss; respectively),

Foreign operations
On consolidation, the assets and habxhtles of foreign operationsare translated into Pound Sterling at the rate of

exchange prevailing at the Feporting date and their staterients of profit-or foss are translated using average
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exchange. rates; The exchange differences: atising on. trapslation for consolidation ‘are ‘recognised in other

compreéliensive income. On disposal of 2 foreign operation, the comipbnent .of other comprehensive ihcsme.
relating to that particular foreign operation is reclassified to profit or loss, Aty goodwill-arising on: the
acquisition .of a forsign operation- and - any fair value adjustments to the: carrying: amounts of ‘assets and
liabilitles arising on the goquisition are treated asassets and liahilities of the foreign operationand trafislated at
the spot rate of ékchange at the reporting date: : ‘

Property and equipment v

Property -and equiprhent are stated at cost less accumulated depreciation and impairment if any. Cost of
property, plant and equipment consists of historical €05t and ditectly attribitable costof bringing the assets to
thejrpresentlocation-and condition; '

Depreciation on property and equipment is-calculated using reducing balance miethod at the rates which ave
considered to be appropriate to write off the cost of an asset-over its useful Iife. Depreciation on addition
commences when the asset bacomes available-of use 1ma manner as intended by managementand shall cease at
the-earlier of date the asset that asdetis classified 4s held for'sale and the date whern dsset is devecognised;

The carryingamounts of the ompany’s assets are reviewed at each reporting date to determine whether there
is.any indication of impairient. If any such indication exists; the carrying amounits of such assets aré reviewed
to assess whether they are técorded in excess 6f their recoverable amount. Where ¢ tylngvalue exceed the
Tespective recoversble amount; assets are written ‘down ‘to-their recoverable afounts and the resulting
impairment is recognisad in the income currently. The recoverable amount is higher of an assets:fair value Jess
costs.of sell and value in use, Where an impairment loss is: recognised, the depreciation charge is adjusted for
the futiire periods to allocate the asset’s revised carrying value over its estiated usefil life.

Subsequent éostsare included in the:asset’s carrying amount o recoguised as:a Séperate asset, as appropriate,
only when it is probable that future.economic benefits associated with the jtem will flow o the enitity and cost
can.be .measuredirfeﬁabiy. All other :jep,afr;andv'maint;enance costs‘are charged to income during the period in
which they are incurred. . B '

Gains anid losses arising on-disposalof propetty, plant and equipiient 4re recognized i the statement of ‘profit
oflossin the year the asset isderecognised,

Trade debis :

Trade debts are.carried at invoice amount on transaction:date less any estimate for doubtul debts. Known bad
debts are written'0ff as and when identified ‘

Cashand ¢5sh equivalénts ' o _

‘Cashand cash equivalents are carried inthe statementof financial position at cost:

For the purposes of the statement of «cash-flows, cash-and cash equivalénts: comprise cash in hand; cash with
banks:.on current/savings and deposit accounts, that are readily convertible to known-atiiount of cash and

‘which-are subject to insignificant risk of change invalue.

Tradeand sther payables :

‘Liabitities for trade ‘and other payablesare carried.at cost which is'the fiir value of the consideration to be paid
in future for goods and services. ’

Provisions

‘Provisions are recognized when the company has a-‘present legal or constructive obligation s a result of past

events and, it is probable that an outflow of résotrces embodying econornic benefits will be reguired to settle
the obligationand a reliable estimate can be made oftha amowitofobligation.

Revenue Recognition ' . . _,
Revenue represents the fair ‘vah;‘éu of the ¢onsideration received or receivable for goods sold, net of discounts

-and:sales tax. Revenue 15 retognized when it I probable that the sconomic benefits associdted with the

téansaction will flow'to the Company and the amoint of revenus, and the associated cost ucurred; or to be
incurred, can be measursd ‘reliably. : :

Sale of goods . ‘ s
Reverue isrecognised when it is probable that the.economic benefits will flow to:the company and the amotint:

can be'measured rélisbly,
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Rendermg of sexvices:

Revenue from contracts i3 recogiized on accrual basrs

The recognition of revente to the. stage of completionof a transaction IS often referved to-as the percentage of
completion method, Under this method, revenue s recognized-in the accounting periods in which theservices
are rendered. The recognition:of revenue on this bagis provxdes useful {nformation ot the extent of service
activity and performance duringa period.

Interést / Mark up Income

Interest/ Mark up'is recognized ona time: propomon hasxs by reference to the: prmczpal outstandingandthe
applicabie rate of refurn. -

Finandcial insttuments

Financial instruments are recognized in the Statement of financial position when the Company:is a party fo the
contractual provision of the ifistruments, The recognized financial instruments 6§ the. company in the statement
of financial position comprise cashand cash equivalents, investments, shortt termloans and interest receivables
that arise: directly from its operations, non-trade receivables-and payables arising from trafisactions entered
fuito isi e normal course of buisiness, borrowings; and ordinary sharecapital

“The cormpany classifiesits ﬁnanma! assets into following measuremment categories,

= Financial assets at fair value through profit orloss

~Loansand receivables

- Held to maturity’

~Available for sale
Financial lisbilities are. classified as.either héld at fair valge through- profit. or loss or at amortized «cost:
Management determines the classification of financial assets: and Habilities at: imtiai recogmtxon oF; ' where
appropriate, atthe time: cf reclassification,

Fmancial assetsand Habilifies are offset anid the fiet amount is reported in the statement of fiancial posmon, if
thé company hasa legally enforeeable right o offset the recognized amounts and the. company intends to séttie
gither:on a.nét basis or tedlize the dsset and settle the liabihty
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9.4

10

1%

2016 2015

Usp 5D

OTHERFINANCIAL ASSET .
{nvestments in'Rising Star Capital FZE 588,121 572,232
Investmentsin Mina Hoidmgs LLC-UK : 160,945 -

' . : 749,066 . 5125232,
Thisrepresents advance given to purchasean equity interest in above entities:
TRADE RECEIVABLES
Trade receivables - unsecured . . i 813,'3885 - 8105'164

“Thése receivables areunsecured-but areconsidéi‘ed good by the managementof the company:

Note 2016 2015
usD  USb
REGEWABLE FRGMSHAREHGLDERS
Recéivable against shares issued R 91 3;339@4‘2 664‘ 954

The-parent company issued shares: amoum;ed to US$3,; 348 333 and US$664:954to shareholders during the
financialyear ended December 31, 2016 and Décerber 31, 2015 respectively.

Note 2016 2015
g usp Usp.
CASHAND BANK BALA}\ICE
Cash at bark: v )
scurrentaccounts ; 48 4
~saving Accounts S R 49 71370
, . 87 T 71,374
Authorized share capital
‘Ordinary Share Capital ‘ ‘
1,000,000,000 ordinary shares of USD0.01 each ‘ 1../10,000,000 ] 10,080,000 1
1 founder shars of USD-1.00 each - ' : i 1 1
S 10,000,001 . 10,000,001
Conyertibie Shares ' ‘ .
480,000,000 convemble shares:of USD 0.01 each . 4,000,000 4,000,000
- 14,000,001 514£" 005.0(31

‘Yssued; subscribedand pa!d upshare mpxtai

'Ordmarysbare Capital E :
14,136,000 {2015:.6,608,000) ordinary. shares of US $0.01 each 141,360 66,080
Convertiblé Share. Capml . : : ’
1,500,000 convertible shares.of US$0.01 each £ 1% 150,000 . 15006060

2915360 216!080

The convertible shares are convertible at the optxon of the ‘company, once the company has raised additional
capital in excess of USD 30 Thiflion: These share are not sntitled to the dividend daclared by the compdny
beforeany conversion. The tompany reserves the nghtto either conv.ert the shares “into ordinary shareorio
pay them oﬁ’ and redeem therm., p ;




12,  CONTINGENCIES AND COMMITMENTS

CGNT{NGENCIES
Theve wers no contingencies as at the. statement of financial position datz,
COMMITMENTS:
There were no capital commitmentsasatthe: statement of financial position.date,
Note 2036 . - 2015
- usp usp
13. REVENUE ‘ . 5 1,411,190 1,461,817
Income from consultmg service o 1;4121'19,0 1461817
14. COSTOFREVENUE ,
Commission, fee'and professional charges 1129414 1,072;781
Staff salaries, commission and benefits 2 244283
Listing fee 20,940 3,976
Foreign travelling ) ] 57,733 7976

1,227,787 1329016
15, . OPERATING EXPENSES

‘Rent, rates and taxes i . - 505
Feesand siibscription - . ’ 4,263 7,956
Utilities : - 35,270
Entertainment « 6332
Other sxpenditures 11,879 2,000
Depreciation 6 343 386
Audit fee : : . 2,750 3,000
Dozss  Foaw
16, FINANCE COST , ,

‘Bankcharges S S 61,200 6,731
: : '61'!_3_‘06 6731

7. 'TAXATION :
The ‘company as well as its subsidiary company are not lable to payany tixin anyjurisdiction.

2016 2015

18, EARNINGS PER SHARES R
18:1 . Earnings per shave -basic :

Profitafter taxition forthe year . ' usp 106,895 75621

Weighted average numberof ordinary Ninnber of shares 7,812,110 4,887,671

‘shares . : .

Earnings per share ~ basic usb ! 0,01 0.02.
182 Earningspershare - diluted ‘

Profit after taxation for the year ‘UsD : 106,89% 75621

Weighted average number ofordinary’ Numbéer of shares 10,744,740 5,039,338

shares

Earnings pershars - diluted e,o,; 002




2016 2015

19, - FINANCIALINSTRUMENTS "~ - : o Ush SUsSD
194 -Financialinstruments by class and catogory
Financialassets : :
Trade recewvables : . 810,388 810,164
Recetvable from shareholders v 3,339,342 664,854
Otherfinancial asset - 749,066 572,232
Cashand bank balance 97 71,374
o 4898892 2118724
Financial iabilities ,
Accrued expenses 3,645
3,645
=

192 - Fair values of financial mstrunients
Fair'valie is the price that would be received to sell‘an asset or paid to transfer a liability in-an orderly
transaction in the principal market 4t the measuremént date under current markst conditions regardiess of
whétheér that price is directly observableor estimated using anothervaluation technique.
As atthe reporting date, fair values of all financial fnstraments are considered to approxiimate their carrying
;amounts. Further; there are no fair value sstiation uncertinties. ' :

19:2.1 - Methods of determining fair values

Fair values of financial instruments for which prices are available from the active market are measured by
reference 1o those market prices: The fairvalue of financial agsets (other than investments) and Habilities
with no active market are Hetermined in accordance with generally acceptéd. pricing models based on
discounted cash flow analysis based on inputs from other than observable market.

19.2.2 Discount/interestrates used for determining fair values

‘The interest rates used to disconnt estimated cash flows, when applicable, are based on the: govérnment
yieldcurveasat the reporting date plusian adequate eredit spread..

19.2.3 Fairvahie hierarchy .

The Company classifles fairvalue measurements using a fair value hierarchy that reflectsithe significance 6f
the inputs used in making the measurerrients, The fair valus hierarchy has the following levels:

Levell  Quoted prices {unadjusted) inactive markets for identical sssets or liabilities,
Level 2 Ihputs ottier than. quoted prices included withinTevel 1 that are observable for the asset

ot Liability, ¢ither directly (that is, as pricés) or indirectly (that s derived from ptices)
‘Level 3 Inputs for: the ‘asset or Hability that are not based on ohservabile 'markat data {thatis,
unobsetvable inputs): : ' '
The fair value hierarchy of financial assetsmeasured at fair value is as follows:

i L2616
~ “Total S Yeveld Level 2 “Tevel3
Financial assets v : e :
Trade receivables 810,388 « - 810,388
Receivable from sharehoiders . 3,339,342 . - 3,339,242
Other fimancialasset 749,066 - . 749,066
Cash and bank balance 97 o L. 7
' " __ 4898892 . - o

Financial liabilities SR
Acérued expenses . - 2,000 o s =

,25100,0 : = . -
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T 2015 T
‘Total Clevell. v LevelZ Tevel3

Financial assets
Trade receivables’ , : 810,164 s - 810,164
Receivablé from shareholders 664954 - - 664,954
Other financial agset 572,232 - - 572242
Cash and bank balance _ 71,374 - - 71374

v 2118724 - - _.2,118724
skl abtitties | | e ‘ ey e =
Acchudd expenses 3645 - - - 3,645

' ~ 3!645 % - o - ' 3645

FINANCIAL RISK: MANAGEMENT
Financial visk factors

Financial instruments compyise: Investment in‘equity: instruments, futérest accrued; trade receivables, cash
-and bank balanees; shorttarm borrowings and traderand other ipayables; short térm investiments.

The company has'éxposire to the’ following nsks from its use of financial instruments:

Markebrisk

Liquidity risk

Creditrisk
“The Board of Directors has the overall responsxbxiity for the establishment and. oversight-of company’s risk.
‘management framework, The Board:is also responsible for developmg and: mionitoring the company’s risk.
management policies:
The company's risk management policies are established to identify and analyze the risks faced by the:
Company, ‘to sét appropriate risk limits and contfols, and to monitor risks and adhsrence to. limiits, Risk
management policies-and systems are revxewed regularly to react 1o, Changes in market-conditions-and ﬂ}e

- company'sactivities.

This:note ‘presents information about the company ’s sxposure to gach of the abiove risks; the company s
objectivés, polisies and: ‘processes for measuring and managing risk; and the' campany’s management of
capital.

Marketrisk

Market risk is the risk that changes in market prices; such as foreign exchiange rates; interest rates and
equity prices will affect the cornpany’s.dnicome or:the value of its holdings of fivancial instriments: The
objective of market risk management is-to; manage and cofitrol ‘market risk exposures within acceptabile
parameters;while optimizing the réturn,

Camrencyrisk

‘Currency risk is: the risk that the fair value or future cash flows of'a fAinancial instrament will flictuate
becayse of changes in foreign exchange’ rates. Currency ‘rigk arises ‘mainly fmm future commercial
transactions arreceivablesand payablesthat exist

‘The company's expositre: to-currency risk arising from currency exposure to the United States Dollar {usD)
onamounts placed with scheduled banks in foreign cirreney account,,

Interestraterisk

This represeiits the risk that the fair value or future cash flows of 3 Hinancial instrument will fliictuate
becanse of changesin rdrket: ifiterest rates.

The company hasno significant interest-bearing assets;

inferest raterisk management
‘The company manages interest rate visk by analyzing itsinterest rate: «exposure on dynamicbasis; Cash flow
intevest rate risk is managed by sinulating various scenarios taking into consideration refinancing renewal
of existing pasinons and alternative financing: Based onthese scenarios; the company calculates impacton
prof itafter taxationand equity of deﬁned Interest rate shift; mostly 100 basis, points .
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21.

Creditrisk - .
Credit risk represents the riskithat one party to a financial instrumenit will ‘cause a financial loss for the

other party by failing to discharge an obligation. The carrying amount of financial assets represents the
maximum credit éxposure. The credit quality-of finangial assets that are neither past duenor impaired can
be assessed by referencé ‘to exfernal crédit ratings (If avaaiable} ‘of ,tcv ‘historical {nformation about
counterparty defaulf rate; The fuaximuifiexposure to credit tisk 4t the reporting date was as follows:

2016 2015
usp usp -
20.2.1 - Maximum exposureto credit risk
The maximum exposure to credit risk as at the reporting date isas follows:
Trade receivables k L 810,388 810,164
Receivable froms shareholders: ; : : 3,339,342 664,954
Other financial asset ] o : : 749,666 572,232

‘Cagh'and bankbalance: e 97 71374

4;8985892 2!118;'24
20.2.2 Concentrationof credxt risk
Contentration of credit risk exists when changes i économic or industry factors similarly-affect groups of.
coutitsrparties whose aggregate credit exposure is significant in relation to thte :Company’s total credit
exposurs. The Company’s portfolio of financlal instruments i% classified in tfs: finds managed by it and
transactions are entered into with diverse credit-worthy countgrparties’ thereby mitigating any significant
concentration ofcredit sk,
2023 Creditquality and impairment
Credit quality of financial assets is asseséed by reference to external ratings, where available, ‘or to historical
‘nformation about counterparty default rates,
28,2.3,4 Counterparties with external credit ratings
These: mciude bankmg companies, Which aré counter parties to bank balances, various other
organizations which are counter parties to investinents it debt securities-and dividend and profit
receivabie theréon, These ¢ounterparties have z:easonably hlgh ratings: based .on which non-
performarice by these coufiterparties is notexpected,

20.2.32 Counterparties without external credit ratings
‘These. include ‘trade: receivables. and receivable from: shareholders. Non-performance by these
counterpartiesis ot expécted.
20:24 Collateralheld
The Cotapany does nothold any collateral to secure its ﬁnanczal assets,
20.2.5° Credit riskomanagetnent
The Company's credit #isk is primarily attributable to its investinent in its funds, balances with banks; and
security deposits. Bank balances die raintained with ‘counter parties that are-banking companies with
réasonably high credxt -atings. The: risk of defailt is considered rmmmal in case of investments’ in debt
securities, :
Liquidity risk
Liguidity nsk is the risk that an entity will encounter difficulty in meeting o’blxganons associated with

financial liabilities.
The company's-approach to managing liguidity - is to ensure; a5 far as possible, that it willalways have
sufficient liquidity to ticet, its Habilities when due, undeér Both normal and stressed conditions; without

incutring unaceepiable Josses.

"RELATED PARTY TRANSACTIONS
Balances and ‘transactions between the, Company and.its-subsidiaries, ‘which are related. parties of the

Company, have been eliminated on: eonsoiidation and are riot idisclosed In this ni6te, There are no related
.party transactions B the year $
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23.

‘DATE OF AUTHORIZATION FORISSUE
These financial staternents have been approved and-authotized for issue on 29 March. 2017 by the Board
of Dirsctors of the parent company.

- Figures have been rounded off to the nearest US Dollar,

,v

DIRECTOR
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ARBN 603 393783
STOCK EXCHANGE INFORMATION
TOP 20 ORDINARY SHAREHOLDERS AS AT 28 MARCH 2017

Sharoholder - 5 C  Shares  SGotissued

J PMIORGAN NOMINEES AUSTRALIA 6,656,694 47.090%
KHANDAKAR REZBI 2,000,000 - 14.148%
MICHELA BIANCH! 4 . 2,000,000 14.148%

‘BNP PARIBAS NOMINEES PTY. ,
11D e - 574,447 = 4.064%

GHAZALA ZAFAR ' : : : 500,000 3.537%
RATRI AZRI , , 500,000 3.537%
FARZANA TAHIR ' / ' 500,000 3.537%
IFTHIKHAR AHMED o _ Sod,ﬁco' 3.537%
RINA ROSARINA MARIA CEE 457,839 3.239%
KHANDAKAR OMAR FARUK - ' 140,000 0.990%
ABDULRAZZAQ N ' | 90,000 0:637%
AL MAMUN KHAN o 70,060 - D.495%
GERHARD FLECHL POLLHEIM 30,000  0.212%
MR PETER SOETAERT , 21,020 0.149%
RONALD RUDOLPH 15,000 0.106%
'MR PAUL BODENSTEINER | S | 15,000 0.106%
ANTOINE ARNOLD ' L 14,000 0.099%
PAUL BODENSTEINER ' 14,000 - 0.099%
MARIANNE GUTSCHE © 10,000 0.071%

BERND REIMER ‘ : 10,0000 0.071%




Analysis of Holdings as at 280316,

Security Classes

CHESS Depositary Interests over Fully Paid Ordinary Shares :
Total

Holdings Ranges Holders - Units %

11,600 0 0000

1,001-5,000 o 0000

5,001 %10;000 20,000 0141

10,00%-100,000 260020 1.903

100,001-99,999,999,.969 13828980 97,828

Totals - 14,118,000 99.873

BB aenoo

Substantial shareholders Cs Shares s%ofissued
J P MORGAN NOMINEES AUSTRALIA 6,656,694 538t
KHANDAKAR REZBI 2,000,000 ssian

MICHELA BIANCHI . 2,600,000 23172
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