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13 185,520 14,952,912 183,825 14,816,295
185,520 14,952,912 183,825 14,816,295
169,495 13,661,297 66,101 5,327,741
158,107 12,743,424 92,006 7,415,684
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16,960 29,622
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2014 2013
(3,434) (57,789)
(584) (9,824)
8,797 1,754
(3,350) (6,523)
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100,421 50,771 47,454 52,571 251,217
37,568 4,000 18,651 12,500 72,719
137,989 54,771 66,105 65,071 323,936
60,391 36,611 39,383 51,062 187,447
27,464 7,441 6,769 2,897 44,571
87,855 44,052 46,152 53,959 232,018
50,134 10,719 19,953 11,112 91,918
2013

59,038 38,188 40,445 52,571 190,242
41,383 12,583 7,009 - 60,975
100,421 50,771 47,454 52,571 251,217
38,884 24,986 27,134 33,665 124,669
21,507 11,625 12,249 17,397 62,778
60,391 36,611 39,383 51,062 187,447
40,030 14,160 8,071 1,509 63,770
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(1,637,197) (379,874) (1,157)  (2,018,228)
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96,930 60,431 746 158,107
- 3,191,152 1,153,495 4,344,647
83,892 - - 83,892
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180,822 3,251,583 1,154,241 4,586,646
(4,246,663) (31,711) - (4,278,374)
(4,065,841) 3,219,872 1,154,241 308,272
2014 12 31
2013
26,612 2013 53,450
2013
88,495
2013 67,061
(ii)
2014 2013 12 31
(b)
©)
1 1 2 5
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2,018,228

4,278,374
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2014 2013
48,509 441,008
9,626 -
- 281,158
12
2014 2013
523,600 536,379
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20

Japan Pure Alpha Fund 14,085,610.70 26,068.24 267,985.21
Alltus Global Japan Fund 29,465,009.06 9,123.32 -
Archimedean Point Fund 789,477.41 7,000.00 -
Carnico Japan Fund 7,415,057.25 6,251.33 -
Choi Falcon Asia Fund 4,881,884.06 6,967.95 -
Grid Japan Fund 5,013,571.90 4,404.07 -
Hibiki Fund 4,437,893.68 5,852.21 -
Kelly Investment Fund 27,847,422.18 42,956.09 -
OK Fund 4,788,340.80 5,380.67 -
Shin-ka Fund 19,607,457.68 11,307.33 771.36
Solidus Asian Long Short Fund 1,522,070.95 634.46 -
Start 22 Fund 66,641,705.21 48,968.31 8,247.96
The Tidal Fund 5,836,863.04 6,124 .37 871.48
New Era Trust 1,927,986.20 2,790.18 -
Prestwick Trust 4,530,967.09 10,869.02 7,532.52
SageOne India Growth Fund 780,613.58 - -
Asian High Yield Fixed Income
Feeder Fund 6,422,749.31 1,419.21 -

205,994,680.10 196,116.76 285,408.53

2014
2015

28
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Gordian Capital Singapore Private Limited

BALANCE SHEET
As at 31 December 2014

ASSETS

Current assets

Cash and cash equivalents
Trade and other receivables
Other current assets

MNon-current assets
Property, plant and equipment

Total assets

LIABILITIES

Current liabilities

Trade and other payables
Total liabilities

MET ASSETS

EQUITY

Share capital
Accumulated losses
Total equity

EDINETOOOO
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Mote 2014 2013
$ $
8 327,602 158,107
9 2,046,393 4,344 847
10 136,675 114,124

2,510,670 4,616,878

ik 91,918 83,770

2,602,588 4,680,648

12 2,028,968 4,289,114

2,028,968  4.289,114

573,620 391,534

13 887,160 701,640
_(313,540)  (310.106)
573,620 391,534

The accompanying notes form an integral part of these financial statements.
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Gordian Capital Singapore Private Limited

STATEMENT OF COMPREHENSIVE INCOME
For the financial year ended 31 December 2014

Mote 2014 2013
5 3

Management fees 4,146,456 2,989 397
Performance fees 2,172,005 5,261,903
Consulting fees - 286,051
Redemption charges R, =

6,318,461 8,537,351
Less: Advisory fees _(1,325,881)  (2,168,470)

4,992 580 5,368,881
Other income 3 224,997 22,908
Other losses — net 4 (27,574) (43,431)
Expenses
- Employee compensation 5 (4,150,706) (5,656,051)
- Depreciation expense 11 (44,571) (62,778)
- Other operating expenses 6 (998,160) (687,318)
Profit/ (Loss) before income tax (3,434) (57,789)
Income tax expense 7 . - -
Profit/ (Loss) after tax (3,434) (57,789)
Other comprehensive income - -
Total comprehensive income (3,434) (57,789)

The accompanying notes form an integral part of these financial statements.
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Gordian Capital Singapore Private Limited

STATEMENT OF CHANGES IN EQUITY
For the financial year ended 31 December 2014

Share {Accumulated Total
Note capital logses) equity
3 5 3
2014
Beginning of financial year 701,640 (310,106) 391,534
Total comprehensive income - {3,434) (3.434)
Issuance of shares 13 185,520 - 185,520
End of financial year 887,160 {313,540) 573,620
2013
Beginning of financial year 517,815 (252,317) 265,498
Total comprehensive income - (57,789) (57,789)
Issuance of shares 13 183,825 . 183,825
End of financial year 701,640 {310,108) 391,534

The accompanying notes form an integral part of these financial statements.
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Gordian Capital Singapore Private Limited

STATEMENT OF CASH FLOWS
For the financial year ended 31 December 2014

Maote 2014 2013
§ $
Cash flows from operating activities
Incomef{Loss) after tax {3,434) (57,789)
Adjustmenis for:

- Depreciation 44 571 62,778

- Provision for unutilised leave - 5,502

- Interest income S _(16)

41,137 10,475
Change in working capital:

- Trade and other receivables 2,298,254 (3.762,861)

- Other current assels (22,551) (3,625)

- Trade and other payables (2,260,146) 3,699,248
Cash provided by/ {used in) operations 56,694 (56,765)
Income tax paid 7 . e
Net cash provided by/(used in) operating activities 56,694 (56,765)
Cash flows from investing activities
Additions lo property, plant and equipment ik {72,719) (60,975)
Interest received =16
Net cash used in investing activities (f2,718)  (60,95%9)
Cash flows from financing activities
Proceeds from issuance of share capital 13 185520 183,825
Met cash generated from financing activities 185,520 183 825
Met increase in cash and cash equivalents 169,495 66,101
Cash and cash equivalents at beginning of financial year 158,107 82006
Cash and cash equivalents at end of financial year 8 327,602 158,107

The accompahya’ng notes form an integral part of these financial statements.
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Gordian Capital Singapore Private Limited

NOTES TO THE FINANCIAL STATEMENTS
For the financial year ended 31 December 2014

These notes form an integral part of and should be read in conjunction with the
accompanying financial statements.

4. General information

The Company is incorporated and domiciled in Singapore. The address of its
registered office is 192 Waterloo Street, #05-01, Singapore 187966.

The principal activity of the Company is to provide financial investment
management and investment advisory services. There have been no significant
changes in the nature of the principal activities during the financial year.

On 23 August 2014, the Company has changed the address of its principal place
of business from 2 Havelock Road, #07-01, 2HR Building, Singapore 059763 to
#05-02, MYP Plaza, 135 Cecil Street, Singapore 0689536,

2. Significant accounting policies
21 Basis of preparation

The financial statements have been prepared in accordance with Singapore
Financial Reporting Standards (“FRS"). The financial statements have been
prepared under the historical cost convention, except as disclosed in the
accounting policies below.

The preparation of these financial statements in conformity with FRS requires the
Board of Directors to exercise its judgement in the process of applying the
Company’'s accounting policies. It also requires the use of certain critical
accounting estimates and assumptions.

In the directors’ opinion, there are no areas involving a higher degree of
judgement or complexity, or areas where estimates and assumptions are
significant to the financial statements for the financial year ended 31 December
2014,

Interpretations and amendments to published standards effective in 2014

On 1 January 2014, the Company adopted the new or amended FRS and
Interpretations to FRS ("INT FRS") that are mandatory for application from that
date. Changes to the Company's accounting policies have been made as

required, in accordance with the transitional provisions in the respective FRS and
INT FRS.
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Gordian Capital Singapore Private Limited

NOTES TO THE FINANCIAL STATEMENTS
For the financial year ended 31 December 2014

2,

2.1

2.2

23

Significant accounting policies (continued)
Basis of preparation (continued)

The adoption of these new or amended FRS and INT FRS did not result in
substantial changes to the Company's accounting policies and had no material
effect on the amounts reported for the current or prior financial years except for
the following:

FRS 112 Disclosures of Interests in Cther Entities

The Group has adopted the above new FRS on 1 January 2014. The amendment
is applicable for annual periods beginning on or after 1 January 2014. It sets out
the required disclosures for entities reporting under the new FRS 110
Consolidated Financial Statements and FRS 111 Joint Arrangements, and
replaces the disclosure requirements currently found in FRS 27 (revised 2011)
Separate Financial Statements and FRS 28 (revised 2011} Investments in
Associates and Joint Ventures.

The Group has applied FRS 112 retrospectively in accordance with the
transitional provisions (as amended subsequent to the issuance of FRS 112 in
September 2011) in FRS 112 and amended for consolidation exceptions for
‘investment entity’ from 1 January 2014. The Group has incorporated the
additional required disclosures into the financial statements.

Revenue recognition

Management fee and consulting fee income are recognised over the period in
which the services are rendered. Management fees are calculated at
predetermined rates based upon the net asset values of the funds managed.

Performance fees are recognised when the right to receive payment is
established.

Interest income is recognised using the effective interest method,
Employee compensation
{a) Defined contribution plans

The Company's contributions to defined contribution plans are recognised
as employee compensation expense when the contributions are due,

10
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Gordian Capital Singapore Private Limited

NOTES TO THE FINANCIAL STATEMENTS
For the financial year ended 31 December 2014

2.3  Employee compensation (continued)
h) Employee leave entitfernent

Employee entitlements to annual leave are recognised when they accrue
to employees. A provision is made for the estimated liability for annual
leave as a result of services rendered by employees up to the balance
sheet date,

2.4 Operating lease payments
Payments made under operating leases (net of any incentives received from the
lessors) are recognised in profit or loss on a straight-line basis over the period of
the lease.
Contingent rents are recognised as an expense in profit or loss when incurred.

2.5 Income taxes

Current income tax is recognised at the amount expected to be paid to or
recovered from the tax authorities.

Deferred income tax is recognised for all temporary differences except when the
deferred income tax arises from the initial recognition of an asset or liability that
affects neither accounting nor taxable profit or loss at the time of the transaction.

Current and deferred income tax is measured using the tax rates and tax laws that
have been enacted or substantively enacted by the balance sheet date, and are
recognised as income or expenses in profit or loss, except to the extent that the
tax arises from a transaction which is recognised directly in equity.

2.8 Property, plant and equipment

Property, plant and equipment are recognised at cost less accumulated
depreciation and accumulated impairment losses.

Subsequent expenditure relating to properiy, plant and equipment that has already
been recognised is added to the carrying amount of the asset only when it is

probable that future economic benefits associated with the item will flow to the
Company and the cost of the item can be measured reliably.

13
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Gordian Capital Singapore Private Limited

NOTES TO THE FINANCIAL STATEMENTS
For the financial year ended 31 December 2014

2. Significant accounting policies (continued)
2.6 Property, plant and equipment (continued)

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

follows:

Useful lives
Computers 3 years
Furniture and fittings 3 years
Office equipment 3 years
Renovation 3 years

The residual values, estimated useful lives and depreciation method of property,
plant and equipment are reviewed, and adjusted as appropriate, at each balance
sheet date. The effects of any revision are recognised in profit or loss when the
changes arise.

2.7 Impairment of non-financial assets

Property, plant and equipment are reviewed for impairment whenever there is any
indication that these assets may be impaired.

If the recoverable amount of the asset is estimated to be less than its carrying
amount, the carrying amount of the asset is reduced to its recoverable amount.
The difference between the carrying amount and recoverable amount is
recognised as an impairment loss in profit or loss.

An impairment loss for an asset is reversed if, and 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. The carrying amount of this asset is
increased to its revised recoverable amount, provided that this amount does not
exceed the carrying amount that would have been determined (net of
accumulated depreciation) had no impairment loss been recognised for the asset
in prior years. A reversal of impairment loss for an asset is recognised in profit or
loss.

2.8 Loans and receivables
Cash and cash equivalents
Trade and other receivables

Cash and cash equivalents and trade and other receivables are initially
recognised at their fair values plus transaction costs and subsequently carried at

amortised cost using the effective interest method, less accumulated impairment
losses.

12
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Gordian Capital Singapore Private Limited

NOTES TO THE FINANCIAL STATEMENTS
For the financial year ended 31 December 2014

2. Significant accounting policies (continued)
2.8 Loans and receivables {continued)

The Company assesses at each balance sheet date whether there is objective
evidence that these financial assets are impaired and recognises an allowance for
impairment when such evidence exists. Significant financial difficulties of the
debtor, probability that the debtor will enter bankruptey and default or significant
delay in payments are objective evidence that these financial assets are impaired.

The carrying amount of these assets is reduced through the use of an impairment
allowance account which is calculated as the difference between the carrying
amount and the present value of estimated future cash flows, discounted at the
original effective interest rate.

These assets are presented as current assets except for those that are expected
to be realised later than 12 months after the balance sheet date, which are
presented as non-current assels,

2.9  Trade and other payables

Trade and other payables represent unpaid liabilities for goods and services
provided to the Company prior to the end of financial year. They are classified as
current liabilities if payment is due within one year or less (or in the normal
operating cycle of the business, if longer). If not, they are presented as non-
current liabilities.

Trade and other payables are initially recognised at fair value, and subsequently
carried at amortised cost using the effective interest method.

210 Cash and cash equivalents

For the purpose of presentation in the statement of cash flows, cash and cash
equivalents include cash on hand, deposits with financial institutions which are
subject to an insignificant risk of change in value.

211 Currency translation

The financial statements are presented in Singapere Dollar, which is the functional
currency of the Company.

Transactions in a currency other than Singapore Dollar (*foreign currency”) are
translated into Singapore Dollar using the exchange rates at the dates of the
transactions. Currency translation differences resulting from the settlement of
such transactions and from the translation of monetary assets and liabilities
denominated in foreign currencies at the closing rates at the balance sheet date
are recognised in profit or loss.

13
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Gordian Capital Singapore Private Limited

NOTES TO THE FINANCIAL STATEMENTS
For the financial year ended 31 December 2014

2. Significant accounting policies (continued)
2.12 Share capital

Ordinary shares are classified as equity. Incremental costs directly attributable to
the issuance of new ordinary shares are deducted against the share capital
account.

213 Structured entities

A structured entity is an entity that has been designed so that voting or similar
rights are not the dominant factor in deciding who controls the entity, such as
when any voting rights relate to administrative tasks only and the relevant
activities are directed by means of contractual arrangements. A structured entity
often has some or all of the following features or attributes: (a) restricted activities;
(b) a narrow and well defined objective, such as to provide investment
opportunities for investors by passing on risks and rewards associated with the
assels of the structured entity to investors; (c) insufficient equity to permit the
structured entity to finance its activities without subordinated financial support; and
{(d) financing in the form of multiple contractually linked instruments to investors
that create concentrations of credit or other risks.

(i) Interest in funds managed by Company

The Company has determined that the funds that it manages are
structured entities, as a result of the power conveyed through their
investment management and other agreements with the funds which
permit the Company to participate in their investing and operating
decisions. The Company's interests in these funds include the
management and performance fees that it eamns from them, together with
ownership interests that it holds, if any.

3. Other income
2014 2013
$ 5
Interest income - 16
Others 224,997 22,892
224,997 22,908
4, Other losses — net
2014 2013
5 $
Foreign exchange loss - nel 27,574 43,431

14
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Gordian Capital Singapore Private Limited

NOTES TO THE FINANCIAL STATEMENTS
For the financial year ended 31 December 2014

Employee compensation

Wages and salaries

Employer's contribution to Central Provident Fund

Other benefits

Other operating expenses

Rental on operating leases
Professional fees

Travelling and entertainment expenses
Computer support and maintenance
Data subscription expenses

Office insurance

Other expenses

Income taxes

Income tax expense

Loss before tax

Tax calculated at tax rate of 17 % (2013: 17%)
Effects of:

- expenseas not deductible for tax purposes

- tax incentives

- deferred tax assets not recognised
Tax charge

80/119
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(4,863)

2014 2013
$ $
4,046,070 5,594,051
97,920 47,750
6,716 14,250
4,150,706 5,656,051
2014 2013
$ b
323,124 325,940
247,233 24,124
44,456 70,770
72,631 34,730
117,302 83,612
16,960 29,622
176,454 118,520
998,160 687,318
2014 2013
$ $
(3,434) (57.789)
(584) (9,824)
8,797 1,754
(3,350) (6,523)
14,593
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Gordian Capital Singapore Private Limited

NOTES TO THE FINANCIAL STATEMENTS

For the financial year ended 31 December 2014

Ti

10.

Income taxes (continued)

Income tax expense (continued)

Deferred income tax assels are recognised for tax losses and capital deductible
temporary differences carried forward to the extent that realisation of the related
tax benefits through future taxable profits is probable, The Company has
unrecognised tax losses of $261,440 (2013: $290,046) and deductible temporary
differences of $113,905 (2013: $236,222) at the balance sheet date which can be
carried forward and used to offset against future taxable income subject to
meeting certain statutory requirements. Deferred tax assets are not recognised as
at 31 December 2014 and 2013 due to uncertainty of its recoverability. The tax
losses and deductible temporary differences have no expiry date.

Cash and cash equivalents

2014 2013
$ $
Cash at bank 327,302 157,807
Cash in hand ) 300 300

327,602 158,107

Trade and other receivables

2014 2013
$ 3
Trade receivables — Non-related parties 2,022,878 4 341 646
Trade receivables from immediate holding
corporation 23,515 3,001

2,046,393 4,344 647

Other current assets

2014 2013
$ $
Deposits 86,243 83,892
Prepayments . 50,432 30,232

136,675 114,124

16
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Gordian Capital Singapore Private Limited

NOTES TO THE FINANCIAL STATEMENTS
For the financial year ended 31 December 2014

1. Property, plant and equipment

Furniture Office
Computers and filtings  equipment  Renovation Total
5 5 1 5 -

2014

Cost

Beginning of financial year 100,421 50,771 AT 454 52,671 251,217

Additions 37,568 4,000 18,651 12,500 2718

End of financial year 137,989 54,771 65,105 65,071 323,836

Accumulated depraciation

Beginning of financial year 50,391 38,611 39,383 51,0682 187 447

Depreciation charge S/, I /.. 1 5,769 2,897 44,571

End of financial year 87,855 44,052 46,152 53,959 232,018

Net book value

End of financial year 50,134 10,719 10,653 11,192 91,918

2013

Cost

Beginning of inanctal year 59,038 38,188 40,445 52,571 190,242

Additions 41,3683 12,583 7,009 = 60,8975

End of financial year __ 100421 50771 47454 52571 251217

Accumylated depreciation

Beginning of financial year 38,884 24,986 27,134 33,665 124,669

Depreciation charge 21,507 11,625 12,240 17,397 62,778

End of financial year 50,33 35,611 39,383 51,062 187 447

Net book value

End of financial year 40,030 14,1680 8,071 1,508 63,770

12.  Trade and other payables
2014 2013
5 3

Trade payables — Non-related parties 385,427 25,654
Accruals for operating expenses 1,632,801 4,252 720
Provision for unutilised leave 10,740 10,740

2,028,968 4,289,114
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Gordian Capital Singapore Private Limited

NOTES TO THE FINANCIAL STATEMENTS
For the financial year ended 31 December 2014

13.  Share capital

Ooooooooooooooooooad

2014
Number of MNumber of
ordinary ordinary
shares shares
issued Amount iszued Amount
$ 3
Beginning of financial year 701,640 701,640 517.815 517.815
Issuance of shares 185,520 185,520 183,825 183,825
End of financial year 887,160 887,160 701,640 701,640

All issued ordinary shares are fully paid. There is no par value for these ordinary

shares.

On 28 August 2014, the Company increased its issued and paid up share capital
from $701,640 to $887,160 by way of allotment of 185,520 ordinary shares of $1
each for a total consideration of $185,520 for cash to increase the working capital
of the Company. The ordinary shares issued ranked pari passu in all aspects with

the existing ordinary shares of the Company.

14, Commitments

Operating lease commitments — where the Company is a lessee

The Company leases office premise under non-cancellable operating lease
agreements. The leases have varying terms, escalation clauses and renewal

rights.

The future minimum lease payables under non-cancellable operating leases
contracted for at the balance sheet date but not recognised as liabilities, are as

follows:
2014
$
Mot later than one year 326,396
Between one and five years 543,993
870,389

2013
§

2082 641

202 641

83/119
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Gordian Capital Singapore Private Limited

NOTES TO THE FINANCIAL STATEMENTS
For the financial year ended 31 December 2014

15.  Financial risk management
Financial risk factors

The Company's activities expose it to a variety of financial risks: market risk
(including currency risk and interest rate risk), credit risk and liquidity risk.

The Board of Directors is responsible for setting the objectives and underlying
principles of financial risk management for the Company.

The finance personnel measure actual exposures against the limits set and
prepare regular reports for the review of the management team and the Board of
Directors. The information presented below is based on information received by
the management team.

{(a) Market risk
{i) Currency risk

The Company’s business is exposed to the United States Dollar ("USD")
and Japanese Yen ("JPY"). Exposure to foreign currency risk is monitored
on an ongoing basis to ensure that the net exposure is at an acceptable
level. The Company has not entered into any derivative foreign exchange
contacts for hedging or trading purpose.

The table below summarises the Company’s financial assets and liabilities
which are denominated in SGD, USD and JPY:

SGD uso JPY Total
s $ $ $
As at 31 December 2014
Financial assets
Cash and cash equivalents 221473 99,572 6,557 327,602
Trade and other receivables . 845 607 1,100,788 2,046,393
Deposits 85,243 _BB.243

307,716 1.045179 1,107,343 2,460,238
Financial liabilities
Trade and other payables (1,637,197 (379.874) (1,157) (2,018,228)

Het currency exposure “(1,329,481) 665,305 1,106,186 442,010

19
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Gordian Capital Singapore Private Limited
MOTES TO THE FINANCIAL STATEMENTS
For the financial year ended 31 December 2014
15. Financial risk management (continued)
(a) Market risk (continued)

{i Currency risk (continued)

SGD usp JPY Total
5 $ ] %

As at 31 December 2013
Financial assets
Cash and cash equivalents 96,930 60,431 Ta6 158,107
Trade and olher receivables - 3,191,152 1,153 495 4,344 647
Deposits 83,892 - - 838%

180,822 3,251,583 1,154 241 4,586,646
Financial liabilities
Trade and other payables (4,2456,663) {31,711} - (4,.278,374)
Met currency exposurg (4,065,841) 3,219,872 1,154,241 308,272

At 31 December 2014, if the USD had strengthened/weakened by 4%
(2013: 2%) against the SGD with all other variables including tax rate
being held constant, the Company's profit after tax and other
comprehensive income for the financial year would have been $26.612
higherflower (2013: $53,450).

If the JPY had strengthened/weakened by 8% (2013: 7%) against the SGD
with all other variables including tax rate being held constant, the
Company's profit after tax and other comprehensive income for the
financial year would have been $88,495 higher/lower (2013; $67,061).

{if) Interest rate risk

The Company has no significant financial assets or liabilities that are
exposed to interest rate risk as at 31 December 2014 and 2013.

(b)  Credit risk

The Company adopts the policy of dealing only with customers of appropriate
credit history, and obtaining sufficient security where appropriate to mitigate credit
risk. For other financial assets, the Company adopts the policy of dealing with
financial institutions and other counterparties with high credit ratings.

The maximum exposure to credit risk for each class of financial assets is the
carrying amount of that class of financial instruments presented on the balance

sheet. The Company's major classes of financial assels are bank deposits and
trade and other receivables which are neither past due nor impaired.

20
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Gordian Capital Singapore Private Limited

NOTES TO THE FINANCIAL STATEMENTS
For the financial year ended 31 December 2014

15.  Financial risk management (continued)
(¢)  Liquidity risk

Liguidity risk is the risk that the Company will encounter difficully in setting its
financial obligations as and when they fall due.

The Company manages liquidity risk by maintaining sufficient cash and available
funding through its shareholder as and when required to meet its requirements.

The table below analyses the Company's non-derivative financial liabilities into
relevant maturity groupings based on the remaining period from the balance sheet
date to the contractual maturity date. The amounts disclosed in the table are the
contractual undiscounted cash flows.

Between Between

Less than 1and2 2and5
1 year years years
3 $ 3
At 31 December 2014
Trade and other payables 2,018,228
At 31 December 2013
Trade and other payables 4,278,374 - -

(d) Capital risk

The Company manages its capital to ensure that the Company will be able to
continue as a going concern while maximising the return to shareholders through
the optimisation of the capital structure.

The Beard of Directors reviews the capital structure on an annual basis. As part of
the review, the Board considers the cost of capital and the risk associated with
each class of capital. Based on the recommendation of the Board of Directors, the
Company will balance the overall capital structure, while feasible, through the
distributions of dividends or issuance of new shares.
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Gordian Capital Singapore Private Limited

NOTES TO THE FINANCIAL STATEMENTS
For the financial year ended 31 December 2014

15, Financial risk management (continued)
(e) Fair value measurements

The following table presents assets and liabilities measured at fair value and
classified by level of fair value measurement hierarchy as follows:

(a) quoted prices (unadjusted) in active markets for identical assets or liabilities
(Level 1);

(b) inputs other than quoted prices includes within Level 1 that are observable
for the asset or liability, either directly (i.e. as prices) or indirectly (i.e. derived
from prices) (Level 2); and

(c) inputs for the asset or liability that are not based on observable market data
{unobservable inputs) (Level 3).

The Company has no financial instruments measured at fair value as at 31
December 2014 and 2013.

Except for cash and cash equivalents which are classified as Level 1, the
Company's financial assets and liabilities not measured at fair value as at 31
December 2014 and 2013 have been classified as Level 2, which include frade
and other receivables, deposits and trade and other payables. These financial
assets and liabilities are carried at amortised cost and their carrying amounts
approximate their fair values as at the balance sheet date.

The aggregate carrying amounts of loans and receivables and financial liabilities
at amortised cost are as follows:

2014 2013
$ $
Loans and receivables 2,460,238 4 586,646
Financial liabilities at amortized cost 2,018,228 4,278,374

16.  Immediate and ultimate holding corporation

The Company's immediate and ultimate holding corporation is Gordian Capital
Limited, a company incorporated in Cayman Island.
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Gordian Capital Singapore Private Limited

NOTES TO THE FINANCIAL STATEMENTS
For the financial year ended 31 December 2014

17.

(a)

(b)

Related party transactions

In addition to the information disclosed elsewhere in the financial statements, the
following transactions took place between the Company and related parties at
terms agreed between the parties:

Income
2014 2013
5 5
Management fees from hoelding company 48,509 441,008
Performance fees from holding company 9,626 -
Consulting fees - 281,158

Balances with related parties at the balance sheet date are unsecured and
receivable within 12 months from balance sheet date and are disclosed in Note 9.

Key management personnel compensation

2014 2013
$ 5
Directors’ fees, bonus and allowances 523,600 536,379

The Company has interests in structured entities as a result of contractual
arrangements arising from its principal activity, the management of assets on
behalf of its clients. These structured entities may include a variety of investment
vehicles structured as corporations and trusts. These vehicles may be established
or domiciled in onshore and offshore jurisdictions,
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Gordian Capital Singapore Private Limited

NOTES TO THE FINANCIAL STATEMENTS
For the financial year ended 31 December 2014

18. Structured entities

The structured entities are financed by capital contributed by investors and may
include the Company where it holds an equity interest in its own funds.

The Company earns a management fee from its structured entities, which is
typically based on a percentage of the relevant net asset value and, where
contractually agreed, a performance fee, based on the outperformance of the
returns relative to an agreed benchmark. The objective of the structured entities is
to generate capital appreciation and/or investment income.

The Company has interests in the below structured entities as at the end of the
reporting period, arising through its principal activity of management of assets on
behalf of investors.

The Company's interests in structured entities and maximum exposure to losses
as at the end of the reporting period is as follows:

Management Performance
Assets under fees fees
Fund management receivable receivahble
(USD) (USD) (usD)
Japan Pure Alpha Fund 14,085,610.70 26,068.24 267,985.21
Alltus Global Japan Fund 29,485,009.06 9,123.32 -
Archimedean Paoint Fund 789,477 .41 7,000.00 -
Carnico Japan Fund 7.415,057.25 6,251.33 -
Choi Falcon Asia Fund 4,881,884.06 6,967.85
Grid Japan Fund 5,013,571.80 4,404.07 -
Hibiki Fund 4,437 89368 5,852.21 -
Kelly Investment Fund 27,847 422 18 42,956.09 -
OK Fund 4,788,340.80 5,380.67 .
Shin-ka Fund 19,607,457.68 11,307.33 771.36
Solidus Asian Long Short Fund 1,522,070.85 634 .46 -
Start 22 Fund €6,641,705.21 48,968 31 8,247.98
The Tidal Fund 5,836,863.04 6,124.37 871.45
Mew Era Trust 1,927.986.20 2,790.18 .
Prestwick Trust 4,530,967.09 10,869.02 753252
SageOne India Growth Fund 780,613.58 . =
Asian High Yield Fixed Income
Feeder Fund 6,422 749.31 1.419.21
~ 205,994,680.10 196,116.76 285,408.53
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Gordian Capital Singapore Private Limited

NOTES TO THE FINANCIAL STATEMENTS
For the financial year ended 31 December 2014

19, New or revised accounting standards and interpretations

The Company has not early adopted any mandatory standards, amendments and
interpretations to existing standards that have been published but are only
effective for the Company’s accounting periods beginning on or after 1 January
2014. However, management anticipates that the adoption of these standards,
amendments and interpretations will not have a material impact on the financial
statements of the Company in the period of their initial adoption.

20. Authorisation of financial statements
These financial statements were authorised for issue in accordance with a

resolution of the Board of Directors of Gordian Capital Singapore Private Limited
on 28 May 2015.
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INDEPENDENT AUDITOR'S REPORT TO THE MEMBER OF GORDIAN CAPITAL SINGAPORE PRIVATE LIMITED
Report on the Financial Statements

We have audited the accompanying financial statements of Gordian Capital Singapore Private Limited set out on pages 5 to 25, which
comprise the balance sheet as at 31 December 2014, the statement of comprehensive income, the statement of changes in equity and the
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statement of cash flows for the financial year then ended, and a summary of significant accounting policies and other explanatory
information.

Management's Responsibility for the Financial Statements

Management is responsible for the preparation of financia statements that give atrue and fair view in accordance with the provisions of
the Singapore Companies Act (the “Act”) and Singapore Financia Reporting Standards, and for devising and maintaining a system of
internal accounting controls sufficient to provide a reasonable assurance that assets are safeguarded against loss from unauthorised use or
disposition; and transactions are properly authorised and that they are recorded as necessary to permit the preparation of true and fair
profit and loss accounts and balance sheets and to maintain accountability of assets.

Auditor's Responsibility

Our responsibility isto express an opinion on these financial statements based on our audit. We conducted our audit in accordance with
Singapore Standards on Auditing. Those standards require that we comply with ethical requirements and plan and perform the audit to
obtain reasonabl e assurance about whether the financial statements are free from material misstatement.

An audit involves performing procedures to obtain audit evidence about the amounts and disclosuresin the financia statements. The
procedures selected depend on the auditor’ s judgement, including the assessment of the risks of material misstatement of the financial
statements, whether due to fraud or error. In making those risk assessments, the auditor considers internal control relevant to the entity’s
preparation of financia statements that give atrue and fair view in order to design audit procedures that are appropriate in the
circumstances, but not for the purpose of expressing an opinion on the effectiveness of the entity’s internal control. An audit also
includes evaluating the appropriateness of accounting policies used and the reasonableness of accounting estimates made by
management, as well as evaluating the overall presentation of the financial statements.

We believe that the audit evidence we have obtained is sufficient and appropriate to provide a basis for our audit opinion.

QOpinion

In our opinion, the financial statements of the Company are properly drawn up in accordance with the provisions of the Act and
Singapore Financial Reporting Standards so asto give atrue and fair view of the state of affairs of the Company as at 31 December
2014, and of the results, changes in equity and cash flows of the Company for the financial year ended on that date.

Report on Other Lega 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.

PricewaterhouseCoopers LLP

Public Accountants and Chartered Accountants

Singapore,
May 28, 2015
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