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Gordian Capital Singapore

Trade Finance Dynamic Opportunities Fund

2018
1,701,980 98.02
1,701,980 98.02
34,402 1.98
1,736,383
100.00
189,873
2018 27
109.35
2018
2017 1,337,448 146,250 10,056 1,099,624
1,360,800 148,803 10,080 1,102,248
1,414,000 154,621 10,100 1,104,435
1,670,130 182,629 10,122 1,106,841
1,673,720 183,022 10,143¢ 7| 1,109,137
10 1,677,225 183,405 10,165 1,111,543
11 1,692,702 185,097 10,197 1,115,042
12 1,710,748 187,070 10,244 1,120,181
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2018 1,717,094 187,764 10,282 1,124,337
1,723,106 188,422 10,318 1,128,273
1,729,093 189,076 10,353 1,132,101
1,736,383 189,873 10,397 1,136,912
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76
23 103
2018 27
109.35
2018 31
10,995 1,202
1,693,894 185,227
25,000 2,734
8,353 913
1,738,242 190,077
9,149 1,000
9,149 1,000
1,729,093 189,076

167
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10,353 1,132
2017 10 2018 31
4,700 514
385 42
593 65
5,678 621
5,678 621
(5,678) (621)
40,689 4,449
35,011 3,828
2017 10 2018 31

1,673,720 183,021
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20,362 2,227
35,011 3,828
1,729,093 189,076
2017 10 2018 31
35,011 3,828
(40, 688) (4,449)
(21,279) (2,327)
0 0
0 0
4,700 514
(22,256) (2,434)
20,362 2,227
20,362 2,227
(1,894) (207)
12,889 1,409

10,995 1,202
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2018 31

13,305.75 1,626,693 1,693,894 97.96

8/64



2018

2018

EDINETOOOO

0000000000 DO000D000O00D0bDO000DOoOdnoo(Ess9es)

887,160

887,160
2018 27
82.27

90
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73

90

10 237.10
1 21.21
1 2.95
1 1.72
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2 26.92
2 617.07
2 96.00
2 89.04
1 49.95
1 32.59
23 1,174.55
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129
2018 30
82.27
2017 12 31
2017 2016

8 1,989,056 163,640 1,588,044 130,648
9 11,459,438 942,768 7,142,768 587,636
10 227,404 18,709 290,442 23,895
13,675,898 1,125,116 9,021,254 742,179

11 84,917 6,986
12 89,878 7,394 132,435 10,895
174,795 14,380 132,435 10,895

13,850,693 1,139,497 9,153,689 753,074
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13 11,772,475 968,522 7,999,321 658,104
7 145,537 11,973 202 17
11,918,012 980,495 7,999,523 658,121
1,932,681 159,002 1,154,166 94,953
14 887,160 72,987 887,160 72,987
1,045,521 86,015 267,006 21,967
1,932,681 159,002 1,154,166 94,953
2017 12 31
2017 2016
15,870,114 1,305,634 13,729,852 1,129,555
9,601,554 789,920 5,714,408 470,124
25,471,668 2,005,554 19,444,260 1,599,679
(2,369,127) (194,908) (1,386,919) (114,102)
23,102,541 1,900,646 18,057,341 1,485,577
3 7,126 586 73,455 6,043
« ) 4 (9,381) @772) 349,825 28,780
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- 5 (20,136,107) (1,656,598) (15,955,976)  (1,312,698)
- 12 (75,674) (6.226) (75,241) (6,190)
- 6 (1,813,018) (149,157) (2,183,728) (179,655)

1,075,487 88,480 265,676 21,857

7 (149,373) (12,289) (202) @an

926,114 76,191 265,474 21,841

926,114 76,191 265,474 21,841

2017 12 31
2017

887,160 72,987 267,006 21,967 1,154,166 94,953

926,114 76,191 926,114 76,191
15 (147,599)  (12,143) (147,599)  (12,143)

887,160 72,987 1,045,521 86,015 1,932,681 159,002

2016
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887,160 72,987 152,049 12,509 1,039,209 85,496

265,474 21,841 265,474 21,841
15 (150,517)  (12,383) (150,517)  (12,383)
887,160 72,987 267,006 21,967 1,154,166 94,953

2017 12 31
2017 2016

926,114 76,191 265,474 21,841

149,373 12,289 202 17

75,674 6,226 75,241 6,190

(455) €16} (208) @17

22,074 1,816 (16,197) (1,333)

1,172,780 96,485 324,512 26,698

(4,316,670)  (355,132) (330,534) (27,193)

63,038 5,186 (118,480) (9,747)

3,773,154 310,417 930,554 76,557

692,302 56,956 806,052 66,314

(4,038) (332)
688,264 56,623 806,052 66,314
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FRS

15/64

12 (33,117) (2,725) (112,036) (9,217)
(84,917) (6,986)
455 37 208 17
(117,579) (9,673) (111,828) (9,200)
(147,599) (12,143) (150,517) (12,383)
(147,599) (12,143) (150,517) (12,383)
423,086 34,807 543,707 44,731
8 1,588,044 130,648 1,028,140 84,585
(22,074) (1,816) 16,197 1,333
8 1,989,056 163,640 1,588,044 130,648
2017 12 31
1
187966 192 #05-01
2014 12 Cap-289
2
21
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FRS
2017
2017 FRS FRS

INT FRS FRS INT FRS

FRS INT FRS
EAM
EAM
EAM

@)

®)
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2.11

2.12

2.13

2.14

2.15

@
(b)
©
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2017 2016
6,671 73,247
455 208
7,126 73,455
2017 2016
(9,381) 349,825
2017 2016
20,023,033 15,821,607
105,797 108,597
7,277 25,772
20,136,107 15,955,976
2017 2016
464,795 484,365
257,924 352,885
432,865 445,468
93,990 72,503
239,382 190,672
94,044 75,441
88,214 414,924
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141,804 147,470
1,813,018 2,183,728
2017 2016
1,075,487 265,676
17 182,833 45,165
24,185 19,457
(37,138)
(11,195)
(5,525) (8,316)
(17,554)
(25,925) (1,210)
(15,000) (202)
149,373 202
2017 2016
202
(4,038)
149,373 202
145,537 202
2017 2016
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1,988,756 1,587,744
300 300
1,989,056 1,588,044
2017 2016
11,459,438 7,142,768
2017 2016
113,086 125,083
114,318 165,359
227,404 290,442
2021 10 26
241,502 70,649 89,537 92,935 494,623
29,354 2,725 1,038 33,117
270,856 73,374 90,575 92,935 527,740
161,506 60,039 68,031 72,612 362,188
44,560 6,698 12,350 12,066 75,674
206,066 66,737 80,381 84,678 437,862
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64,790 6,637 10,194 8,257 89,878
2016
170,647 63,619 68,451 79,870 382,587
70,855 7,030 21,086 13,065 112,036
241,502 70,649 89,537 92,935 494,623
119,582 52,438 55,407 59,520 286,947
41,924 7,601 12,624 13,092 75,241
161,506 60,039 68,031 72,612 362,188
79,996 10,610 21,506 20,323 132,435
13
2017 2016
720,767 224,864
11,040,968 7,763,717
10,740 10,740
11,772,475 7,999,321
14
887,160 2016 887,160
887,160 2016 887,160
15
2017 105,000 2016 105,000

2017 12 31

16
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2017 2016
438,600 340,068
731,000

1,169,600 340,068

24164
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2017 12 31
729,873 1,054,034 205,149 1,989,056
95,775 6,109,887 5,253,776 11,459,438
113,086 113,086
84,917 84,917
938,734 7,163,921 5,543,842 13,646,497
(11,101,917) (543,748) (116,070)  (11,761,735)
(10,163,183) 6,620,173 5,427,772 1,884,762
2016 12 31
778,153 431,991 377,900 1,588,044
128,089 3,964,411 3,050,268 7,142,768
125,083 125,083
1,031,325 4,396,402 3,428,168 8,855,895
(7,845,184) (137,808) (5.589)  (7.,988,581)
(6,813,859) 4,258,594 3,422,579 867,314
2017 12 31
3.8 2016
208,800 2016 21,208
2017 12 31
0.3 2016
13,515 2016 122,152

¢ )
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(b)

©

2017 12 31
11,761,735

2016 12 31
7,988,581

(D
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2017 12 31
2017 2016 12 31
2017 2016
13,646,497 8,855,895
11,761,735 7,988,581
2017 2016
15,870,114 13,729,852

9,601,554 5,714,408
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12
11 23,987
13

2017 2016
1,038,487 731,600

2017 2016
5,316,668 3,428,833

25 2016 19
15 8,500 2016 4,700
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2018
(2)FRS 109 2018
FRS 109 FRS 39
FRS 109
ocl
ocl FVOCI
FVOCI
FVOCI
FRS 109
ocl
FRS 109
FRS 109
FRS 39
ocl
FRS 115
FRS 109
(b) FRS 115 2018
FRS 115 FRS 11 FRS 18

FRS 115
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FRS 115
FRS 115 2018
FRS 115
(c) FRS 116 2019
FRS 116
FRS 116
2017 12 31

22

23

2018
25
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GORDIAN CAPITAL SINGAPORE PRIVATE LIMITED

BALANCE SHEET
As at 31 December 2017

Mote 2017 20186
3 3
ASSETS
Current assets
Cash and cash equivalents 8 1,989,056 1,588,044
Trade and other receivables g 11,459,438 7,142,768
Other current assets 10 227,404 290,442

13,675,898 9,021,254

Non-current assets

Loan to related corporation T1 84,917 -
Property, plant and equipment 12 80,878 132,435
174,795 132,435
Total assets 13,850,693 9,153,689
LIABILITIES
Current liabilities
Trade and other payables 13 11,772,475 7,999,321
Current income tax liabilities T 145,537 202
Total liabilities 11,918,012 7,999,523
NET ASSETS 1,932,681 1,154,166
EQUITY
Share capital 14 887,160 887,160
Retained profits 1,045,521 267,008
Total equity 1,932,681 1,154,166

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 2017

Mote 2017 2016
$ 5

Management fees 15,870,114 13,729,852
Performance fees 9,601,554 5,714,408

25,471,668 19,444,260
Less: Advisory fees (2,369,127)  (1,386,919)

23,102,541 18,057,341
Other income 3 7,126 73.455
Other (losses)/gains 4 (9,381) 349 825
Expenses
- Employee compensation 5 (20,136,107) (15,855,978)
- Depreciation expense 12 (75,674) (75,241)
- Other operating expenses 8 (1,813,018) (2,183,728)
Profit before income tax 1,075,487 265 676
Income tax expense 7 (149,373) (202)
Profit after tax 926,114 265,474

Other comprehensive income - -

Total comprehensive income 926,114 266,474

The accompanying notes form an integral part of these financial stalemenis.
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GORDIAN CAPITAL SINGAPORE PRIVATE LIMITED

STATEMENT OF CHANGES IN EQUITY
For the financial year ended 31 December 2017

Share Retained Total
Mote capital profits equity
& 3 5

2017
Beginning of financial year 887,160 267,006 1,154,166
Total comprehensive income - 926,114 926,114
Dividends paid 15 - (147,599) (147,599)
End of financial year 887,160 1,045,521 1,932,681
2016
Beginning of financial year Bav. 160 152,049 1,039,209
Total comprehensive income - 265,474 265474
Dividends paid 15 - (150,517 (150,517)
End of financial year 887,160 267,006 1,154,166

The accompanying notes form an integral part of these financial statements.

33/64



EDINETOOOO

OO000DO000DO000DO00D00oDOo00b0Oo00noOodn(eE33968)

GORDIAN CAPITAL SINGAFPORE PRIVATE LIMITED

STATEMENT OF CASH FLOWS
For the financial year ended 31 December 2017
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Mate

Cash flows from cperating activities
Profit after tax
Adjustments for:
- Income tax axpense
- Depraciation
- Interest income
- Unrealised loss/{gain) on cash and cash equivalents

Change in working capital:
- Trade and other receivables
- Other current assefs
- Trade and other payables
Cash generated from operations

Income tax paid
Net cash provided by operating activities

Cash flows from investing activities

Additions to property, plant and equipment 12
Loan to related corporation

Interest received

Met cash used in investing activities

Cash flows from financing activities
Dividends paid
Net cash used in financing activities

Met increase in cash and cash equivalents

Cash and cash equivalents
Beginning of financial year 8
Effects of currency translation on cash and cash
equivalents
End of financial year a8

2017 2016
§ %
926,114 265,474
149,373 202
75,674 75,241
(455) (208)
22,074 {16,197)
1,172,780 324,512
(4,316,670) (330,534)
63,038 (118,480)
3,773,154 930,554
692,302 806,052
{4.038) i
688,264 806,052
(33,117) (112.036)
(84,917) ;
455 208
(117,579) (111,828)
(147,599) (150,517)
(147,599) (150,517)
423,086 543,707
1,588,044 1,028,140
(22,074) 16,197
1,089,056 1,588,044

The accompanying 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 2017

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

1. General information

Gordian Capital Singapore Private Limited (the *Company”) is incorporated and
domiciled in Singapore. The address of its registered office is 192 Waterloo Strest,
#05-01 Skyline Building, Singapaore 187966.

The principal activity of the Company is that of fund management.

Cn 12 March 2014, the Company received its Capital Markets Services License
from the Monetary Authority of Singapore ("MAS”) under the Securities and Futures
Act (Cap,289).

2, Significant accounting policies
2.1 Basis of preparation

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

The preparation of these financial statements in conformity with FRS requires
management o 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. There are no areas involving a higher degree of judgement or
complexity, or areas where assumptions and estimates are significant to the
financial statements.

Interpretations and amendments to published standards effective in 2017

On 1 January 2017, the Company adopted the new or amended FRS and
Interpretations te FRS ("INT FRS") that are mandatory for application for the
financial year. 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.

10
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GORDIAN CAPITAL SINGAPORE PRIVATE LIMITED

NOTES TO THE FIMANCIAL STATEMENTS
For the financial year ended 31 December 2017

2. Significant accounting policies (continued)
21 Basis of preparation {continuad)

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

2.2 Revenue recognition

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

Performance fees are recognised upon satisfaction of contractual obligation in
accordance with the terms of the investment managemenl agreements.

External asset management ("EAM") feas are recognised over the period in which
the services are rendered and are based upon the net asset values of the monies
managed. EAM retrocession fees are calculated at predetermined rates and based
upon actual transactions. EAM performance fees (if any) are recognised upon
satisfaction of contractual obligations in accordance with the terms of each External
Asset Management Agreement executed with each investor.

Advisory fees and consulting fees are recognised upon satisfaction of contractual
obligation in accordance with the terms of the agreeameants.

Interest income is recognised using the effective interest method.
2.2 Employee compensation

Employee benefits are recognised as an expense, unless the cost qualifies to be
capitalised as an asset.

{a) Defined contribution plans

Defined contribution plans are post-employment benefit plans under which
the Company pays fixed contributions into separate entities such as the
Central Provident Fund on a mandatory, contractual or voluntary basis. The
Company has no further payment obligations once the contributions have
been paid.

(&) 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 o the balance sheet date.

11
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GORDIAN CAPITAL SINGAPORE PRIVATE LIMITED

NOTES TO THE FINANCIAL STATEMENTS
For the financial year ended 31 December 2017

2. Significant accounting policies (continued)
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 psriod of
the lease.

Contingent rents are recognised as an expense in profit or loss when incurred.
2.5  Income taxes

Curreant income tax for current and prior periods is recognised at the amount
expected to be paid fo or recovered from the tax authorities, using the tax rates and
tax laws that have been enacted or substantively enacted by the balance shest
date.

Deferred income tax is recognised for all temporary differences arising between the
fax bases of assets and liabilities and their carrying amounts in the financial
statemenis 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.

Deferred income tax is measured at the tax rates that are expected to apply when
the related deferred income tax asset is realised or the deferred income tax liability
is settled, based on tax rates and tax laws that have been enacted or substantively
enacted by the balance sheet date,

Current and deferred income taxes 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.

2.6  Property, plant and equipment

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

Subsequent expenditure relating to propery, 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. All other repair and
maintenance axpensas are recognised in profit or loss when incurred.

Depreciation is calculated using the straight-line method to allocate their
depreciable amounts over their estimated useful lives as follows:
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GORDIAN CAPITAL SINGAPORE PRIVATE LIMITED

NOTES TO THE FINANCIAL STATEMENTS
For the financial year ended 31 December 2017

2. Significant accounting policies (continued)

2.6  Property, plant and equipment (continued)

Useful lives
Computers 3 years
Furniture and fitlings 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 tested for impairment whenever there is any
objective evidence or indication that these assets may be impaired.

If the recoverable amounl 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 logs 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
Loan to related corporation

Cash and cash equivalents, trade and other receivables and loan to related
corporation are initially recognised at fair value plus transaction costs and
subsequently carried at amortised cost using the effective interest method, less
accumulated impairment losses.

13
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GORDIAN CAPITAL SINGAPORE PRIVATE LIMITED

NOTES TO THE FINANCIAL STATEMENTS
For the financial year ended 31 December 2017

2. Significant accounting policies (continued)

2.8 Loans and receivables (continued)
Cash and cash equivalents
Trade and other receivables
Loan to related corporation

The Company assesses at each balance sheet date whether there is objective
gvidences that these financial assets are impaired and recognises an allowance for
impairment when such evidence exists. Significant financial difficulties of the debtar,
probability that the debtor will enter bankruptcy and default or significant delay in
paymeants 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 liabilities for goods and services provided to
the Company prior to the end of financial year which are unpaid. 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). Otherwise, 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.

2.10 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 Singapore Dollar, which is the functional
currency of the Company. Transactions in a currency other than the functional
currency (“foreign currency”) are translated into the functional currency using the
exchange rales at the dates of the transactions. Currency exchange differences
resulting from the setflement 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 recognisad in profit or loss,
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GORDIAN CAPITAL SINGAPORE PRIVATE LIMITED

NOTES TO THE FINANCIAL STATEMENTS
Faor the financial year ended 31 December 2017

2. Significant accounting policies (continued)
212 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 Dividends

Dividends to the Company’'s shareholders are recognised when the dividends are
approved for payment.

214 Government grants

Grants from the government are recognised at their fair value when there is
reasonable assurance that the grant will be received and the Company will comply
with all the attached conditions.

Government grants are recognised as income over the periods necessary to match
them with the related costs which they are intended to compensate, on a systematic
basis. Government grants relating to assets are deducted against the carrying
amount of the assets,

2.15 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 oppaortunities for investors by
passing on risks and rewards associated with the assets 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.

Interest in funds managed by Company

The Company has determined that the funds that it manages are structurad 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 managament and performance fees that it earns from them, together with
ownership interests that it holds, if any.
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GORDIAN CAPITAL SINGAPORE PRIVATE LIMITED

MOTES TO THE FINANCIAL STATEMENTS

For the financial year ended 31 December 2017
3. Other income
2017 2016
$ $
Government grants 6,671 73,247
Interest income 455 208
7,126 73,455
4, Other (losses)/gains
2017 2016
$ $
Met currency exchange (losses)gains (9,381) 340,825
5. Employee compensation
2017 2016
$ $
Wages and salaries 20,023,033  15,821.607
Employer's contribution o defined contribution plans 105,797 108,597
Other benefits 7,277 25772
20,136,107 15,955,976
6. Other operating expenses

Rental on operating leases
Professional fees

Travelling and entertainment expenses
Computer support and maintenance
Data subscription expenses

Office insurance

Marketing expenses

Other expenses

2017 2016
5 $

484 795 484,365
257,924 352,885
432 865 445 468

83,990 72,503
239,382 190,672

94,044 75,441

88,214 414,924
141,804 147,470

1,813,018 2,183,728
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7.

(@)

Income taxes

Income tax expense

The tax on profit before tax differs from the theoretical amount that would arise using

the Singapore standard rale of income tax as follows:

Profit before tax

Tax calculated at tax rate of 17% (2016: 17%)
Effects of:

- expenses not deductible for tax purposes

- income not subject to tax

- productivity and innovation credit scheme

- ulilisation of capital allowances

- utilisation of loss bff

- statutory stepped income exemption

- income tax rebate
Tax charge

Movement in current income tax liabilities

Beginning of financial year
Income tax paid

Tax expense

End of financial year

2017 2016
$ 6
1,075,487 265,676
182,833 45,165
24,185 19,457
. (37,138)
(11,195) =
(5,525) (8,318)
- (17,554)
(25,925) (1,210)
(15,000) (202)
149,373 202
2017 2018
$ 5
202 :
(4,038) :
149,373 202
145,537 202
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GORDIAN CAPITAL SINGAPORE PRIVATE LIMITED

NOTES TO THE FINANCIAL STATEMENTS

For the financial yvear ended 31 December 2017

. Cash and cash equivalents
2017 2016
5 5
Cash at bank 1,988,756 1,587,744
Cash on hand 300 300
1,989,056 1,588,044
9. Trade and other receivables
2017 2016
$ $
Trade receivables 11,459,438 7,142,768
10. Other current assets
2017 2016
$ $
Daposits 113,086 125,083
Prepayments 114,318 165,359
227,404 200,442
11. Loan to related corporation

The loan to related corporation is unsecured, denominated in the Japanese Yen
and is due in full on 26 October 2021, The contractual interest rate on the loan at

balance sheet date is 2%.

43/64
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GORDIAN CAPITAL SINGAPORE PRIVATE LIMITED

NOTES TO THE FINANCIAL STATEMENTS
For the financial year endad 31 December 2017

12. Property, plant and equipment

Furmiture Cifice
Compulers  and ilinge  cguipmen)  Bencvalion Todal
5 3 § § 5
2m7
Cosl
Beginning of financial year 241,502 70,548 BOLSAT 82935 404,623
Addilions 29,354 2,725 1,038 - 33,117
End of financial year 270850 735,374 80,575 0z 935 H27,. 740
Accumiiaied depreciaton
Beginning of financial year 161,508 30,028 68,031 72512 362,188
Depreciation charge 44,560 5,696 12,350 12,086 75,674
End of financial year 208, 066 66 73T 80,381 84 6TH 437 857
Net book value
End of financial year 4,700 6,637 10,194 8 257 29,878
20186
Cost
Beginning of linancial year 170,647 63,8619 58,451 794870 382 587
Additions 70,555 7.030 21,086 13,085 112,036
End of financial year 241,502 70,549 &0,53T 97,038 494 623
Accumulaled deprecialion
Beginning of financial year 119,582 52,438 55,407 50,520 286,947
Depreciation charge L 7601 12,624 13,002 75,241
End of financial year 161,506 60,038 58,001 72612 362188
Net book value
End of financial year 749,996 10,610 21,506 20,323 132,435
13.  Trade and other payables
2017 2016
$ $
Trade payables 720,767 224 864
Accruals for operating expenses 11,040,968 7,763,717
Provision for unutilised leave 10,740 10,740

11,772,475 7,999,321

14, Share capital

The Company's share capital comprise 887,160 (2016: 887,160) fully paid-up
ordinary shares with no par value, amounting to a total of $887,160 (2016:
$887,160).
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GORDIAN CAPITAL SINGAPORE PRIVATE LIMITED

NOTES TO THE FINANCIAL STATEMENTS
For the financial year ended 31 December 2017

15. Dividends

At the Extraordinary General Meeting on 1 June 2017, a final dividend of
U5D105,000 (2016: USD105,000) was approved. These financial statements
reflected the final dividend paid in respect of the previous financial year, which is
accounted for in sharehalders' equily as an appropriation of retained profits in the
financial year ended 31 Decamber 2017.

16. Commitments

Cperating lease commitments — where the Company (s 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:
2017 2016
$ $

Mot later than one year 438,600 340,068
Between one and five years 731,000 -

1,169,600 340,068

17. Financial risk management

Financial risk factors

The Company's activities expose it to 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
managament team.
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GORDIAN CAPITAL SINGAPORE PRIVATE LIMITED

NOTES TO THE FINANCIAL STATEMENTS
For the financial year ended 31 December 2017

i7. Financial risk management (continued)
(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 ongeing 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 usD JPY Total
$ $ $ $

As at 31 December 2017

Financial assets

Cash and cash equivalents 728,873 1,054,034 205,149 1,989,056
Trade and other receivables 95,775 6,108 B&Y 5,253,776 11,459,438
Deposits 113,086 - - 113,086
Loan to related corporation - - B4.917 B84.917

938,734 7,163,921 5,543,842 13,646,497
Financial liabilities

Trade and other payables (11,101,917) (543,748) {116,070y {11,761,735)
Het currency exposune (10,163,183} 6,620,173 5,427,772 1,884,762
SGD usoD JPY Total
£ $ $ $

As at 31 December 2016
Financial assets

Cash and cash equivalents 778153 431,991 A77.800 1,588 044
Trade and ather receivables 128,089 3,964,411 3,050,268 7142768
Deposils 125,083 125,083

1,031,325 4396402 3,428,168 8055895
Financial liabilities
Trade and ather payables (7,0845,184) {137,808) {5,589) (7.988,581)

Met currency exposure (6,813,8509) 4,258 594 3,152, 579 BT, 314

At 31 December 2017, if the USD had strengthened/weakened by 3.8%
(2016: 0.6%) against the SGD with all other variables including tax rate
being held constant, the Company's profit after tax for the financial year
would have been $208,800 (2016: $21,208) higherflower, as a result of
currency translation gainsfiosses on the USD-denominated financial
instruments.
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GORDIAN CAPITAL SINGAPORE PRIVATE LIMITED

NOTES TO THE FIMANCIAL STATEMENTS
For the financial yvear ended 31 December 2017

17.

(a)

(c)

Financial risk management [continued)
Market risk {continued)
] Currency risk (continued)

At 31 December 2017, if the JPY had strengthened/weakened by 0.3%
(2016; 4.3%) against the SGD with all other variables inciuding tax rate
being held constant, the Company's profit after tax for the financial year
would have been $13,515 (2016: $122,152) higher/lower, as a result of
currency translation gainsflosses on the JPY-denominated financial
instruments,

(i} Interest rate risk

The Company has insignificant financial assets or liabilities that are exposed
lo interest rate risk.

Credit risk

Credit risk refers to the risk that counterparty will default on its contractual
obligations resulting in financial loss to the Company. The Company's major classes
of financial assets are bank deposits and trade and other receivables, and loan to
related corporation,

For trade receivables, the Company adopts the policy of dealing only with
customers of appropriate credit standing and history, and obtaining sufficient
security where appropriate to mitigate credit risk. For aother 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 assets are bank deposits and
trade and other receivables, and loan to related corporation which are neither past
due nor impaired.

Liquidity risk

Liquidity risk is the risk that the Company will encounter difficulty 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.
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GORDIAN CAPITAL SINGAPORE PRIVATE LIMITED

NOTES TO THE FINANCIAL STATEMENTS
For the financial vear ended 31 December 2017

17.

(c)

(d)

(e)

Financial risk management (continuad)
Liguidity risk {continued)

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 1and 2 Zand 5
1 year years years
3 5 $

At 31 December 2017
Trade and other payables 11,761,735 - -
At 31 December 2016
Trade and other payables 7.088.581 - -
Capital risk

The Company’s objectives when managing capital are to ensure that the Company
will be able to continue as a going concern while maximising the relurn to
shareholders through the optimisation of the capital structure.

Management monitors capital based on the Base Capital Requirements required by
Singapore's Securities and Futures (Licensing and Conduct of Business)
Regulations. The Company is in compliance with all regulatory capital requirements
for the financial year ended 31 December 2017,

Fair value measurements

The Company has no financial instrumants measured at fair value as at 31
December 2017 and 31 December 2016.

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 2017 and 31 December 2016 have been classified as Level 2, which
include trade and other receivables, deposits, loan to related corporation 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.

23

48/64



EDINETOOOO
OO000DO000DO000DO00D00oDOo00b0Oo00noOodn(eE33968)
OOoOooooooooooooooooood

GORDIAN CAPITAL SINGAPORE PRIVATE LIMITED

NOTES TO THE FINANCIAL STATEMENTS
For the financial year ended 31 December 2017

17.

(f)

18.

19.

(a)

Financial risk management (cantinued)
Financial instruments by category

The aggregale carrying amounts of loans and receivables and financial liabilities al
amortised cost are as follows:

2017 2016
$ ¥
Loans and receivables 13,646,497 8,855,895
Financial liabilities at amortized cost 11,761,735 7,988,581

Immediate and ultimate holding corporation

The Company's immediate and ultimate holding corporation is Gordian Capital
Limited, incorporated in Cayman Islands.

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:

Incomea
2017 2016
$ $
Management fees 15,870,114 13,729 852
Performance fees 9,601,554 5,714,408

Balances with related parties at the balance sheet date are unsecured and
receivable within 12 months from balance sheest date and are disclosed in Notes 8
and 11. Payable to directors for reimbursements of expenses of $23 987 (2016:
$852) is included within 'Accruals for operating expenses’ in Mote 13.
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GORDIAN CAPITAL SINGAPORE PRIVATE LIMITED

NOTES TO THE FIMANCIAL STATEMENTS
For the financial year ended 31 December 2017

19.

(b)

20.

Related party transactions (continued)

Key management persannel compensation

2017 2016
$ 5
Directors’ fees, bonus and allowances 1,038,487 731,600

Interests in structured entities
The Company's interests in structured entities as at financial year end is as follows:

2017 2016
$ 5

Amounts due from funds managed by the Company 5,316,668 3,428,833

The Company's maximum exposure to losses related to the funds is represented
by amounts due from the funds as disclosed in the table above.

The Company has interests in structured erntities 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
including investment funds. These vehicles may be established or domiciled in
onshore and offshore jurisdictions.

The structured entities are financed by the purchase of redeemable participating
shares or units by investors, depending upon the lype of structured entity, which
may include the Company should it invest in the funds that it manages.

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 oulperformance of the
returns relative to an agreed benchmark. The objective of the structured entities is
to generate capital appreciation andfor investmeant incoma,

The Company has interests in 25 (2016: 19) structured entities as at the end of the
reporting period, arising through its principal activity of management of assets on
behalf of investors. The net asset of the structured entities is approximately $1,585
million (2016: $847 million).
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GORDIAN CAPITAL SINGAPORE PRIVATE LIMITED

NMOTES TO THE FINANCIAL STATEMENTS
For the financial year ended 31 Decernber 2017

21,

Mew or revised accounting standards and interpretations

Below are the mandatory standards, amendments and interpretations to existing
standards that have been published, and are relevant for the Company's accounting
periods beginning on or after 1 January 2018 and which the Company has not early
adopted:

{a) FRS 109 Financial instruments (effective for annual periods beginning on or
after 1 January 2018)

FRS 109 replaces FRS 39 Financial instruments: Recognition and
Measurement and its relevant interpretations.

FRS 109 retains the mixed measurement model and establishes three
primary measurement categories for financial assets: amortised cost, fair
value through Other Comprehensive Income (OCI) and fair value through
Profit or Loss. The basis of classification depends on the entity's business
model and the contractual cash flow characteristice of the financial asset.
Investments in equity instruments are required to be measured at fair value
through profit or loss with an irrevocable option at inception to present
changes in fair value in OCI (FVOCI). Gains and losses realised on the sale
of such financial assets at FVOCI are not transferred to profit or loss on sale
but reclassified from the FVOCI reserve to retained earnings.

Under FRS 108, there are no changes to the classification and
measurement requirements for financial liabilities except for the recognition
of fair value changes arising from changes in own credit risk. For liabilities
designated at fair value through profit or loss, such changes are recognised
in OCI.

FRS 109 relaxes the requirements for hedge effectiveness by replacing the
bright line hedge effectiveness tests. It requires an economic relationship
between the hedged item and hedging instrument and for the ‘hedged ratio’
lo be the same as the one management uses for risk management
purposes.

There is also now a new expected credit losses impairment model that
replaces the incurred loss impairment model used in FRS 39, It applies to
financial assets classified at amortised cost, debt instruments measured at
fair value through OCI, contract assets under FRS 115 Revenue from
contracts with customers, lease receivables, loan commitments and certain
financial guarantee contracts.

The new standard also introduces expanded disclosure requirements and
changes in presentation.

The Company is currently assessing the impact of FRS 108 and plans fo
adopt the new standard on the required effective date.
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GORDIAN CAPITAL SINGAPORE PRIVATE LIMITED

NOTES TO THE FINANCIAL STATEMENTS
For the financial year ended 31 December 2017

21.  New or revised accounting standards and interpretations (continued)

(b FRS 115 Rewvenue from contfracts with cusfomers (effective for annual
periods beginning on or after 1 January 2018)

FRES 115 replaces FRS 11 Construction contracts, FRS 18 Revenue, and
related interpretations.

Revenue is recognised when a customer obtains control of a good or
service. A customer obtains control when it has the ability to direct the use
of and obtain the benefits from the good or service. The core principle of
FR3 115 is that an entity recognises revenue to depict the transfer of
promised goods or services to customers in an amount that reflects the
cansidaration to which the entity expects to be entitled in exchange for those
goods or services. An entity recognises revenue in accordance with that
core principle by applying the following steps:

= Step 1: ldentify the contract{s) with a customer

« Step 2: |dentify the performance obligations in the contract

= Step 3. Determine the transaction price

= Slep 4. Allocate the transaclion price to the performance obligations in the
contract

» Step 5: Recognise revenue when (or as) the entity satisfies a performance
obligation

FRS 115 also includes a cohesive set of disclosure requirements that will
result in an entity providing users of financial statements with
comprehensive information about the nature, amount, timing and
uncertainty of revenue and cash flows arising from the entity's contracts with
customers.

Either a full or modified retrospective application is required for annual
periods beginning on or after 1 January 2018 with early adoption permitted.
The Company is currently assessing the impact of FRS 115 and plans to
adopt the new standard on the required effective date.
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GORDIAN CAPITAL SINGAPORE PRIVATE LIMITED

NOTES TO THE FINANCIAL STATEMENTS
For the financial year endad 31 December 2017

21.

23,

New or revised accounting standards and interpretations (continued)

(c) FRS 116 Leases (effective for annual pericds beginning on or after 1
January 2019)

FRS 116 will result in almost all leases being recognised on the balance
sheet, as the distinction between operating and finance leasss is removed.

Under the new standard, an asset (the right to use the leased item) and a
financial liability to pay rentals are recognised. The only exceptions are
short-term and low-value leases. The accounting for lessors will not change
significantly.

Some of the Company's commitments may be covered by the exception for
short-term and low-value leases and some commitments may relate to
arrangemeants that will not qualify as leases under FRS 116.

The new standard also introduces expanded disclosure requirements and
changes in presentation.

The Company has yet to determine to what extent the commitments as at
31 December 2017 will result in the recognition of an asset and a liability for
future payments and how this will affect the Company's profit and
classification of cash flows.

Comparatives

Where necessary, certain comparative figures have been reclassified to conform to
changes in presentation in current year,

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
25 May 2018.
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INDEPENDENT AUDITOR"S REPORT
TO THE MEMBER OF GORDIAN CAPITAL SINGAPORE PRIVATE LIMITED
For the financial year ended 31 December 2017
Report on the Audit of the Financial Statements
Our opinion
In our opinion, the accompanying financial statements of Gordian Capital Singapore Private Limited
(the “ Company” ) are properly drawn up in accordance with the provisions of the Companies Act,
Chapter 50 (the “ Act” ) and Financial Reporting Standards in Singapore (“ FRSS” ) so as to give a
true and fair view of the financial position of the Company as at 31 December 2017 and of the
financial performance, changes in equity and cash flows of the Company for the year ended on that
date.
What we have audited
The financial statements of the Company comprise:

the statement of comprehensive income for the financial year ended 31 December 2017;

the balance sheet as at 31 December 2017;

the statement of changes in equity for the financial year then ended;

the statement of cash flows for the financial year then ended; and

the notes to the financial statements, including a summary of significant accounting policies.
Basis for Opinion
We conducted our audit in accordance with Singapore Standards on Auditing (“ SSAs” ). Our

responsibilities under those standards are further described in the Auditor®s Responsibilities for
the Audit of the Financial Statements section of our report.
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We believe that the audit evidence we have obtained is sufficient and appropriate to provide a

basis for our opinion.
Independence

We are independent of the Company in accordance with the Accounting and Corporate Regulatory
Authority Code of Professional Conduct and Ethics for Public Accountants and Accounting Entities
(“ ACRA Code” ) together with the ethical requirements that are relevant to our audit of the
financial statements in Singapore, and we have fulfilled our other ethical responsibilities in
accordance with these requirements and the ACRA Code.

Other Information

Management is responsible for the other information. The other information comprises the Directors®
Statement but does not include the financial statements and our auditor®s report thereon.

Our opinion on the financial statements does not cover the other information and we do not and will
not express any form of assurance conclusion thereon.

In connection with our audit of the financial statements, our responsibility is to read the other
information and, in doing so, consider whether the other information is materially inconsistent
with the financial statements or our knowledge obtained in the audit, or otherwise appears to be
materially misstated. If, based on the work we have performed, we conclude that there is a
material misstatement of this other information, we are required to report that fact. We have
nothing to report in this regard.

Responsibilities of Management and Directors for the Financial Statements

Management is responsible for the preparation of financial statements that give a true and fair
view in accordance with the provisions of the Act and FRSs, and for devising and maintaining a
system of 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
financial statements and to maintain accountability of assets.

In preparing the financial statements, management is responsible for assessing the Company"s
ability to continue as a going concern, disclosing, as applicable, matters related to going
concern and using the going concern basis of accounting unless management either intends to
liquidate the Company or to cease operations, or has no realistic alternative but to do so.

The directors® responsibilities include overseeing the Company*s financial reporting process.
Auditor®™s Responsibilities for the Audit of the Financial Statements

Our objectives are to obtain reasonable assurance about whether the financial statements as a whole
are free from material misstatement, whether due to fraud or error, and to issue an auditor®s
report that includes our opinion. Reasonable assurance is a high level of assurance, but is not a
guarantee that an audit conducted in accordance with SSAs will always detect a material
misstatement when it exists. Misstatements can arise from fraud or error and are considered
material if, individually or in the aggregate, they could reasonably be expected to influence the
economic decisions of users taken on the basis of these financial statements.
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As part of an audit in accordance with SSAs, we exercise professional judgement and maintain

professional scepticism throughout the audit. We also:

Identify and assess the risks of material misstatement of the financial statements, whether due
to fraud or error, design and perform audit procedures responsive to those risks, and obtain
audit evidence that is sufficient and appropriate to provide a basis for our opinion. The risk
of not detecting a material misstatement resulting from fraud is higher than for one resulting
from error, as fraud may involve collusion, forgery, intentional omissions,
misrepresentations, or the override of internal control.

Obtain an understanding of internal control relevant to the audit 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 Company®s internal control.

Evaluate the appropriateness of accounting policies used and the reasonableness of accounting
estimates and related disclosures made by management.

Conclude on the appropriateness of management®s use of the going concern basis of accounting
and, based on the audit evidence obtained, whether a material uncertainty exists related to
events or conditions that may cast significant doubt on the Company®s ability to continue as a
going concern. If we conclude that a material uncertainty exists, we are required to draw
attention in our auditor®s report to the related disclosures in the financial statements or,
if such disclosures are inadequate, to modify our opinion. Our conclusions are based on the
audit evidence obtained up to the date of our auditor™s report. However, future events or
conditions may cause the Company to cease to continue as a going concern.

Evaluate the overall presentation, structure and content of the financial statements, including
the disclosures, and whether the financial statements represent the underlying transactions
and events in a manner that achieves fair presentation.

We communicate with the directors regarding, among other matters, the planned scope and timing of
the audit and significant audit findings, including any significant deficiencies in internal
control that we identify during our audit.

Report on Other Legal and Regulatory Requirements

In our opinion, the accounting and other records required by the Act to be kept by the Company have
been properly kept in accordance with the provisions of the Act.

PricewaterhouseCoopers LLP

Public Accountants and Chartered Accountants

Singapore, 25 May 2018
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