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CONSOLIDATED FINANCIAL STATEMENTS
FOR THE YEAR ENDED 31 MARCH 2021

REPORT OF THE DIRECTORS

The directors present their report and the Audited Consolidated Financial Statements for the year ended 31
March 2021.

Incorporation

M Faddens & Co Group Ltd (“the Company”} was incorporated in the United Arab Emirates on 14 August
2012 and changed its name from ECB Services Ltd on 16 August 2020 for the purpose of becoming a holding
company for the Group having a company number [C20120875.

Principal activities and review of the business
The Company is a private limited company incorporated and domiciled in the United Arab Emirates.

The principal activity of McFaddens & Co Group Ltd and its subsidiaries ("the Group”) during the year was the
provision of corporate services including asset management services and corporate advisory services. The
Group holds private equity investments in growth companies via its subsidiary McFaddens Advisory AP
Limited. Generally the Company will receive payments for services provided by way of shares in client
comnpanies which are predominantly growth companies. As the majority of the investments the Company is

focusing on are in growth companies, the investments are typically held for 5-7 years prior to achieving
ultimate liquidity.

The Company has a $200,000 credit facility. At 31 March 2021, $61,436 was used and there was $138,564
available to draw down. Interest is charged at 6% per annum.

The Group derives revenues from providing asset management and management contracts for the provision
of corporate advisory services. In addition revenues are derived from movement in fair value of investments
which are reviewed regularly under the Company’s impairment policy.

At 31 March 2021, the Group had $329,234,750 of equity investments which are held in the Group's
subsidiary McFaddens Advisory AP Limited. Profit for the year ended 31 March 2021 was $26,669,308 of

which $6,603,383 was attributable to non-controliing interest and $19,624,150 for the year ended 31 March
2020.

Results and dividends
The results for the year are set out on page 9. The directars do not recommend payment of a dividend.

Recent developments

The Company made acquisitions on 16 April 2020 and 30 June 2020 in order to expand its business offering
into family office services enabling its subsidiaries to provide a range of family office services going forward.
The Company’s advisory practice will continue to provide a range of corporate services ta clients. As at the
31 March 2021, the Group subscribed all of its private equity assets into McFaddens Advisory AP Ltd to
increase the focus on its family office business.
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REPORT OF THE DIRECTORS

Future developments

The Company will continue to expand its family office business by entering into joint venture agreements
with synergistic partners and master license agreements in territories where it is not represented in order to
increase its geographical footprint. In addition to this it will look to increase its praduct offering organically

and through acquisitions in order to increase business from its existing clients base and in order to attract
additional clients.

Business Relationships
The Company will not enter into business relationships with any entity or its management or its affiliates
except where those relationships: involve the purchase of goods and services from the firm or the entity in

the ordinary course of business and on an arm'’s length basis; or would be inconsequential to either party in
the view of an objective, reasonable and informed third party.

Significant risks and uncertainties

At 31 March 2021, the Group had private equity investments to the value of $329,234,750 held in its
subsidiary McFaddens Advisory AP Ltd. The majority of these assets comprise equity investments in private
companies and funds that are predominantly focused on long term growth. A failure of any of these
companies could impact the Company’s value and profitability.

® At any time a small number of equity investments could account for a large proportion of the Group's
assets.

] Long term growth investments may need additional financing prior to achieving profitability.

® Growth companies can require a significant amount of capital to be raised. The ability to raise the
required amount of capital could be adversely affected by a movement in global capital markets or the
political stability of the geographical area in which investments are situated.

e There may be unforeseen changes in government policy or legisiation.
® A portfolie company may not be able to secure additional funding required for its growth plans.
* Growth companies generally have a higher risk of failure than more established entities.

@ Cash realisation from equity investments could vary significantly from year to year and this is more
significant due to the majority of the Group's investments being held in growth companies, which
could be illiguid.

® The Group has only minority shareholdings in its portfolic companies and it therefore has no direct
control over their management.

® A global economic downturn could result in a significant drop in demand and therefore affect the
short term viability of the Company’s investments. The change in the global economic climate could
also have a detrimental impact on the ability of a portfolio company to raise any additional growth
capital required which could adversely affect the future viability of a portfolio company.

® Due to one or more of the above, a porifolio company could be forced to sell off its assets or cease
further development or may be acquired by a third party at less than it is currently worth.
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Going concern

The financial statements have been prepared on a going concern basis. The current pandemic caused by
Covid-19 has triggered global uncertainty, the initial impact had a depressive effect on demand, but this has
largely been offset now by strong growth in the commodity sectors where the Company operates. The
directors continue to monitor the progress and effect of the spread of the virus, though they are unable to
immediately quantify its impact on future commerciality. Strategies and policies to manage the evolving
developments have been implemented by the directors, specifically:

® monitoring changes in fair value of investments in line with the valuation policy of the Company;
® monitoring the management responses of others holding similar investments;
® reviewing the impact on forecasts that may impact impairment evaluations.

The directors believe that the Group and the Company have sufficient resources to bear the global impact of
Covid-18.

Directors
The following directors have held office during the year of these Consolidated Financial Statements:

Max Eppel {Appointed 3 September 2020)
John Lister {14 August 2012 — 20 March 2021)
Directors’ interests

The Directors held the following shares in the company:
Max Eppel - Nl

There were no payments made to the directors during the year.

Substantial shareholders

The following shareholders held 3% or more of the total issued shares of 1,000 of M°Faddens & Co Group Ltd
as at 12 August 2021:

Shareholder Name Number of Shares Percentage
Sterling Management Ltd 1,000 100%
Directors’ responsibiiities

The directors are responsible for preparing the consolidated financizsl statements in accordance with
applicable law and regulations.

41P &
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Thedirec&nrsiﬂveprepamdthesemnsolidamdﬁnanddstatementsfnrﬁnﬁmnchlyearwhichgiveatrue

and feir view of the state of affairs of the Company and of the Group and of its Profit or Loss for the Group

for the year. In preparing the consolidated financial statements, the directors have:

a) selected suitable accounting policies and then applied them consistently;

b} nmdejudgememsandesﬁmahesﬂ\atammsnmbleand prudent;

¢} prepared the consolidated financial statements on the going concern basis as the directors believe that
the Company will continue in business.

MdimﬁmmﬁmmmemMMMdmmm
accuracy at any time the financial position of the Company and to support the transactions made by the
Company in compliance with the UAE Commercial Law.

Corporate responsibilities
meﬁmupsmksmenmrethsthastpmnﬁmamfolhwedinallitsdmiingswﬁhslnm!mldem,dimb:and
employees.

Disciosure of information to the auditors

We, the directors of the company who held office at the date of approval of these Consolidated Financial
Shatementsassetoutahmeeadtmnﬁm.sofarasmaremre,ﬂlat:

- there is no relevant audit information of which the Group's auditors are unaware; and
- weha\reﬁhenaﬂt!mstepsﬂntweoughttohmmkenasdirmsinordertnmkeomsehaawarecf
any relevantaudﬂinfnnmﬁmandtneshb%ﬂntﬂnﬁmﬂsauﬁtﬂsaremofﬂnt information.

Approved by the Board and signed by order of the Board.

Dated: 12 August 2021

§lPags=
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INDEPENDENT AUDITOR’S REPORT TO THE MEMBERS OF MFADDENS & CO GROUP LIMITED

Opinion

We have audited the financial statements of McFaddens & Co Group Limited {the 'Company’) for the vear
ended 31 March 2021 which comprise Consolidated Statement of Comprehensive Income, Consolidated
Statement of Financial Pasition, Consolidated Statement of Changes in Equity, Consolidated Statement of
Cash Flow and Notes to the Consolidated Financial Statements, including & summary of significant accounting
policies. The financial reporting framework that has been applied in their preparation is applicable law and
Intemational Financial Reporting Standards (IFRSs) as adopted by the European Union.

In our opinion the financial statements:

* give a frue and fair view of the state of the Company’s affairs as at 31 March 2021, and of its profit for the
year then ended;

» have been properly prepared in accordance with IFRSs as adopted by the European Union; and
Separate opinion in relation to IFRSs as issued by the IASB

As explained in Note 2 to the financial statements, the Company in addition fo complying with its legal

obligation to apply IFRSs as adopted by the European Union, has also applied IFRSs as issued by the
International Accounting Standards Board (IASB).

in our opinion the financial statements give a true and fair view of the financial position of the Company as at
31 March 2021 and of its financial performance and its cash flows for the year then ended in accordance with
IFRSs as issued by the IASE.

Basis for opinion

We conducited our audit in accordance with international Standards on Auditing (UK) (ISAs (UK)) and
applicable law. Our responsibilities under those standards are further described in the Auditor's responsibilities
for the audit of the financial statementis section of our report. We are independent of the Company in
accordance with the ethical requirements that are relevant to our audit of the financial statements in the UK,
including the FRC’s Ethical Standard, and we have fulfilled our other ethical responsibilities in accordance with

these requirements. We believe that the audit evidence we have obiained is sufficient and appropriate fo
provide & basis for our opinion.

Emphasis of Matter

In forming our opinion on the financial statements, we have considered the adeguacy of the disclosures made
in note 3 on page 16-18 of the significant accounting policies referring to the valuation of unquoled equity
invesiments and corresponding note 9 on page 24-25 which are mainly in development stage companies. In
view of the significance of these investments we consider this note should be drawn to your atiention, but our
opinion is not qualified in this respect.

Conclusions relating to going concern

In auditing the financial statements, we have concluded that the director's use of the going concern basis of
accounting in the preparation of the financial statements is appropriate,

Based on the work we have performed, we have not identified any material uncertainties relating to events or
conditions that, individually or collectively, may cast significant doubt on the Group’s or Parent Company's
ability to continue as a going concem for a period of at least twelve months from when the financial statements
are authorised for issue.
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INDEPENDENT AUDITOR’S REPORT TO THE MEMBERS OF MFADDENS & CO GROUP LIMITED

Our responsibilities and the responsibilities of the directors with respect to going concern are described in the
relevant sections of this report.

Other information

The other information comprises the information included in the annual report, other than the financial
statements and our auditor’s report thereon. The directors are responsible for the other information.

Qur opinion on the financial statements does not cover the other information and, we do 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 materlally inconsistent with the financial statements or
our knowledge obtained in the audit or otherwise appears to be materially misstated. If we identify such
material inconsistencies or apparent material misstatements, we are required to determine whether there is a
material misstatement in the financial statemenis or a material misstatement of the other information. 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 directors

As explained moere fully in the directors’ responsibilities statement [set out on page 4], the directors are
responsible for the preparation of the financial statements and for being satisfied that they give a true and fair
view, and for such intemal control as the direclors delermine is necessary fo enable the preparation of
financial statements that are free from material misstaiement, whether due to fraud or error.

In preparing the financial statements, the directors are responsible for assessing the Company's abiiity to
continue as a going concem, disclosing, as applicable, matters related to going concem and using the going
concern basis of accounting unless the directors either intend to liquidate the Company or to cease
operations, or have no realistic altemative but to do so.

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 emor, and to issue a Report of the Auditors that includes
our opinion. Reasonable assurance is a high level of assurance, but is not a guarantee that an audit
conducted in accordance with 1SAs (UK) will always detect a material misstalement when it exists.
Missiatements 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 dedisions of users taken on the basis of these
financial statemenis.

Irregularities, including fraud, are instances of non-compliance with laws and regulations. We design
procedures in line with our responsibilities, outlined above, to detect material misstatements in respect of
iregutarities, including fraud. The extent to which our procedures are capable of detecting invegularities,
including fraud is detailed below:

The Company is subject to law and regulations that directly affect the financial statements including financial
legislation {including related companies' legislation), distributable profits legislation and taxation legislation and
we assessed the exient of compliance with these laws and regulations as part of our procedures on the
related financial statement items.
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INDEPENDENT AUDITOR’S REPORT TO THE MEMBERS OF MFADDENS & CO GROUP LIMITED

We understood how the Company is complying with those legal and regulatory frameworks by enquities to the
management and those charged with governance. We identified whether there is culiure of honesty and
ethical behaviour and whether there is & strong emphasis of prevention and deterrence of fraud.

We assessed the susceptibility of the Company's financial statements of material misstatements, including
how fraud might occur. Audit procadures performed by the Company’s engagement team included:

~ Understanding how those charged with governance considered and addressed the potential for override of
conirals or other inappropriate influence over the financial reporting process:

- Assessing malters reporied through the Company's whistleblowing program and the result of
management’s investigation of such matters:

« Challenging assumptions and judgments made by management in its significant accounting estimates;

- ldentifying and testing joumal entries, in particular any journal entries posted with unusual combinations;
and

- Assessing the extent of compliance with the relevant laws and regulations as part of our procedures on the
related financial statement item.

We did not identify any key audit matiers relating to imegularities, including fraud.

Because of the inherent limitations of an audit, there is 3 risk that we will not detect all irregularities, including
those leading to a material misstatement in the financial statements or non-compliance with regulation. This
risk increases the more that compliance with a law or regulation is removed from the avents and transactions
reflected in the financial statements, as we will be less likely 1o bacome aware of instances of non-compliance.
The risk is also greater regarding imegularities occuming due to fraud rather than eror, as fraud involves
intentional concealment, forgery, eollusion, omission or misrspresentation.

A further description of our responsibilities for the audit of the financial statements is located on the Financial
Reporting Council's website at www.frc.org.uk/auditorsresponsibilities, This descriplion forms part of our
Report of the Auditors.

Use of our report

This report is made solely to the Company's members and solely for the purpose of expressing a non-statufory
audit opinion on the Company's records. Our report is not fo be used for another purpose, recited or referred
to in any document, copies or made available (in whole or part) to any other person without prior written
express consent. We accept no duty, responsibility or liability to any party in connection with the report or this
engagement.

BBK Parinership /.
Charlered Accountanis & Statutory Auditors //

1 Beauchamp Cowt
10 Victors Way
Barnat

Hertfordshire
ENB5TZ

Dais: 1..4’/@ Zi
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CONSOLIDATED STATEMENT OF COMPREHENSIVE INCOME

FOR THE YEAR ENDED 31 MARCH 2021

INCOME STATEMENT

Revenue

Revenue from services

Increase in fair value of equity investments
Profit on sale of investments

General and administrative expenses
Depreciation and amortisation
Total Operating Expenses

Profit from operations

Other income and {expenses)
Loan interest income

Loan interest expense

Other expenses

Total other income / (expenses)

Profit for the year

Other comprehensive income {loss)

Exchange differencec on translating foreign operations
Totat Comprehensive Profit For The Year

Attributable to:
Equity holders of the Company
Non-controlling interest

Earnings per Share
Basic and diluted

MTADDENS %2, it

GROUP GROUP
Year Ended Year Ended
31 Mar 21 31 Mar 20
Note uss uss
18,229,364 7,176,509
10,781,214 9,138,447
7,990,329 5,524,939
37,000,907 21,839,895
3,385,643 2,241,950
215,354 -
3,600,997 2,241,850
33,399,910 19,597,845
212,508 106,400
(385,715) {80,195)
(6,557,395) -
(6,730,602) 26,205
26,659,308 19,624,150
(411,118) -
26,258,190 19,624,150
19,767,101 19,624,150
6,491,089 -
26,258,190 19,624,150
6 521,622 $£126,607

There are no recognised gains or losses other than those passing through the Profit or Loss.

The above items relate entirely too continuing operations.

The accounting policies and notes set out on pages 13 to 28 form an integral part of these Financial

Statements.
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AS AT 31 MARCH 2021
GROUP GROUP COMPANY COMPANY
Notes 31Mar2l 31 Mar20 31Mar21 31 Mar 20
uss uss Uss uss
ASSETS
Non-current assets
investment in subsidiaries 8 - - 270,843,523 -
Equity investments 9 329,234,750 196,318,586 - 196,318,586
intangible assets, net 10 646,061 - i “
Loans Recoivable - 3,146,400 - 3,146,400
329,880,811 195,464,986 270,843,523 199,464,986
Current assets
Cash and cash eguivalents - & = &
Trade recejvables 6,165,186 1,830,000 1,605,000 1,830,000
Loans recelvable i1 3,258,608 - 3,358,908 -
Amounts due from subsidiaries - - 1,242,509 -
9,524,004 1,830,000 6,106,417 1,860,000
Total assats 339,404,905 201,294,986 276,949,940 201,294,986
LABIUITIES AND SHAREHOLDERS' EQUITY
LIABILITIES
Curvent Babilities
Trade and other payablas 12 1,168,601 341,252 319,589 341252
Loan paysble 13 158,568 - 158,563 -
Amounts due o assodlates - - 5,449,094 -
1,328,169 343,252 6,927,251 341,252
Non-curvent Habiities
Loans payable 13 2,592,243 2,101,352 - 2,102,352
Note payable 14 71,752 67,478 71,752 67,478
2,663,995 2,168,830 71,752 2,168,830
Toial kabilities 3,992 164 2,510,082 6,999,003 2,510,082
Shareholders’ egulty
Share capital 15 273 273 273 273
Share premiumm account 172,847 523 114,892 823 172,847,523 134,892 823
Treasury shares - {231) - (231}
Retained earnings 103,867,964 83,892,039 97,103,241 83,892,039
Other comprehensive losses {411,118} - - -
Total shareholders’ eguity 276,304,642 198,784,904 260,950,937 198,784,504
Non-controlling interest 59,108,099 - - s
Total equity 335,412,741 198,784,904 269,950,937 198,784,904
Total Habiities and shareholders’ equity 339,404,905 201,294,986 276949940 201,294,986

The accounting policies and notes set out on pages 13 to 28 form an integral part of these Financial

Statements.

The Einancial Statements were approved by the Board of Directors on 12 August 2021 and signed on its

beha!fby:‘“ Nos
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MFADDENS & CO GROUP LIMITED
CONSOLIDATED STATEMENT OF CHANGES IN EQUITY
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AS AT 31 MARCH 2021
mon Stock
Accumulated
Share Other Total Total Non-
Premium  Treasury Retained Comprehensive  Shareholders’  Controlfing Total
Shares  Amount Account Shares Earnings Income/(Losses) Equity Interests Equity
uss us$ uss us$ uss us$  uss uss

falance at 31 March 2017 1,000 73 114,892,823 (231} 42,033,470 - 156,926,335 - 156,926,335
Net profit for the year ended
31 March 2018 - - - 11,676,781 - 11,676,781 " 11,676,781
Balance at 31 March 2018 1,000 73 114,892,823 (231} 53,710,251 - 168,603,116 - 168,603,116
Net profit for the year ended
31 March 2019 - - - 10,557,638 - 10,557,638 - 10,557,638
8alance at 31 March 2018 1,000 273 114,892,823 {231) 64,267,889 - 178,160,754 - 178,160,754
et profit for the year ended ) . R . N
31 March 2020 - 18,524,150 19,624,150 18,624,150
Balance at 31 March 2020 1,000 273 114,852,823 (231) 23,892,039 - 158,784,504 - 198,784,904
Treasury shares used for the _ B =
acquisition of subsidiary 6,553,070 i 6,553,080 6,553,080
3for 1 bonus issue - - {156) 156 - - - - -
Treasury shares used for the R } _ . . 5140
acqulsition of investments 51,401,813 3z 51,401,851 1,401,851
1 for 9 honus issue - - {@n 27 - - - - -
Acijuisition of Associate - - - - - - - 52,617,010 52,617,010
Other comprehensive losses
during the year ended - - - - - {411,318) {413,118} {202,294} {613,412)
31 March 2021
Net profit for the year ended . . R 9 593 38 663.308
31 March 2021 19,975,925 19,975,925 6693383 26,669,
830
Balance at 31 March 2021 1,000 273 172,847,523 - 103,867,964 {411,318) 276,304,642 59,108,088 335,412,741

The accounting policies and notes set out on pages 13 to 28 form an integral part of these Financial Statements.
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M FADDENS & CO GROUP LIMITED

CONSOLIDATED STATEMENT OF CASH FLOWS
FOR THE YEAR ENDED 31 MARCH 2021

Reconciliation of operating profit to net cash inflow from
operating activities:
Net profit for the year before tax

Adjustments to reconcile operating profit to net cash provided
by {used in} operating activities:

Add back payments received from trade debtors in equities
Payments to trade creditors in equities

Movement in fair value of equity Investments

Profit on sale of equity investments

Addback write down of investment in subsidiaries

Effect of exchange rate movements

Addback amortisation expense during the year

Other changes that provided {used) cash in operating assets
and liabilities:

{increase) decrease in trade receivables

Increase {decrease} in trade payables

Increase in accruals

Amount due toffrom associates

Net cash from operating actlvities

Cash used in investing activities:

Increase in loan note receivable

Proceeds from sale of equity investments
Acquisition of equity investments

Value of investments subscribed into subsidiaries
Investments acquired from acquisition of subsidiary
Acquisition of intangibfe assets

Cash flow from financing activities:
Proceeds from credit facility provider
Proceeds from loans payable

Repayments of lvans pavable

Movement in non-controlling interest from acquisitions made
during the year,

Net cash provided by financing activities
Increase {Decrease} in Cash Flow during the year

Cash and cash equivalents at the beginning of the year
Cash and cash eguivalents at the end of the year

MFADDENS 42, Linies

GROUP GROUP COMPANY COMPANY
Year Ended Year Ended Year Ended Year Ended
31 Mar 21 31 Mar 20 31 Mar 21 31 Mar 20
Uss uss uss uss
26,669,308 19,624,150 13,211,104 19,624,150
(13,087,866)  (15,689,9985) (3,900,000}  {15,685,996)
2,384,308 4,940,593 978,752 4,840,593
{10,781,214) {9,138,447) {7,062,463) {9,138,447)
{7,990,329) {5,524,939) {6,576,298) {5,524,939)
6,553,080 . . -
(411,118} - - _
215,354 . 2 -
{4,235,136) 8,513,487 225,000 8,513,487
785,835 (2,733,586) (36,942)  (2,733,586)
42,514 12,500 15,280 12,500
= - 5,306,585 -
44,626 3,762 2,161,018 2,762
(212,508) {3,146,400) {212,508) (3,146,400}
200,363,818 86,478,250 149,869,017 86,478,250
{200,363,818) {85,463,250) ( 149,969,017) (85,463,250)
{19,052,055) - - -
{32,987,158) - - -
{861,415} - - -
{53,113,136) {2,131,400) {222,508} {2,131,400)
4,274 - 26,286 4,274 26,286
2,524,199 2,101,352 {1,942,784) 2,101,352
{1.874,740) - - -
52,414,717 - " -
o 53,068,450 2,127,638 (1,938,510} 2,127,638

The accounting policies and notes set out on pages 13 to 28 form an integral part of these Financial Statements.

12 |
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NOTES TO THE FINANCIAL STATEMENTS
FOR THE YEAR ENDED 31 MARCH 2021

1.

General information

MFaddens & Co Group Ltd {“the Com pany”} is a private limited company, incorporated and domiciled in
the United Arab Emirates on 14 August 2012 and changed its name from ECB Services Ltd on 16 August
2020 for the purpose of becoming a holding company for the Group having a company number
IC20120875. The Company's registered office address can be found on the Company Information page.

The principal activity of McFaddens & Co Group Ltd and its subsidiaries (“the Group”)} during the year
was the provision of corporate services including asset management services and corporate advisory
services. The Group holds private equity investments in growth companies and in addition provides
corporate consultancy services via its subsidiaries. Generally the Group receives payments for services
provided by way of equity in client companies which are predominantly growth companies. As the
majority of the investments the Group is focusing on are in growth companies, the investments are
typically held for 5-7 years prior to achieving ultimate Fquidity.

The Company commenced trading during April 2014. 1t is forecast that the various equity investments
held by the Company will increase in value as the underlying businesses progress through various

recognised milestones, resulting in the Company achieving fair value gains prior to ultimately selling the
investments.

Basis of preparation

These Financial Statements have been prepared in accordance with International Financial Reporting
Standards [IFRS’s] as developed and published by the International Accounting Standards Board [IASB]
The Financial Statements have been prepared under the historical cost convention, as modified by the
revaluation of certain assets.

The financial statements are presented in US Dollar ($) which is the functional currency of the company.

The preparation of the financial statements requires management to make estimates and assumptions
that affect the reported amounts of revenues, expenses, assets and liabilities, and the disclosure of
contingent liabilities at the date of the financial statements. If in the future such estimates and
assumptions which are based on management’s best judgement at the date of the financial statements,
deviate from the actual circumstances, the original estimates and assumptions will be modified as
appropriate in the year in which the circumstances change. Where necessary, the comparatives have
been reclassified or extended from the previously reported results to take into account presentational
changes.

Provisions

Provisions are recognised where a legal or constructive obligation has been incurred which will probably
lead to an outflow of resources that can be reasonably estimated. Provisions are recorded for the
estimated ultimate liability that is expected to arise, taking into account the time value of money. A
contingent liability is disclosed where the existence of the obligations will only be confirmed by future
events, or where the amount of the obligation cannot be measured with reasonabie reliabil ity.
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NOTES TO THE FINANCIAL STATEMENTS
FOR THE YEAR ENDED 31 MARCH 2021

Ordinary dividends

Ordinary dividends proposed by the Board of Directors are not recorded in the financial statements until
they have been approved by the shareholders at the Annual General Meeting,

The significant accounting policies set out below have been consistently applied, except where stated.

Summary of significant accounting policies

The principal accounting policies applied in the preparation of these Consolidated Financial Statements
are set out below and have been consistently applied to all the years presented.

The preparation of interim consolidated financial statements in compliance with IAS 34 requires the use
of certain critical accounting estimates. It also requires Group management to exercise judgement in
applying the Group’s accounting policies. The areas where significant judgements and estimates have
been made in preparing the financial statements and their effect are disclosed in Note 3.

There have been no material revisions to the nature and amount of changes in estimates of amounts
reported in the 31 March 2020 Financial Statements.

Basis of Consolidation

The Consolidated Financial Statements incorporate the Financial Statements of the Company and all its
subsidiaries made up to 31 March 2021. Subsidiaries are entities {including structured entities)
controlled by the Group. The Group controfs an entity when the Group has the power, directly or
indirectly, to govern the financial and operating policies of an entity so as to obtain economic benefits
from its activities. Subsidiaries are consolidated from the date on which control is transferred to the
Group up to the effective date on which control ceases, as appropriate. intragroup transactions,
balances, income and expenses are eliminated on consolidation. Where necessary, adjustments are

made to the Financial Statements of subsidiaries to ensure consistency of accounting policies with those
of the Group.

{a) Business Combinations
Acquisitions of businesses are accounted for using the acquisition methed. Under the acquisition
method, the consideration transferred for acquisition of a subsidiary is the fair value of the assets
transferred, liabilities incurred and the equity interests issued by the Group at the acquisition date.
The consideration transferred includes the fair value of any asset or liability resulting from a
contingent consideration arrangement. Acquisition-related costs, other than the costs to issue debt
or equity securities, are recognised in profit or loss when incurred. In a business combination
achieved in stages, previously held equity interests in the acquiree are re-measured to fair value at
the acquisition date and any corresponding gain or loss is recognised in profit or loss. Non-
controlling interests in the acquiree may be initially measured either at fair value or at the non-
controlling interests’ proportionate share of the fair value of the acquiree’s identifiable net assets

at the date of acquisition. The choice of measurement basis is made on a transaction-by-
{ransaction basis.
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FOR THE YEAR ENDED 31 MARCH 2021

The FRS requires that the consolidated Accounts prepared following a reverse acquisition shall be
issued in the name of the legal parent (i.e. the accounting acquiree), but presented as a
continuation of the Accounts of the legal subsidiary (i.e. the accounting acquirer).

The following principles have been applied:

(i

(i)

(iii)

(iv)

(v)

The assets and liabilities of the legal subsidiary shall be recognised and measured in the
Consolidated Financial Statements at their pre-combination carrying amounts;

The assets and liabilities of the legal parent shall be recognised and measured in the
Consolidated Financial Statements at their fair values at the acquisition date;

The retained profits and other equity balances (such as revaluation reserves and foreign
exchange reserves) recognised in the consolidated Financial Statements shall be the retained

profits and other equity balances of the legal subsidiary immediately before the business
combination;

The amount recognised as issued equity instruments (i.e. share capital and share premium} in
the Consolidated Financial Statements shall be determined by adding to the issued equity of
the legal subsidiary immediately before the business combination the fair value of the legal
parent (i.e. the deemed cost of the business combination); and

The equity structure appearing in the consolidated Financial Statements shall reflect the
equity structure of the legal parent, including the equity instruments issued by the legal
parent to effect the combination,

Intangibie assets other than goodwill

Intangible assets, other than goodwill, are measured at cost less accumulated amortisation and
accumulated impairment losses. Amortisation is charged so as to allocate the cost of assets less their
residual values over their estimated useful lives, using the straight-line method.

investments in Associates

Investments in associates are accounted for at cost less any accumulated impairment losses. However,
investments for which a published price quotation exists are accounted for at fair value with changes in
fair value recognised in profit or loss of the period of the change. Dividend income from associates is
recognised when the shareholders’ right to receive payment has been established and is shown as other

income.
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NOTES TO THE FINANCIAL STATEMENTS
FOR THE YEAR ENDED 31 MARCH 2021

Equity investments

Investments are recognised and derecognised on the transaction date where a purchase or sale is under
contract whose terms require delivery within the time frame established by the contract and are Initially
measured at fair value. The Company is operating in the business of investing in financial assets with a
view to profiting from their total return in the form of dividends or increases in fair value in which they
are designated at fair value through the Profit or Loss and are subsequently re-measured at reporting
dates at fair value. The fair value of equity investments are calculated in accordance with the principles

of valuation of equity investments set out below. Changes in the fair value of equity investments are
recognised in the Profit or Loss,

Principles of valuation of quoted equity investments
The fair values of quoted equity investments are based on current bid prices at the balance sheet date.

Principles of valuation of unquoted equity investments

Unguoted equity investments — designated as ‘at fair value’ through the Profit or Loss

The fair value of unquoted equity investments is established using International Private Equity and
Venture Capital Valuation Guidelines (the “IPEVCV Guidelines”) endorsed by the British and European
Venture Capital Associations.

The valuation methodology used most commonly by the Company is the ‘price of recent investment’
contained in the IPEVCV Guidelines. The following considerations are used when calculating the fair
value using the ‘price of recent investment’ guidelines:

® Where the investment being valued was itself made recently, its cost will generally provide a good
indication of fair value,

o Where there has been any recent investment by third parties, the price of that investment will
provide a basis of the valuation.

® If there is no readily ascertainable value from following the ‘price of recent investment’
methodology, the Group considers alternative methodologies in the IPEVCV Guidelines, being
principally discounted cash flows and price earnings multiples requiring management to make
assumptions over the timing and nature of future earnings and cash flows when calculating fair
value.

® Where a fair value cannot be estimated reliably, the investment is reported at the carrying value
of the previous reporting date; unless there is evidence that the investment has since been
impaired.
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NOTES TO THE FINANCIAL STATEMENTS
FOR THE YEAR ENDED 31 MARCH 2021

Unquoted equity investments — designated as ‘at fair value’ through the Profit or Loss {Continued)

Due to the nature of the majority of the Group's investments being held in growth companies the shares
are currently illiquid and are typically held for 5-7 years. There is no guarantee that there would be
sufficient liquidity in the shares for the Group to liquidate its positions on a timely basis. In addition, if
the Group were to attempt to liquidate its position in the short term, there is a possibility that this could
adversely affect the valuation downwards.

Where there has been a recent investment by third parties, the price of that investment will provide a
good indication of the fair value of the Group's investee company. In addition, the Group's policy is not
to use the price of a third party’s recent investment unless the combined investment is equal to a
minimum of 10% of the equity in the investee company. Where the investments have been valued at
the “price of recent investment”, the Group has additionally used discounted cash flows and price
earnings multiples requiring management to make assumptions over the timing and nature of future
eamings and cash flows to support the fair value. When preparing this information, management take
into account market conditions and use the latest available information. Where the discounted cash
flows do not support the fair values derived from the “price of recent investment” methodology, the
Group values the investment at the fair value as per the last reporting year unless there is evidence that
the investment value has been impaired.

If the investment was not held at the prior reporting period, the investment will be carried at cost. The
Group's policy is that where there has been no “price of recent investment” in the company in which the
Group holds equity in, then the Group values it's investment at cost or the carrying value of the previous
reparting date; unless there is evidence that the investment has since been impaired.

Although these investments are valued in fine with established International Private Equity and Venture
Capital Valuation Guidelines, management believes it is worth pointing out that these types of
investments contain 2 degree of risk and that there can be no guarantee that the Group could dispose
of these assets in a timely fashion as there is no readily available public market. However, there is also
the potential for significant growth in the medium to long term. The value of these investments in the
medium to long term could therefore be significantly higher or lower than their current fair values.

information about the valuation techniques and inputs used in determining the fair value of various
assets are disclosed in notes 7 and 12. Financial instruments that are measured subsequent to initial
recognition at fair value are grouped into levels 1 to 3 based on the degree to which the fair value is
observable:

Level 1 fair value measurements are those derived from inputs that are quoted prices (unadjusted) in
active markets for identical assets or liabilities that the entity can access at the measurerent date.

Level 2 fair value measurements for those derived from inputs other than quoted prices included within
Level 1 that are observable for the assets or liability, either directly or indirectly.
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NOTES TO THE FINANCIAL STATEMENTS
FOR THE YEAR ENDED 31 MARCH 2021

Ungquoted equity investments ~ designated as ‘at fair value’ through the Profit or Loss {Continued}
Level 3 fair value measurements are those derived from inputs that are not based on observable market
data. Leve! 3 inputs shall be used to measure fair value to the extent that relevant observable market
data inputs are not available, thereby allowing for situations in which there is little market activity for
the asset or liability at the measurement date. However, the fair value measurement objective remains
the same, i.e. an exit price at the measurement date from the perspective of a market participant that
holds the asset or owes the liability. Therefore, Level 3 inputs shall reflect the assumptions that market
participants would use when pricing the asset or liability, including assumptions about risk.

At the balance sheet date all of the Company's financial assets fell into Level 3.

Trade arid other receivables

Trade and other receivables are recognised initially at fair value and subsequently measured at
amortised cost using the effective interest method, less provision for impairment. A provision for
impairment of trade receivables is established when there is objective evidence that the Group will not
be able to collect all amounts due according to the original terms of the receivables. Significant financial
difficulties of the debtor probability that the debtor will enter bankruptey or financial reorganisation and
default, or delinquency in payments are considered indicators that the trade receivable is impaired.

The amount of any provision is the difference between the asset’s carrying amount and the present
value of estimated future cash flows, discounted at the original effective interest rate. The carrying
armount of the asset is reduced through the use of an allowance account, and the amount of the loss is
recognised in the income statement within “administrative expenses”. When a trade receivable is
uncollectible, it is written off against the allowance account for trade receivables. Subsequent recoveries
of amounts previpusly written off are credited against “administrative expenses” in the income
statement.

Cash and cash equivalents

Cash comprises cash on hand and demand deposits. Cash equivalents are short term, highly liquid
investments that are readily convertible to known amounts of cash.

Financial instruments

Financial assets and financial lisbilities are recognised when the company becomes party to the
contractual provisions of the instrument. Financial assets and financial liabilities are initially measured
at fair value. Transaction costs that are directly attributable {other than financial assets or liabilities at

fair value through profit or loss) are added to or deducted from the fair value as appropriate on initial
recognition.

Financial assets
Financial assets are subsequently classified into the following specified categories:

® financial assets at fair value through profit or loss, including held for trading;
o fair value through other comprehensive income; or
® amortised cost.
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Financial assets {continued)
The classification depends on the nature and purpose of the financial asset i.e. the Company’s business

madel for managing the financial assets and the contractual terms of the cash flows) and is determined
at the time of initial recognition,

Financial assets are classified as at fair value through other comprehensive income if they are held
within 2 business model whose cbjective is achieved by both collecting contractual cash flows and
selling financial assets, and the contractual terms of the financial asset give rise on specified dates to
cash flows that are solely payments of principal and interest on the principal amount outstanding. They
are measured at amortised cost if they are held within a business mode whose objective is to hold
financial assets in order to collect contractual cash flows and the contractual terms give rise on specified

dates to cash flows that are solely payments of principal and interest on the principal amount
outstanding.

Financial assets not held at amortised cost or fair value through other comprehensive income are held
at fair value through profit or loss.

Financial liabilities

Debt and equity instruments are classified as either financial liabilities or as equity in accordance with
the substance of the contractual arrangements.

Equity instruments are any contract that evidences a residual interest in the assets of an entity after
deducting all of its liabilities. Equity instruments are recognised at proceeds received net of issue costs.

Financial liabilities are classified as either financial liabilities at fair value through profit or loss (“FVTPL")
or financial liabilities at amortised cost, which are measured using the effective interest metheod. At
present the company does not have any financial liabilities at FVTPL.

Fair values

Fair value is the amounts far which a financial asset, liability or instrument could be exchanged between
knowledgeable and willing parties in an arm’s length transaction. It is determined by reference to
quoted market prices adjusted for estimated transaction costs that would be incurred in an actual
transaction, or by the use of established estimation technigues. The fair values at the end of the
reporting period are approximately in line with their reported carrying values unless specificaily
menticned in the notes to the financial statemants.

Effective interest method

The effective interest method is a method of calculating the amortised cost of a debt instrument and
allocating interest income over the relevant period. The effective interest rate is the rate that exactly
discounts estimated future cash receipts through the expected life of the debt instrument, or a shorter
period, on the net carrying amount on initial recognition.
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Significant judgements and estimates

in the application of the Group’s accounting paolicies, the directors are reguired to make judgements,
estimates and assumptions about the carrying amount of the assets and liabilities that are not readily
apparent from other sources. The estimates and associated assumptions are based on historical
experience and other factors that are considered to be relevant In line with the valuation policy of the
Company. Actual results may differ from these estimates.

The estimates and underlying assumptions are reviewed on an ongoing basis in line with the valuation
policy of the Company. Revisions to accounting estimates are recognised in the period in which the
estimates are revised where the revision affects only that period, or in the period of the revision and
future periods where the revision affects both current and future periods.

The critical judgment made by the management is to continue recognising the fair value of investments
as permitted by the relevant accounting standards in line with the valuation policy of the Company.

Trade and other payables

Trade and other payables are recognised initially at fair value and subsequently measured at amortised
cost using the effective Interest method.

Going concern

The financial statements have been prepared on a going concern basis. The current pandemic caused by
Covid-1% has triggered global uncertainty, the initial impact had a depressive effect on demand, but this
has largely been offset now by strong growth in the commodity sectors where the Company operates.
The directors continue to monitor the progress and effect of the spread of the virus, though they are
unable to immediately quantify its impact on future commerciality. Strategies and policies to manage
the evolving developments have been implemented by the directors, specifically:

® monitoring changes in fair value of investments in line with the valuation policy of the Company;
® monitoring the management responses of others holding similar investments;
e reviewing the impact on forecasts that may impact impairment evaluations.

The directors believe that the Group and the Company have sufficient resources to bear the global
impact of Covid-19.

Borrowings

Borrowings are recognised initially at fair value, net of transaction costs incurred. Borrowings are
subsequently stated at amortised cost; any difference between the proceeds (net of transaction costs)
and the redemption value is recognised in the income statement over the period of the borrowings
using the effective interest method.

Borrowings are dlassified as current liabilities unless the Group has an unconditional right to defer
settlement of the liability for at least twelve months after the balance sheet date.
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Revenue recognition

Revenue from services is derived from the provision of corporate consultancy services. Other Revenues
are derived from dividends received from various investments and the gains on disposal of the
investments, Gains on disposal of equity investments represent the surplus over carrying value on the
disposal of equity investments. Revenues are also derived from movements in fair value of equity
investments represented by revaluation gains and losses on the Group's portfolio of equity investments.
The Company recognises revenue when the amount of revenue can be reliably measured, and it is
probable that future economic benefits will flow to the entity.

Expenses

All expenses are accounted for on an accruals basis.

Foreign currency transiation
(a) Functional and presentation currency

The financial information is presented in United States Dollars {S), which is the Group's functional
and presentation currency.

{b} Transactions and balances

Changes in fair value of equity investments represent revaluation gains and losses on the Group’s
portfolic of equity investments. Gains on disposal of equity investments represent the surplus over
carrying value on the disposal of equity investments.

Foreign currency transactions are translated into the functional eurrency using the exchange rates
prevailing at the date of the transactions. Foreign exchange gains and losses resulting from the
settlement of such transactions and from the translation at year end exchange rates of monetary
assets and Habilities denominated in foreign currencies are recognised in the Profit or Loss.

Translation differences on equity investments held at fair value through the Profit or Loss are
recognised in the Profit or Loss as part of the fir value gain or loss.

New and revised IFRSs in issue but not yet effective
The company has not applied the following new and revised IFRSs that have been issued but are not yet

effective:

Standard Effective Date
IFRS 16 - Covid-19-Related Rent Concessions {Amendment to IFRS 16} 1 June 2020
IFRS 9, 1AS 39, IFRS 7, IFRS 4 and IFRS 16

Interest Rate Benchmark Reform — Phase 2 1January 2021

New standards, interpretations and amendments not yet effective

No new standards, interpretations and amendments not yet effective are expected to have a material
effect on the Group's future financial statements.
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4. Taxation
The Company is exempt from the provisions of the Income Tax Ordinance of the United Arab Emirates.

5. Profit before tax
Profit before tax, all of which arises from the Group's principal activities, is stated after charging:

Group Group
Year Ended Year Ended
31 Mar21 31 Mar 20
uUss uss
Auditors’ remuneration: audit services 30,000 12,500
Finance costs: Loan Payable and Note Payable interest expense 385,715 80,195

There has been no remuneration paid to the auditors in respect of non-audit services in any of the years
covered by this report.

The Company has not presented its own separate income statement. The profit for the Company

included in the Consolidated Income Statement is $13,211,102 for the year ended 31 March 2021 and
$19,624,150 for the year ended 31 March 2020.

The Company has no direct employees and the directors are the only key management personnel of the
Company.

6. Earnings per Share
The calculation of the basic earnings per share is based on the earnings attributable to ordinary
shareholders divided by the weighted average number of shares in issue during the pericd. The
calculation of diluted earnings per share is based on the basic earnings per share adjusted to allow for
the issue of shares an the assumed conversion of all dilutive options.

Group Group
Year Ended Year Ended
31Mar21 31 Mar 20
Profit from Continuing Operations attributable to equity holders $19767,001 ¢ 19,624,150
of the Company
Weighted average number of shares - Basic and Diluted 914 155
Earnings per share $21,622 $ 126,607
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7. Other operating income
Continuing operations

Profit on sale of equity investments

Increase in fair value of equity investments held at fair value

through the Profit and Loss
Net foreign exchange gains / (losses)

MFTADDENS 42 i

Group Group
Year Ended Year Ended
FiMarz2l 31 Mar 20
Uss uss

7,990,329 5,524,939
10,781,214 9,138,447
{411,118) -
18,360,425 14,663,386

All the other operating income of $18,360,425 for the year ended 31 March 2021 and $14,663,386 for
the year ended 31 March 2020 were derived from continuing operations.

8. Investment in subsidiaries

Company Company
31 Mar 21 31 Mar 20
uss uUss
MFaddens Advisory AP Lid 210,534,418 -
M Faddens & Co (Australia) Pty Ltd 60,299,105 -
M Faddens & Co Advisory Ltd 10,000 -
MFaddens & Co plc - -
Closing balance 270,843,523 -
Name of Subsidiary Type of Company ek, ‘.’f % Ownership
Incorporation
M°Faddens & Co ple Advisory Services England and Wales  99.996%
M‘Faddens & Co (Australia) Pty Lid Advisary Services Australia 51.53%
M Faddens Advisory AP Lid Private Equity Holdings Marshall Islands 63.14%
M‘Faddens & Co Advisory Ltd Advisory Services Marshall Islands 100%

On 31 March 2021, McFaddens & Co Group Ltd subscribed $210,534,418.21 of assets into McFaddens
Advisory AP Ltd for 142,252,985 shares. The shareholders of McFaddens Advisory AP Ltd as at 31 March
2021 were McFaddens & Co Group Ltd 63.14% and McFaddens & Co {Australia} Pty Ltd 36.86%.
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Equity Investments

MTADDENS 458, Lo

Unquoted equity investments — designated as “at fair value through the profit or loss”

Opening Balance

Cost of invesiments acquired during the year

Investments acquired from acquisition of
Subsidiary

Value of investments subscribed into the
Company

Value of investments subscribed into subsidiary

Payments from trade debtors in equities

Cost of investments sold during the year

Cost of investments subscribed into subsidiary
by McFaddens & Co Group Ltd

Value of investments transferred to subsidiary
Payments to trade creditors in equlties
Movement in fair values

Closing Balance

Group Group Company Company
Year Ended Year Ended Year Ended Year Ended
31 Mar 21 31 Mar 20 31 Mar 21 31 Mar 20

uss us3 uss uss

196,318,586 171,920,797 196,318,586 171,920,797
200,363,818 85,463,250 149,869,017 85,463,250
32,987,158 - - -
51,401,850 - 51,401,850 -
19,052,055 - - -
13,087,866 15,689,996 3,900,000 15,689,996
(192,373,489)  (80,953,311) (143,427.488)  (80,953,311)
- - {53,711,382) -

- - {210,534,294) -
{2,384,308) (4,940,553) {978,752) {4,940,583)
10,781,214 9,138,447 7,062,463 9,138,447
329,234,750 196,318,586 - 196,318,586

The Group had no significant investments in Assets classified as Equity Investments where it held 25% or
more of the issued share capital of the companies. Where the Group held 25% or more of the issued
share capital of the companies these investments have been classified as investments in associates.

The Group holds equity investments in various companies which have their assets in Asia, the Middle

East and Africa, Europe and Canada.

Fair value information

Unquoted investments at 31 March 2021 have been measured on a Level 3 basis as no observable

market data was available.

Financial instruments that are measured subsequent to initial recognition at fair value are grouped into
levels 1 to 3 based on the degree to which the fair value is observable:

¢ lLevel 1 fair value measurements are those derived from inputs that are quoted prices (unadjusted)
in active markets for identical assets or liabilities that the entity can access at the measurement

date.

e Level 2 fair value measurements for those derived from inputs other than quoted prices included

within Level 1 that are observable for the assets or liability, either directly or indirectly,
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Fair value information {continued)

MTADDENS 4%, s

Level 3 fair value measurements are those derived from inputs that are not based on observable

market data. tevel 3 inputs shall be used to measure fair value to the extent that relevant
observable market data inputs are not available, thereby allowing for situations in which there is
little market activity for the asset or liability at the measurement date. However, the fair value
measurement objective remains the same, i.e. an exit price at the measurement date from the
perspective of a market participant that holds the asset or owes the liability. Therefore, Level 3
inputs shall reflect the assumptions that market participants would use when pricing the asset or

liability, including assumptions about risk.

At the balance sheet date all of the Company's financial assets fell into Level 3.

10. intangible Assets

Cost:

Opening Balance
Additions
Closing Balance

Amortisation:
Opening Balance
Amnortisation charge
Closing Balance

Net Book Vaiue

Group Group
31 Mar21 31 Mar 20
uss uss

861,415 -
861,415 "

215,354 =
215,354 &

646,061 «

During the year ended 31 March 2021 the Group acquired the rights to various Advisory Contracts. The
directors believe that this acquisition will provide a benefit to the Group for a minimum of three years.

The asset has thus been amortised over three years.

11. Loans Receivable

Group Group Company Company
31 Mar 21 31 Mar 20 31 Mar 21 31 Mar 20

uss uss uss uss
Loan receivable — principal 3,040,000 3,040,000 3,040,000 3,040,000
Loan receivable — interest 318,908 106,400 318,908 106,400
Closing Balance 3,358,908 3,146,400 3,358,908 3,146,400

The Loan is for a term of 2 years and is due for repayment in full on 30 September 2021. Interest is

charged at 7% p.a.
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12. Trade and other payables
Group Group Company Company
31 Mar 21 31 Mar 20 31 Mar 21 31 Mar 20
,__ME}E_S. uss Uss uss
Trade payables 1,089,587 303,752 266,808 303,752
Accruals 80,014 37,500 52,780 37,500
Other current liabilities - - - -
Closing Balance 1,169,601 341,252 319,589 341,252

Included in trade payables are $822,788 of creditors owed by a subsidiary of the Company.

13. Borrowings — Loan Payable

Group Group Company Company
Current 31 Mar21 31 Mar 20 31 Mar21 31 Mar 20
Uss uss uss uss
Loan payable — principal 150,260 - 150,260 -
Loan payable — interest 8,308 - 8,308 -
Closing Balance 158,568 - 158,568 5

The loan payable by the Company attracts interest at 10% p.a. and US$1,874,740 was repaid during the

year.
Group Group Company Company
Non-Current 31 Mar 21 31 Mar 20 31Mar21 31 Mar 20
uUss uss 7 uss uss
Loan payable — principal 2,345,952 2,025,000 - 2,025,000
Loan payable — interest 246,291 76,352 - 76,352
Closing Balance 2,592,_243 2,101,352 - 2,101,352

Non-Current loan payable as at 31 March 2021 consisted of a loan payable of $2,345,952 of principal
and $246,291 of interest taken out by a subsidiary of the Company. The rate of interest on the laan is
15% per annum and the loan is repayable on 30 September 2022.
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i4.

15.

16.

17.

8.

Borrowings — Note Payable
Group Group Company Company
31Mar21 31 Mar 20 31 Mar21 31 Mar 20
uss uss uss uss
hote payable ~ principal 61,436 61,303 61,436 61,303
Note payable ~interest 10,316 6,175 10,316 6,175
Closing Balance 71,752 67,478 71,752 67,478

The Group has a $200,000 credit facility. At 31 March 2021 the amount still available to be drawn down
was $138,564. interest is charged at 6% p.a.

Share capital

As at 31 March 2021 uss
Authorised

1,000 ordinary shares of AED 1.00 273
Allotted, called up and fully paid

1,000 ordinary shares of AED 1.00 273

Own shares held in treasury - nil ordinary shares of AED 1.00 -

As at 31 March 2020

Authorised

1,000 ordinary shares of AED 1.00 273
Allotted, called up and fully paid

1,000 ordinary shares of AED 1.00 273

Own shares held in treasury - 845 ordinary shares of AED 1.00 231
During April 2020, the Company transferred 35 shares from treasury for the acquisition of McFaddens &
Co pic and subsequently performed a 3 for 1 bonus issue of 571 shares from treasury. During June 2020,
the Company transferred a further 140 shares from treasury for the acquisition of equity investments
and the completed a 1 for 9 bonus issue of 99 shares from treasury. As at 31 March 2021 Sterling
Management Lid held 156 shares in escrow with regards to the acquisition of McFaddens & Co Plc and
156 shares in escrow with regards to the purchase of assets on 29 June 2020,

Uitimate and immediate Parent Company

Sterling Management Limited, a company incorporated in the United Arab Emirates is the immediate
and ultimate controlling party.

Capital commitments

There were no commitments at 31 March 2021 or at 31 March 2020.

Contingent liabilities

There were no cantingent liabilities at 21 March 2021 or at 31 March 2020.
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Related parties

During the period the Company provided a loan to Trinus Impact Capital Limited. The Company aiso had
@ contract to provide consultancy services to Trinus Impact Capital Limited at a rate of 545,000 per
month. Fees charged during the 12 months ended 31 March 2021 were $540,000. The balance
outstanding to the Company from Trinus Impact Capital Limited in relation to fees as of 31 March 2021
was $180,000. The balance outstanding to the Company from Trinus Impact Capital Limited in relation
to the ioan as of 31 March 2021 was 43,358,908 which includes interest of $318,908. Trinus impact
Capital Limited is deemed a related party to the Company as the Company is a shareholder of Trinus
Impact Capital Limited and the Company has significant influence over Trinus Impact Capital Limited.

During the period the Company had a consultancy contract with EAA Holdings Limited where EAA
Holdings Limited were charged fees of $250,000 2 month. Fees charged in relation to this contract were
$3,000,000 for the 12 months ended 31 March 2021 with a balance outstanding to the Company from
EAA Holdings Limited of $750,000 as of 31 March 2021. EAA Holdings Limited is deemed a related party
as the controller of EAA Holdings Limited has significant influence over the Company.

Events after the reporting date

The directors have agreed to change the share structure to increase the number of issued shares from
1,000 shares to 15,797,738 issued shares.

On 31 March 2021, the Company vended its investment portfolio into McFaddens Advisory AP Limited
as McFaddens Advisory AP Limited is planning to list as a public private equity fund in the fiscal year
ending 31 March 2022,

Subsequent to the year end the Company continued with its strategy of expanding its family office
business.

In July 2021, the Company announced that it has entered into a joint venture with China International
Industry & Commerce Co. Ltd. (“CIIC Group”} to launch a multi-family office network in both mainiand
People's Republic of China and Hong Kong.

Through the joint venture, McFaddens and CIIC Group will establish a multi-family office network as well
as fund management and advisory services to address the significant opportunity of the rapidly growing
family office sector in China - one of the most buoyant in the world. Founded in 1988, Beijing-based CIIC
Group is a privately-owned multinational enterprise group operating in the fields of finance, technology
and real estate, with business in more than 30 countries and regions including the United States, Russia,
Europe and Africa with assets in the region of $15bn.

The announcement of this partnership followed the announcement in May 2021 that McFaddens has
completed the establishment of the McFaddens & Co UAE operation, expanding the Group’s presence in
the fast-growing and underserved EMEA market.

The management and staff of the Company continue to observe the restrictions imposed with regards
to Covid-19 as relevant to the business of the Company.



