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Dymion Asia Holdings (UK) Limited

Directors’ report
For the year ended 31 December 2017

The directors present their repart and the audited consolidated financial statements of Dymon Asia Holdings (UK) Limited
("the campany*).and Dyimon Asla Capital (UK) LLP (togethér “the. group") for the year ended 31 December 2017.

Principal activity

The pHnicipal activity of thé company in the year is that of a carporate member to Dymon Asla Capital (UK) LLP ("the LEP*).

As a corporate membér of the LLP, the company may recsive a profit allocation from time to time' at the discretion of the
LLP.

The group comprises the company and its subsidiary, the LLP. The principal acuwty of the group during the year was the
proviston of ‘investment advisory services to Dymon Asia Capital (Singapore) Pte Lid. (reldted. conipany), an. entity
incorporated In Singapors, and to affiliated investment vehicles. The related company Is the investment manager of a range
of altérnative Investiment vehicles with AUM of USD4.:2bn.

There havé beén no significant changes in the activiies of the gidup in the year and the directors do not anticipate any
changgss in the-overall nature of the group's principal activities in the foreseeable future,

Directors
Thae directors who.servied during the year and up to the daté of this feport were:

Mr Luo Jiabin
Mr Waong Mun Hoong

Post balance sheet events
There have Been no significant avents affecting the.graupsince the:year end.
Disclosure of information to the auditor

Each of the persons who are directors at the time when this Directors’ report:is appréved has canfirmed that:

. so far as that director is aware, there is no relevant audit information of which the company's and the. group's auditor
is unaware, and
. that director has, taken all the steps that ought fo:have been taken as a director in order to be awara of any relevant

audit Information and to establish that the company’s and the group's auditor is aware of that information.
Augditor

The auditor, Ernst & Young LLP, has indicated its willingness to continue in office. A resolution conceming lts
reappointment will be proposed at the members' meeting to approve these financial statements.

This report was approved by the board on 20 April 2018 and signed on its behalf by:

=

Luo Jiabin
Director
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Dymon Asia Holdings (UK) Limited

Statement of Dirfectors' responsibilities
For the year ended 31 December 2017

The directors are responsible for preparing the Strategic Report, the Directors' Report and the financial statements in'
accordance with applicable law and regulations.

Company law requires the directors 'to prepare financial statements for each financial year. Under that law the directors
have elected to prepare the financial statements in accordance with applicable law and United Kingdom Accouriting
Standards (United’ Kingdom Generally Accepted Accounting Practnce) including Financial Reporting Standard 102 ‘The
Financial Reporting Standard applicable in the UK and Republlc of ireland’. Under company law the directors must not
approve the financial statements unless satisfied that they. give a true and fair viéw of the state of affairs of the company
and the group and of the profit or loss of the group for that period. In preparing these financial statements, the directors are
required to:

o select suitable accounting policies and then apply. them consisteritiy;

. make judgements - and accounting éstimates that are reasonable and prudent;

. state whether applicable UK Accounting Standards including FRS102 have been followed, subject to any material
departurés disclosed and explained in the financial statements; and

. prepare the financial statements on the going concem basis unless it is inappropriate to presume that the company

or the group will continue in business.

The directors are responsible for keeping adequate accounting records that are sufficient to show and explain the grop's
and the company’s transactions and disclose with reasonable accuracy at any time the financial position of the company
and the group and enable them to ensure that the financidl statéménts comply with the Companies Act 2006. They are also
responsible for safeguarding the asSets of the comipany and the group and hence for taking reasonable steps for the
prevention and detection of fraud and other imregularities.
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Dymon Asia Holdings (UK) Limited

Group strategic report
For the year ended 31 December 2017

The directors present their strategic report in respect of Dymon Asia Holdindgs (UK} Limited for the year ended 31 December-
2017.

Review of the business

The results for the year and the. financlal position at the year end were considered satisfactory by the dlfectors. The
directors do not anticipate any change in the hature of the- company's dr the group's principal activity going forward.

Results and dividends

The group's profit for the year, after taxation and before appropriation to non-confrollirig intarests amounted to $6,595,269
(2016: $2,129,488) as shown on page 6: Thé directars dg nat propose the payment of any ordinary dividend.

Key performance indicators ("KPis")

Given; the. straight forward nature of the business; the directors aré of the opinion that revenue is the orily felevant key
performance- indicator for the group. The group's revenue is based on a fixed mark up to the' group’s cost base (inclusive of
discretioriary profit allocations made to nion-caritrolling interests of the. LLP) The group's cost base increased by £4.7m
compared.to prior year, which drove a cofrespanding increase.in the group’s turnover.

Financial risk management

Given thal the group’s revenue is entirely: derived from a related company, the group's principal risks relate to the credit,
default and liquidity risks associatad with receipt. of income on a timely basis from. this counterparty. These risks are
managed lhrough regular dia!ogue with the related undertaking to ensure that the group maintains sufficient working capital

From an operational perspective as the LLP is a regulated entity, the key risk relates to the potential for non-compliance:
with the regulations Issued by the FCA that could lead to the group beihg subject ta a fine or a ban on trading aclivities, This
is managed through regular review of the group’s compliance framework by Senlor Management.

Going concern

Whilst the group remains dependent on a single source of ravenué from a réelated company, the directors are riot aware. of
any reason that this agraement will be terminatad in the foresegable future. The nature of the agreament with the related
company provides a high degree of certainty that the group will continue to. be profitable and, historically, the group has
received income in a timely manner in order to manage its obligations (which are relatively predictable in nature).

The future profitability of the related company and therefore its ability to continue to settle its obligations to the group on. a
timely basis is dependent on maintaining a consistent level of Assets under Management from which to generate future
revenues. Whilst thé level of assets under management held by thie related company is subject to market volatility and
subject to potential investor redemptions, the funds managed by the related company have a diversified investor base that
protects it in the event of redemption by-one or more investors.

As the sole purpose of the company Is to act as the Corporate Member of the LLP, it has limited recurring financial
obligations. in'its role as Corporate Member, it is also entitfed to an allocation of profits from the LLP, Whilst this allocalion
Is at the discretion of the mambers of the LLP, it Is expacted that the company will receive future profit allocations from the
LLP that are sufficient to cover any future financial abligations.

Based on the factors above, the directors have a reasonable expectation that the group and the company have adequate
liquid resources to continue in operational axistence and meel thelr financial liabilities as they fall due for the foreseeable:
future. Accordingly, they continue to adopt the going concern basis in. preparing the directors' report and financial
statements,

This report was approved by the board on 20 April 2018 and signed on its behalf by:

Luo Jdiabin =
Director {
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INDEPENDENT AUDITOR’S REPORT TO THE SHAREHOLDERS OF DYMON ASIA
HOLDINGS (UK) LIMITED

Opinion

We have audited the finaricial statements of Dymon Asia Holdings (UK) Limitéd (‘the company’) and its subsidiaries
(together the ‘group’) for the year ended 31 December 2017 which comprise the Consolidated statement of comprehensive
income, the Consolidated statement of financial position, the Company statement of financial position, the Consolidated
statement of changes in equity, the Company statement of changes in equity, the Consolidated statement of cash flows and
the related notes to 1 to 20, including ‘a summary of significant accounting policies. The financial reporting framework that
has been applied in their preparation is applicable iaw and United Kingdom Accounting Standards including FRS 102 “The
Financial Reporting Standard applicable in the UK and Republic of Irelarid” (United Kingdom Generally Accepted Accounting
Practice).

In our opinion, the financial statements:

® give a true and fair view of the group’s and of the company's affairs as at 31 December 2017 and of the group's profit
for the year then ended:;

®  have been properly prepared in accordance with United Kingdom Generally Accepted Accounting Practice; and
e  have been prepared in accordance with the requirements of the Companies Act 2006.

Basis for opinion

We conducted 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
statements” section of our report below. We are independent of the group and the company in accordance with the ethical
requirements. in the UK that are relevant to our audit of the financial statements, 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 obtained is sufficient and appropriate to provide a basis for our opinion.
Use of our report

This report is made solely to the company’s members, as a body, in accordance with Chapter 3 of Part 16 of the Companies
Act 2006. Our audit work has been undertaken so that we might. state to the company’s members those matters we are
required to state to them in an auditor’s report and for rio other purpose. To the fullest extent permitted by law, we do not
accept or assume responsibility to anyone other than the company and the company's members as a body, for our audit
work, for this report, or for the opinions we have formed.

Conclusions relating to going concern

We have nothing to report in respect of the following matters in relation to which the 1SAs (UK) require us to repoit to you
where:

¢ the directors’ use of the going concem basis of accounting in the preparation of the financial statements is not
appropriate; or

e the directors have not disclosed ‘in the financial statements any identified material uncertainties that may cast
significant doubt about the group's or the company's ability to continue to adopt the going concern basis of accounting
for a period of at least twelve months from the date when the financial statements are authorised for issue.

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, except to tl:me extent otherwise explicitly
stated in this report, 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 materiaily 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 statements 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 the other information, we are required to report that fact.

We have nothing to report in this regard.
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INDEPENDENT AUDITOR’S REPORT TO THE SHAREHOLDERS OF DYMON ASIA
HOLDINGS (UK) LIMITED

Opinions on other matters: prescribed by the Companies Act 2006
In our opinion, based on the work undertaken in the course of the audit:

¢ the information given in the strategic report and the directors' report for the financial year for which the financial
statements are. prepared is consistent with the financial statements; and

e the strategic report and the directors' report have been prepared in accordance. with applicable legal requirements.

Matters on which we are required to report by exception

In the light of the knowiedge and understanding of the group and the company and its environment obtained.in the course of
the audit, we have notidentified any material misstatements in the strategic report or the diréctors’ report.

We have. nothing to report in respect of the following matters in refation to which the Companies Act 2006 requires us to

repoit.to you if, in our opinion:

o adequate accounting records have not been kept, or returns adequate for our audit have not been received from
branches not visited by us; or

o the company's financial statements are not in agreement with the accounting records and returns; or

o certain disclosures: of directors' remuneration specified by law are not made; or

+« we have not received all the information and explanations we require for our audit.

Responsibilities of directors

As explained more fully in the diréctors’ responsibilities statemerit set out on page 2; 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 internal
control as the directors detemine is hecessary to enable:the preparation of financial statements that are free from material
misstatement, whether due to fraud or error.

In preparing the financial statements, the directors are responsible for assessing the group’s and the company’s ability to
continue as. a going concem, disclosing, as applicable, matters related to going concern and using the going concern basis
of accounting unless the directors either intend to liquidate the group or the company or to cease operatlons or have no
realistic alternative 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 freé 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 ISAs (UK) 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.

A further description of our responsibilities for the audit of the financial statements is located on the Financial Reporting
Council, webs:te at https://www.frc.org.uk/auditorsresponsibilities. This description forms part of our auditor's report.

- sk + Young UP
Neil Parker (Senior statutory auditor)
For and on behalf of Ernst & Young LLP, Statutory Auditor
London

Date: 2om, APe 2o
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Dymon Asia Holdings (UK) Limited

Consolidated statement of comprehensive income. .

For the year ended 31 December:2017

Turnover
Administrative expenses

Operating profit

Taxation on profit on ordinary activities
Profit for the financial year

Cuiréncy transiation differences

Total comprehensive income for the year

Profit for the year attributable to:
Non-controlling interests
Owners. of the parent company

Total comprehensive income for the year attributable to:

Non-controllinginterests
Owners of the parent company

All amounts relate to continuing operations.

The notes on pages 12 to 21 form part of these financial statements.

Note

¢4

16

2017 2016
$ $
10,589,434 5,879,688
(3.637,050) (3,727,890)
6,952,384 2,151,798
(357,115) (22,310)
6,595,269 2,129,488

- 39,788

6,595,269 2,169,276
5,427,892 1,798,468
1,167,377 331,020
6,595,269 2,129,488,
5,427,892 1,798,468
1,167,377 370,808
6,595,269 2,169,276
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Dymon Asia Holdings (UK) Limited

Consolidated statement of financlal position

As at 31 December 2017

Fixed assets
Tangible assets

Current assets
Debtors
Cash at bank and in hand

Creditors: Amounts falling due: within one year
Net current assets

Net assets

Capital and reserves

Called up share capital

Profit and loss account

Foreign currency revalfuation reserve

Equity attributable to owners of the parent
company

Non-confrolling interests

Note

10

12

13

16

2017
$
275,150
7,280,302
. 1,237,522
8,517,824
(1,451,236)
'7,066,588
7,341,738
273,334
2,291,684
(285,062)
2,279,956

5,061,782

7,341,738
sty

2016
$
512,898
349,905
4,270,444 .
4,620,349
(2,728,244)
1,892,105
2,405,003
273,334
1,124,307
(285,062)
1,112,579

1,292,424
2,405,003

e —

The financial statements were approved and authorised for issue by the board and were.signed on its behalf by:

Liio Jiabin
Director
Date: 20 April 2018

The notes.on pages 12 to 21 form part of these financial statéments.

Page 7



Dymon Asia Holdings (UK) Limited

Company:statement of financial position

As at 31 December 2017

Fixed assets
Investments

Current assets

Debtors

Cash af bank and in hand

Creditors: Ammounits falling due within one year
Net current assets

Net assets

Capital and reserves.

Called up share capital

Profit and loss account’

Foreign cutrency revaluation reserve

2017
Note $
11 1,088,990
12 1,351,432
22476
1,373,008
13 (185,878)
1,188,030
__ 2277020
15 273,334
2,261,574
16 ___(257,888)
2,277,020

The profit affer tax of the company for the year was $1,167,377 (2016 $331,000).

2016
$

1,076,649

169,424
5,721
175,145
(142,151)
' 32,994.

1,109,643

B

273,334
1,094,197

—~-{257.888)
1,109,643

s

The financial stalements were approved and authorised for issue by the béard and wera signed on its behall by:

Luéﬁén

Diractor o
Date: 20 April 2018

The noles on pages 12 to 21 form part of these financial statements
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Dymon Asia Holdings (UK) Limited

Consolidated statement of changes in equity

As at 31 December 2016

Equity
attribuitable
Foreigriy to owners
currency. of the Non-
Share Retained revaluation parent controlling
capital earnings reserve company interests  Total equity
$ $ $ $ $ $
At 1 January 2016 273,334 3,500,597 (324.850) 3,449,081  4,023495 7,472,576
Comprehensivé income for the
year
Profit for the year - 331,020 - 331,020 1,798,468 2,129,488
Ottier comprehensive income for . , . :
the year - 39,788 v39,78_8 ' A 39.78§
;‘ﬁ?;;"‘-‘”ehe“s“’e‘ income for 273334 3831617  (285062) 3819889 5821,963  9,641.852
\?el\g? ends payable during the - (2,707,31 0) - (2,707,310) - (2,707,310)
Distribution to non-controlling _ i . o
interests - - - (4,529,539) (4,529,539)
At 31 December 2016 273,334 1,124,307  (285,062) 1,112,579 1292424 2,405,003
Consolidated statement of changes in equity
As at 31 December 2017
 Equity
attributable
Foreign  to owners »
_ currency of the Non-
Shajre_ Retained revaluation parent controlling _
capital earnings reserve company interests  Total equity
$ $ $ $ $ $
At 1 January 2017 273,334 1,124,307 (285,062} 1,112,579 1,292,424 2,405,003
Comprehensive income for the
year
Profit for the year - 1,167,377 - 1,167,377 5,427,892 6,595,269
Other comprehensive income for : _ ) R
the year - -
;"eta-; | comprehersive incame for 273,334 2201684  (285062) 2279956 6,720,316 9000272
Distribution to nén-controlling ' .
interests - - - - (1,641,667) (1,641,667)
Capital withdrawn by non-
controlling interest - ) N B (16.867) (16.867)
At 31 December 2017 273,334 2,291,684 (285,062) 2,279,956 5,061,782 7,341,738

The notes on pages 12 to 21 form part of these financial statements.
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Dymon Asia Holdings (UK) Limited

Coniipany statément of changes in équity
As at 31 December 2016

Foreign'

o curréncy

Share Retained revaluation
capital earnings reserve Total equity
$ $ 3 ¥
At January 2016 273,334 3,470,487 (145,882) 3,597,939

Comprehensive income for the year
Profit for the year - 331,020 - 331,020
Other comprehensive income for the year - ~ (112,0086) (112,006)
Total comprehensive income for the year 273,334 3,801,507 (257,888) 3,816,953
Dividends payable during the year - (2,707.310) - (2,707,310)
At'31 December 2016 273,334 1,004,197  (257,888) 1,109,643
Company statement of changes in equity
As at 31 December 2017

Foreign

» currency

Share Retained  revaluation
capital earnings reserve Total equity
$ $ $ $
At 1 January 2017 273,334 1,094,197 (257,888) 1,109,643

Comprehensive income for the year

Profit for the year - 1,167,377 - 1,167,377
Other comprehensive income for the year - - - -
Total comprehensive-income for the year 273,334 2,261,574 (257,888) 2,277,020
Dividends payable during the year - - - -
At 31 December 2017 273,334 2,261,574 (257,888) 2,277,020

The notes on pages 12 to 21 form part of these financial statements.

Page 10



Dymon Asia Holdings (UK) Limited

Consolidated statement of cash flows
For the year ended 31 December 2017

Cash flows from operating activities
Profit for the financial year

Adjustments for:
Dépreciation of tangibles
Taxation

Decredse in debtors

(Increase)/decrease in amounts owed by the group undertakings

(Increase)/decrease in creditors
Foreign exchange translation.

Tax paid

Foreign exchange gain on taxation

Net cash (used in)/generated from operating activities

Cash flows used in irivesting activitiés,
Purchase of tangible fixed .assets:

Net cash used in investing activities
Cash flows used in financing activities
Dividends paid to owners of the parent'

Capital repaid to non-controlling interest
Amounts distributed to non-controlling interests

Net cash used in financing activities

Net decrease in cash and cash equivalents
Cash and cash equivalents at beginning of year

Cash and cash equivalents at the end of year

The notes on pages 12 to 21 farm part of these financial statements.

2017 2016
$ $
6,595,269 2,129,488
237,748 103,340
357.115 22,310
70,410 64,438
(9.016,188) 4,985,953
398,575 (272,676)
- 43,132
. (928,062)
(17.317) -
(1,374,388) 6,147,923
- (382.012)

; T (382,012)
- (2,707.310)
(16,867) -
(1,641,667) (4,529,539)
(1.658.534) (7.236,849)
(3.032,922) (1,470,938)
4,270,444 5,741,382
1,237,522 4.270,444
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Dymon Asia Holdings (UK) Limited

Notes to the finafcial statements
For the year ended 31 December 2017

1. General information

Dymon Asia Holdmgs (UK) Limited is a limited corpany incorporated in the United Kingdom. The address of
the compariy's registered office is 4™ Floor, Reading Bridge House, George Street, Reading, RG1 8LS.

2. Accounting policies

2.1

2.2

2.3

24

25

Basis of prep_ar’ation of financial statements

The financial statements have been prepared on the going concern basis under the historical cost convention
and in accordance with Financial Reporting Standard 102, the Financial Reporting Standard ‘applicable in the
United Kingdom aid the Republic of Ireland and the requirements. of the Companies: Act 2006.

The ‘p‘r'e_paratiqn of financial statements in compliance with FRS 102 requires the use of certain critical
accounting estimates. It requires management to exercise judgement in applying the group’s and the.
company's accounting policies (note 3).

Basis of consolidation

The consolidated financial statements present the resuits of the company and its subsidiaries ("the group”) as
if they formed a single entity. Intercompany transactions and balances between group companies are
eliminated on consolidation,

Subsidiaries are consolidated from the date of their acquisition, being the date on which the group obtains
control and continue to be consolidated. until the date that such control ceases. Contral comprises the power
to govern the financial and operating policies of the investee so as to obtain benefit from its activities.

Going concern

The group and the ¢company have adequate financial resources and as a consequence, the directors believe
that the group and the.company are well placed to manage their business risks successfully.

The directors have a reasonable expectation that the group and company have adequaté resources to
continue in operational existence and meet their liabilities as they fall due for the foréseeable future.
Accordingly, they continue. to adopt the going concern basis in preparing the directors' report and financial
statements.

Revenue

Revenue is recognised on an accruals basis to the extent that it is probable that the economic benefits will
flow to the group and the revenue can be reliably measured. Revenue is measured as the fair value of the
consideration received or receivable, excluding discounts, rebates, value added tax and other sales taxes.

Revenue represents fees receivable for investment advisory services provided to Dymon Asia Capital
(Singapore) Pte Ltd, a related entity registered in Singapore.

Investments in subsidiaries

Investments in subsidiaries are measured at cost less accumulated impairment. Any impairment during the
year is recognised in the statement of comprehensive income.
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Dymon Asia Holdings (UK) Limited

Notes to the financial statements
For the year ended 31 December 2017

2,

Accounting policies (continued)

26

2.7

2.8

29

2.10

Tangible fixed assets

Tangible fixed assets under the cost model are stated at historical cost less accumulated depreciation and any
accumutated impairment losses. Historical cost includes expenditure that is directly attributable to bringing the

asset: to the location and condition necessary for it to be capable of operating in. the manner intended by.

management.

The group- adds to the carrying amount of an item of fixed assets the cost of réplacing part of such an item
when that cost is incurred, if the replacément part is expected to provide incremental future benefits to the
group. The carrying amount of the replaced part is derecognised. Repairs and maintenance are charged to
statement of comprehensive income during the period in which they are incurred.

Depreciation is charged so as to allocate the cost of assets less their residual value over their estimated
useful. lives, using the. straight-line method.. The estimated useful lives range as follows:

Leasehold improvements - term of the lease ending January 2019
Fixtures and fittings < 5 years straight line
Computer and office equipmenit - 4 years straight line

The assets' residual values, useful lives and depreciation methods are reviewed, and adjusted prospectively if
appropriate, or if-there is an indication of a significant change since the last reporting date.

Gains and losses on disposals are determined by comparing the proceeds with the carrying amount ard are
recognised within 'other operating income' in the statement of compretiensive income.

Administrative and operating leases

All administrative expenses of the group are recognised on an accruals basis.

Rentals payable under operating leases are charged to the statement of comprehensive income on a straight
line accruals basis over the period of the lease.

Cash and cash equivalents

Cash is represented by cash in hand and deposits with financial institutions repayable without penalty on
notice of not more than 24 hours. Cash equivalents are- highly liquid investments that mature in no more than
three months from the date of acquisition and that are readlly convertible to known amounts of cash with
insignificant risk of change in value.

In the consolidated statement of cash flows, cash and cash equivalents are shown net of barik overdrafts that
are repayable on demand and form an integral part of the company's cash management.

Debtors
Trade receivables are measured at fair value on initial recognition which equates to the amount expected to,

be receivable on settlement of the asset. Assets are assessed for impairment with any impairment being
recoghised in the Statement of Comprehensive Income.

Creditors

Trade payables are initially measured at fair value which approximates to the amount expected to be required
to settle the obligations on behalf of the LLP.
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Dymon Asia Holdings (UK) Limited

Notes to the financial statements
For the year ended 31 December 2017

2.

Accounting policies (continued)

2.1

2.12

Penisions

Contributions to a defined contribution scheme are récogniséd as an éxpense on an accruals basis in the
period in which they are incurred. Any liability, after deducting payments already paid, is included in creditors.
Foreign currency translation

The company's functional and presentational currency is United States dollars.

Foreign currency transactions are translated into the functionial currency using the spot exchange rates at the
dates of the transactions. )

At each period end foreign currency monetary items are transiated using the closing rate. Non-monetary items
measured at historical cost are translated using the exchange rate at the date of the transaction and
non-monetary items measured at fair value are measured using the exchange rate when fair value was
determined.

Foreign exchange gains and losses resulting from the settlement of transactions. and from the translation at
period-end exchange rates of monetary assets and liabilites denominated in foreign curréncies are
recognised in the statement of comprehensive income.

243 Taxation

214

Taxation is recognised as an expense in the statement of comprehensive income, except where a tax charge
is attributable to an item of_income or expense recognised as other comprehensive income or to an item
recognised directly in equity, in these circumstances tax is also recognised in other comprehensive income or
directly in equity respectively.

The current income tax chargée is calculated on the basis of tax rates and laws that have been enacted or
substantivély enacted by the reporting date in the countries where the company and the group operate and
generate income. Current tax is the expected tax payable or receivable on the taxabie income or loss for the
year using tax rates enacted or substantively enacted at the statement of financial position date and any
adjustment to tax payable in respect of the previous years:

Deferred tax balances are recognised in respect of all timing differences that have originated but not reversed
by the statement of financial position date, except that:

. The recognition of deferred tax assets is limited to the extent that it is probable that they will be
recovered against the reversal of deferred tax liabilities or other future  taxable profits; and
. Any deferred tax balances are reversed if and when all conditions for retaining associated tax

allowances have been met.

Deferred tax balances are not recognised in respect of permanent differences. Deferred tax is determined
using tax rates and laws that have been enacted or substantively enacted by the reporting date.

Minority interests

The proportion of the net assets of the group attributable to minority interests is- recognised in the statement of
financial position. This balance represents the proportion of the capital introduced by the minority interest
along with the aggregate value of any amounts due to or from minority interests and any residual profits to
which the minority interests are entitled.

The proportion of the profits of the group allocated to minority interests is recognised in the statement of
comprehensive income. Profits are allocated to minority interests by the company's subsidiary undertaking on
a discretionary basis. Accordingly, the proportion of the. profits allocated to minority interests may differ from
thie overall proportion of capital held by the minority interest.
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Dymon Asia Holdings (UK) Limited

qu tl]e year ended 31 ‘December 2017

Judgéments. in dpplying accounting policies and key sources of estimation uncertainty

In_applying the. group's and the company’s accounting policies, the directors are required to make judgements,
estimates and assumptions in determmmg the carrying amounts of assets and fiabilities. The directors’ judgements,
estimates. and assumphons are based on the best and most reliable evidence available at the time when the
decisiohs aré made, and are based on historical expenence and other. factors that are considered to be apphcable
Due to the inhererit subjectivity invelved in makirig such judgements, estimates and assumptions, the actual results.
and outcomes may differ:

The estimates -and underlying assumptions are reviewed on an on-going basis. Revisions to accounting estimates
are recognised in the year in which the estimate is revised, if the revision affects only that year, or in the year of
revision and future years, if the revision affects both current and future years.

3.1 Critical judgements in applying the group’s and the company’s accounting policies

The critical judgements that the diréétors have made in the process. of applying the group's and the company's
accounting policies: and that have thé most sngnlﬁcant effect on the amounts recognised in the financial statements
are discussed below.

Consolidation and treatment of minority interests

Recognition of proportion of profits and net assets. attributable to minority interests.

3.2 Keysources of estimation uncertainty

The directors” estimates are based on the evidenéé available at the time; including historical experience and other
factors that are. considered to be applicable. Due to. the inherent subjectivity involved in making. such estimates, the
actual results and outcomes may differ. Estimates are reviewed on an on-going basis and revisions to accounting
estimates are recognised in the yaar in which the estimate is revised.

The directors are not aware- of any significant sources of estimation uncertainty in the preparation of the financial
statements.

Analysis of turnover

Turnover tepresents advisory fees derived from a single customer domiciled in Singapore arising from continuing
activities in the United. Kinigdom..
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Dymon Asia Holdings (UK) Limited

Notes to the financial statements.
For the year ended 31 December 2017

S.

Operating profit

The operating profit of the group is stated after charging/{crediting):

2017 2016

$ $

Depreciatiori of tarigible fixed assets 237,748 103,340

Fees payable to the group's auditors for the audit of the company's anhual ; e

accounts. 9,798 10,289
Fees payabie to the group’s auditors for the audit of the subsidiary's annual s -

accounts 21,815 21,734

Opera._ting fease rentals:
- Office. space 86,484 60,827
Foreign exchange differences (46,664) 296,003

The auditor did hot receive any remuneration in respect of any non-audit services during the year (2016; $nil).
Employees

Staff costs were as follows:

2017 2016

$ $

Wages and salaries. 1,625,553 1,461,778

Social security costs 213,957 194,536

Pensigns 1,031 -
1,840,541 1,656,314

Key management personne! comprise the directors of the company only. Total compensation paid to key
management personnel is therefore disclosed in note 7.

The average monthly. number of employees of the group, including the directors, during the year was as follows:

2017 2016

No. No.

Investment Advisory 4 5
Management ' ) 2 2
6 7

Directors' remuneration

During the year, no diréctors received any remuneration (2016: $nil) in respect of services provided to the company.

The remuneration of the directors of the company is borne by the company's related undertaking and has not been
recharged to the company. The costs associated with. the services that the directors provide to the. company are
considered to represent a small proportion of the overall responisibilities: performed by these directors on behaif of
the wider group and, accordingly, it is not considered feasible to allocate a proportion of each director's oveérall
remuneration to the company.
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Dymon Asia Holdings (UK) Limited

Notes to the financial statements
For the year ended 31 December 2017

8. Taxafion

2017 2016
& $

‘Current tax
UK corporation tax at 19.25% (2016: 20%)
Current tax on profits for the year 332,995 87,030
Prior year adjustment (2 i11) .
Foreign exchiange adjustment on tax balarice 17,091 (64.720)
Total current tax 347,975 22,310
Deferred tax
Origination and reversal of timing differericés 9,140 -
Total deferred tax. 9,140 -
Taxation on profit on ordinary activities . 357,115 22,310

Factors affecting tax charge for the year

The tax assessed for the. year is lower than thie standard rate: of corporation tax in the UK of 19.25% (2016 -20%).
The differences are explained below:

2017 2016

$ 5
Profit on ordinary activities before tax 6,952,384 2,151,798
Profit on ordinary activities multiplied by standard rate of corporation tax in the.
UK of 19.25% (2016: 20%) 1,338,096 430,360
Effects of:
Expenses not deductible for tax purposes 5,396 3,496
Movement in unrecognised deferred tax 38,349 12,868
Adjustment for minority interests (1,049,846) (359,694)
Prior year adjustments ' (2.111) -
Foreign exchange 17.091 (64.720)
Origination and reversal of timing differences 9,140 -
Total tax charge for the year 357,115 22,310

Factors that may affect future tax charges

The Government previously announced its intention to reduce the main corporation tax rate to 19% from 1 April
2017 and then to 17% from 1 April 2020. The announced rate reductions to 17% by 1 April 2020 have been
substantively enacted by the statement of financial position date and have been reflected above where appropriate.
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Dymon Asia Holdings (UK) Limited

Notés to the finaricial statemefits
For the year ended 31 December 2017

10.

1.

Company profit for the year

The company has taken advantage of the exemption allowed under section 408 of the Companies Act 2006 and
has not presented its own statement of comprehensive income in these financial statements. The profit after tax of

the company for the yearwas $1,167,377 (2016: $331,020).

Tangible fixed assets

Group

Cost

At.1 January 2017

Foreign exchange differences
Additions

At 31 December 2017
Depreciation

At 1 January 2017

Foreign exchange differences

Charge for the period:
At 31 December 2017

At 31 December 2017

At 31 December 2016

Fixed asset investments

Company

Cost
At 1 January
Additions

At 31 December

Computer and

Leasehold Fixtures and office

impr'ovement§ fittings. equipment Total
$ $ $ $
433,373 81,336 207,302 722,011
433,373 81,336 207,302 722,011
81,682 31,084 96,347 209,113
169,656 16,267 51,825 237,748
251,338 47,351 148,172 446,861
182,035 33,985 59,130 275,150
351,691 50,252 110,955 512,898

2017 2016

$ $

1,076,649 642,939

12,341 433,710

1,088,990 1,076,649

The investment: represents the companiy's interest in its UK subsidiary undertaking, Dymon Asia Capital (UK) LLP
(“the LLP"), in which it holds 90% (2016: 85%) of the veting rights. The nature of the subsidiary's business is the
provision of investment advisory services to Dymon Asia. Capital (Singapore) Pte Ltd, an entity incorporated in
Singapore. The LLP is domiciled in England with registered office and principal place of business being 1% Floor

Union House, 12-16 St Michaels Street, Oxford, OX1 2DU.

The directors believe that the carrying value of the investment is supported by its underlying assets.
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Dymion Asia Holdings (UK) Limited

Notes to the financial statements.
For the year ended 31 December 2017

12. Debtors

Group Group Company Company
2017 2016 2017 2016
$ $ $ $
Due after more than.one year
Rent deposit 20,374 18,635 - -
20,374 18,635 - -
Due:within one year
Amounts owed by the LLP - - 1,350,994 -
Other debtors 26:746 89,135 437 391
Corporation tax - 169,032 - 169,032
Amount owed by group undertaking 7,169,840 1 1 1
Prepayments 63,342 73,102 < -
7,259,,923 331,270 1,351,432 169,424
Total debtors 7,280,302 349,905 1,351,432 169,424 .
13. Creditors: Amounts falling' due within one year
Group Group Company Company
2017 2016 2017 2016
$ $ $ $
Trade creditors 6,191 48,089 - -
Amounts: owed to group ; i
undertakings. - 1,846,349 - 126,539
Corporation tax 161,626 - 161,626 -
Deferred tax 9,140 - 9,140 -
Other creditors: 331 - - -
Accruals and deferred income 1,273,948 833,806 15,112 15,612
1,451,236 2,728,244 185,878 142,151
14. Deferred tax
Group and Company 2017
$
Opening balance -
Movement in the year 9,140
Closing balance 9,140

The defeired tax liability arises on the treatment of capital allowances.
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Dymon Asia Holdings (UK) Limited

Notes to the financial statements
For the year ended 31 December 2017

15.  Share capital
2017 2016
$ $
Alioted, called up and fulily paid
161,001 (2016: 161,001).- ordinary shares of £1 each 273,334 273,334
16. Foreign currency translation reserve
The foreign curfrency reserve arose on the retransiation of the group’s assets and liabilities following the change in
the presentation and functional currency.
Group Group Company Company
2017 2016 2017 2016
$ $ $ $
At 1 January (285,062) (324,850) (257,888), (145,882)
Exchdnge differences on ]
_ retranslation - 39,788 - (112.008)
At 31 December (285,062) (285,062) (257,888) (257,888)
17. Commitments under operating leases
At 31 December 2017 the group had minimum future total commitments under non-candellable operating leases as
follows:
2017 2016
$ $
Not later than 1 year 89,051 95,408
More than 1 year and not later thar 5 years - 95,408
89,051 190,816
18. Related party transactions
Ouring the year, the group charged investment advisory fees of $10,587,886 (2016: $5,879,688) to a related entity,
Dymon Asia Capital (Singapore) Pte Ltd, an entity registered in Singapore and under common control. In addition,
during the year, Dymon Asia Capital (Singapore) Pte Ltd charged the group a service fee amounting to $649,602
(2016: $611,529). As at 31 December 2017, a.net amount of $7,169,840 (2016: payable $1,846,349) was receivable
from Dymon Asia Capital (Singapore) Pte Ltd.
19. Key management personnel

The directors have the authority and responsibility for planning, directing and controlling the activities of the group
and the. company and are considered to be the company's only key management personnel. Total remuneration in,
respect of these individuals is disclosed in Note 7.
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Dymon Asia Holdings (UK) Limited

Notes to the financial statements
Forthe year ended 31 December 2017

20. Ultimate parent undertaking and controlling party

The cofmpany's parent and ultimate controlling entity is. Dymon Asia Capitail Ltd, a limited company registered in the
Cayman Islands. Thé address of the parént company: i Walker House, 87 Mary Stieet, George: Town, Grand
Cayman, KY1-9002, Cayman Islands,

The largest and smallest group of undertakings for which consclidated accounts have been drawn up which include:
the company is headed by Dymon Asia Capital Ltd.
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