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uniin Introduction
> sl lasannuisms i ite s auiseddinauaznisnausnly g M_ovmg a_prlvately _owned co_mpgny to a public market
SO will take time, detailed planning is required
> nafiAmadesenaiyddubifidumesnn weemelfimmadulledns Accqun_tmg complla_ncg requ'rem_ents are not onerous on
ABIANER admission and continuing obligations are reasonable
> aefUsrnentesrnndrEalununsTadnse. > In accounting terms the key elements for success are:

- m?muﬂumqmiﬁuﬁmmmmm:ﬁﬂi:aw“ﬁm sound and effective financial controls

- mﬁmﬁﬂiﬂﬂmuwﬂqmiﬁuﬁgnﬁmLm:ﬁumm - timely and accurate management reporting

a

- H R arssUgenane Uit svaunnsal .
: : - an experienced CFO

- aumsiufinmageuudanunngguneenueSussria s
(IFRS) euinm (US GAAP) visamnusnmsgiunistdoydlulszmeii - IFRS, US or suitable national GAAP compliant
fendies audited financial statements

- mamnamaeidib acsansns - realistic and supportable financial projections

> ML ERRs RNt ludureuEuLen T ludoulassaat e Hem _ _ _ _
uazifieti »  Taxation planning will be required at an early stage for

the company and shareholders




Our Team Members’ Capital Markets Track Record.in..wieni
Asia Pacific includes...

Reporting Accountant to

Galasys Plc

Placing and Admission
to AIM
May 2014

Operations in:
China and South East Asia

Reporting Accountant to

MayAir Group Plc

Placing & Admission
May 2015

Operations in:
Malaysia and China

Reporting Accountant to

JQW Plc

Placing and admission
December 2013

Operations in:
China

Reporting Accountant to
Fusionex
International Plc

Placing and admission
December 2012

Operations in:
Singapore, Malaysia,
Thailand and the UK

Reporting Accountant to

SyQic plc

Placing and admission
December 2013

Operations in:
Malaysia, Philippines
and Indonesia

Reporting Accountant to

Aseana Properties Lid

Placing and admission
April 2007

Operations in:
Malaysia and Vietnam

@ London
Stock Exchange

Reporting Accountant to

Aquatic Foods

Placing and Admission
March 2015

Operations in:
China

Reporting Accountant to

Velosi Lid

Placing and admission
August 2006

Operations in:
Europe, North America,
South East Asia and Africa
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Planning — How to become investor ready

Improve the “quality” of your profits by:
» A strong and complete management team with clear

Wanwn “Arunn” aseuatlsznaunislae:

Na Y oa =

" Hnugismsnuiunsuazanysnilaainisnsuaunisiznsluewiee succession planning
LT
> figtuuugshafiansnsniulnlifanmssegesinnenieannisde » A scalable business model, growing organically or by
fianns acquisition
> qxizg'z?u%ﬁiﬁg@mLLaxﬁﬁﬂiﬁ@.ﬁ»u
- . R 5 - 5 _ » A move to higher value and higher margin products
> VTHASANENAmMATIA ARNGTINANIRAA visaAdN IFIRELIE

ﬁuqm@ulﬂumimﬂ‘?’i@xﬁﬁﬂi:ﬂ@umiiﬁﬂuﬂ%ﬁhmLL°1J<1°iTu
» Build barriers to entry based on technical excellence, market

> pruudaunisuazrnuidetielfressuuTnuazssundeyad iy knowledge or scale

gisvng
> Lﬁ'mmiﬁﬁu@.Lmﬁﬂmnmzumﬁyﬁﬂmxniimmiﬁiﬂﬁﬁmﬁmmi > Robust and reliable accounting and management information
> nsdiulasaairamuiiselaseainesdng Rasnnunaneuunulugleesdiy system

LLax?ﬂaﬁaﬁUWﬁangMMWﬂ

> dnides@vBuasnindaunadoyyn » Enhance corporate governance and appoint non-executive
directors

» Capital restructuring or reorganisation, consider share
incentives, regulatory approvals

» Defendable rights over intellectual property




ANFINUNL — NNSIHEEHNSDIARIINAMIL (61D) /. Crowe Clark Whitehil.
Planning — How to become investor ready (cont.)

> aeRansssasniwduRlgsnesmen > Dispose of non-core activities and assets
. szynagnilunnsteriesanianis > Identify strategic acquisitions and mergers
> hunmrgunaiydanavizaiauwinundsuldsunanis . . . .
“ > Adopt International Financial Reporting Standards

> msdfiRmsanasgiunisaeutiydaina or local equivalent
> nsgeununsUfiRnindienvuasiaung uazLlsziumaBnunianeunumE N International Audit Standards Compliance

luszAvtlszimauazsziuaing
> aamsflewigninanizas, waniueian 1 sitenineuiienaau " Tax. review Of. compllfance and planning issues,

. national and international
> asunutanlamamisduazasranisiizuisnisliinsia idinuds
& ey . > Reduce dependence on particular customers,

> wsleAsnBnenAiddszaunisnl

products or staff

> Review terms of trade and strengthen credit
management

> Appoint experienced advisers




Case Studies — MayAir Plc /. Crowe Clark Whitehil

Sector: A leading provider of air filtration and advanced clean air technologies and products that create
“cleanroom” environments in the industrial, commercial and residential markets

Market: Joined AIM via a Placing in May 2015
Funds Raised: £16.2m on admission with a market capitalisation of £55m

Reasons for IPO:  To enhance profile with existing and new customers, to support the brand in Asia and globally, to
finance expansion into the commercial and residential property sectors, to finance R&D and expand
production capacity

Lessons: ¢+ An exceptionally strong and experienced management team with a proven and successful
strategy;

Took the time required to become investor ready and to consider alternative markets and financing
routes; and

Committed resources to the IPO process to allow the operational growth to continue




Case Studies — Galasys Plc

/. Crowe Clark Whitehil.

Sector:

Market:

Funds Raised:

Reasons for IPO:

Lessons:

Solutions and services provider that supplies ticketing management systems to Amusement Parks in
China and South East Asia

Joined AIM via a Placing in May 2014
£3.1m on the IPO — with a market capitalisation of £15m. A subsequent placing in April 2015

To finance expansion in China and South East Asia and Europe, including potential acquisitions, R&D
and marketing

¢ A 2 year pre-IPO planning process, waiting for the market and the underlying business to
develop, attract and retain talent and raise profile

¢ The role of pre-IPO funding allowed growth to continue

U Appointing experienced advisors and NEDs

U A fair valuation with a positive after-market that has increased the market capitalisation
¢ Investors buying into the Asia growth story with expansion into Europe
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The role of the Reporting Accountant — Long Form Accountants’ Report

> senuamUEININsRuaas Ensan A uuzinednuns Ry > Financial due diligence for the Company and the Nomad or
, Financial Adviser
> fayaraunsnssaaeutingd wnaswdngrunelulFdimaudadiadss Gawnnsiusedaaibem
> Lfanmiﬂizn@ur]wﬁul,ﬁwmmﬁmﬁnw%wiﬁwﬁqﬁagmuw?;@ﬁu " Not an audit, a private document, factual accuracy confirmed
. by company
> faynaniizim souisangastninyduazniiens
N 4o . > Provides support for the Admission Document or Prospectus
VDLLUANTALIUUDILA AU
" angiy: > Information provided from the Company and from the Audit and
Tax files
> Define precise scope for each assignment
. - o A aen > Detailed contents:
> unaglanseddny > sruvtyauassuidau]ifuay
NMARLIANMIRMINITEY > Executive summary > Accounting Systems,
> sedmanuiunivezmm Prans L i Hist q Reportlng
R Istory an Procedures and
s ANTNWARIALAZNNTUTUNT > Wletenistingd Background to Controls
MsAaIA Business
o T watlsznaunis > Accounting Policies
s NARNDUT ANATLATTANAEILADT » Markets and
o " Aunindgn Marketing > Trading Results
d N17IABIANT NNHUINITUAS
ninensyAAR " nazuARuAn > Products, Customers  » Net Assets
. and Suppliers
. nEens » Cash Flows
. Organisation, .
Management and " Taxation

Personnel
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The role of the Reporting Accountant — Short Form Accountants’ Report

%\ Crowe Clark Whitehill.

@
o

uamdeyanenistuatnedios 3 T (VidefieandniudmiuganaiiieBudnsia)
v o o o A o d’/ ilﬂgl k2
wnansdsznaunisdinnanananninedvisemivdedaoulizeliu
nsUfiRmamnasgiunisiydana (IFRS) viennmsgiunistydludssmafiiiauin
FayanensRuitiunisnmaseuudn wisedayandninlaedraisnsreqsem

. .
Tunansdianadiauanilusiasdinnansmagautinydanafad i e unianisiunanyn
melfiunmsgunisidaina (IAS)

nsredesyarestinewnitiunisnssaaauudn Witasundalszsiu “hold harmless”
ANNGNADIANTIAYITBNIIBNIUNNIIRY

« Aoy a . o T T
matFudpeeanisielfsenmdesiuulaunenistind nsdiudpuiiewtladatanaiania
@ wiseieasfinunaainnisdnlnseadraganalug

. 5
?xﬂzLfmwm%ﬂzg‘@mqmiﬁum%ﬁ?ummm@muLufmﬁiNﬁ'ﬂﬂ%@ﬂﬁu%muummrﬂmm

wannindusiazuvie Ineialiegndszann 6-9 weu

Normally 3 year historical financial records (or less
for newly formed business)

Included in Admission Document or Prospectus
Compliant with IFRS or local equivalent standards

Sourced from audited accounts or from non-
statutory accounts

A re-audit under IAS may be necessary

Access to previous audit files “hold harmless” issues
True and fair view required

Adjustments required to align accounting policies,
correct accounting errors or reflect impact of
reconstruction

Age of audited financial information reported upon

will vary depending on the market, normally 6 — 9
months
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The role of the Reporting Accountant — Working Capital Report

» Projections and underlying assumptions are the responsibility

> mstsranunisuazannAgusine uanuiuateuvedaiinng uassiesiunis
of management and are approved by the Board

BUNAANANTNITNNIVRILTEN

o o

> meoundhasaiiniifusedaeiiing » A private report, supported by management representations

¥ A
> NITAAUNIULDHATILLADUY

. W . . » Month by month review
P gTEIZIIANRENURE 18 Lﬂﬂuﬂﬂﬂ'ﬂﬁﬂﬂ’]iﬁl’]@‘ﬁm’]ﬂ

> Awdesunanideduffeslifuidutuethaduaass » Period of at least 18 month from admission

> 'AmuzwNmiﬁuuuﬁyugmmmwmiﬁwﬁ'thumimqw@umqmu‘?‘mumi@umalu . ) )
» Bank or loan facilities need to be independently confirmed

UBILTHY
> msaeuuAn MBIz weeuln » Opening position based on latest audited or management
> miﬂizmmnwﬁ'LummuLL@:qvmv‘iﬁyumﬁlﬁ%ﬂfauuﬁgwmm:u‘llﬂmﬂma?ﬁty%ﬂm accounts

U3 ustlienauanapaniivsiaaaugniisusiugnaasissunninissanana s

» Review and report on key sensitivities

» No opinion provided on achievement of projections, rather
“have they been properly prepared” in accordance with the
underlying assumptions and accounting policies
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UNUNYNINALUYDE 6105189 MU NNINANSRU— S18NUYDNAUENSSHANSUS N HAaNINANS N
The role of the Reporting Accountant — Financial Reporting Board Memorandum

enansuangunieluretFEmiduaniulinTe L 1eaANILNITUNNIYRILETEN
e uagtassyuuiyd FnisduseusessanunenisRuuaznisasuaxnely
WNUNNIWRNWN AR TN BIITLILMATNNIATLIAN

N1IALAWA — N19AIIRNABLLITYT NINIMUAAIFBLUNUUAZNNIUENAIATUENITNNNT

BIEH
:: A ada a nﬂl
TURBUYERITNNT MNNTLINNTANNLAEN

AnznssnnsLREdufenifsneaieeianznIsunisEnsedeyan1anstuei

N8R TNy 320 LT ENENIUANNIANIZANTBITEN99ATINIIENIY

A private document — the responsibility of the Board
Summary of account systems, financial reporting
procedures and principal internal controls

Planned enhancements to systems and controls

Corporate Governance compliance — audit,
remuneration and nomination committees

Risk management procedures
Board formally approved the memorandum, the reporting

procedures provide a comfort letter on the adequacy of
the procedures



unuvosindadsiasnsanunenisRiu- Pro forma Financial Information ) crowe Clark Whitehil
The role of the Reporting Accountant — Pro forma Financial Information

» Included in Admission Document or Prospectus,

> uwanssanegluenansuszneunisdinnaanannindvisaniededaoulietiu daiu .
responsibility of the Board

ANNSURNATALITRIATUZNTTNNNT

> NIUAAINANIENLTBENITIAEE N AR ) ) )
» Shows impact of the transaction on previously
> Aunindgns nlsannisaiivauiaznIzuaRugn published figures
> sryunasdiayani1ansliuuazsanisliudesing o » Net assets, trading profits and cash flows
> diudpemanisliiasiieutuyuasiagligaiunanisinediuluauiae > Source of financial information and adjustments to be
s v o o cde Aoy o , stated
> Fayanuanslidnviimuinusiniunisenadsligniiesmnuiaag

» Adjust for actual capital transactions, not future
trading results

» An illustration prepared on the basis described, not a
true and fair view




UNupNNUY 63189 IUNINANTRU— AN ULAziiadDUS94 /. Crowe Clark Whitehil.
The role of the Reporting Accountant — Consent and Comfort Letters

> iauesersEuLALAiLENEINTRY » Addressed to the Company and the Financial Advisor or
Nomad
> Tnevluiinasdszneugaesamsssieluil:
» Will normally provide comfort on the following areas:
V’%Wﬂ%u’]ﬂ?’]ﬂﬂﬂi‘ﬂ’]ﬁﬂﬂﬂi‘
MuavBanradaganinsiuluedia - taxation narrative;

susilen (Pro forma statements) - extraction of historical financial information:

AL ENNATRITZLUNTIIENUNIN TR

y - pro forma statements
nsAwaIniayanansRuluenansdssnaumsdingnainuannindiidamiadedaouli

Rk - adequacy of financial reporting systems
> widesuses (CONsent letter ) sudiayppaiignddeis widauazmaeilu - financial calculations in the Admission Document or
wnanssznaunsdingmanaannindvisenilsdatmoulitadiu Prospectus

» A consent letter is required to include reference to our name,
letters and reports in the Admission Document or Prospectus
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The role of the Reporting Accountant — Potential Taxation Issues

o a e ¥ o a a yvaa = o
> dszdRnsdfiRmsdiedmuaneanguaneg — mBERUlEIRYARs EwiTnaw
nEyaria ansuanndl

> uansgnuaessenisliudgsluena
> nIneuNuIedBEuasffetiuteciiEn nEensuarnansynuaesganssdinugna
> nsdfudgelassa¥eresuivenafiesinunisen

> uansznuresn#iulivin i fana (Withholding taxes) dwsuseniiiauaztuiiu
A audtynInHieu
< . . v =
> dsziAnieanisnivuaianiau (transfer prlcmg) VBGINTINUTVNTR

> ANNENATYTRINATIAI2AUINANINNILEINIAANITUAZNITATLIAN

> UWMAIRWYUIENI NNANLBEN LA NIRRT e UALMTAY

> s Aunnan1BeantinaNumEn TN

Historic compliance record — corporate, income,
employment, VAT, stamp taxes

Impact of any prior year adjustments

Planning issues for company and shareholders, taxation
and cross border implications

Capital restructuring and approvals may be required

Impact of withholding taxes on interest and dividends,
double taxation agreements

Transfer pricing issues across borders
The importance of location for central management and
control

Intra-group funding and “thin capitalisation”

Expatriate tax issues for group employees



Usztﬁuquﬁmeﬂﬁawmﬁwﬁu /. Crowe Clark Whitehill.
Potential accounting issues arising

fevadl These may include:

pwd )}

> psfuienisuazaAsUiouledse |§ » Recognition and completeness of income

> mﬁmms’muauﬁa LATARNANNINNTAT L‘ﬁuizﬂmmlum?ﬁﬂﬂLﬁuuﬁyl,l,m . o
» Credit management and Terms of Trade, e.g. timing

of debtor collections and stockholding periods

3z an N ALALAN

> nattyddmiunisdnlassaiiegaialud e lunguussnimaai
(Reconstructions) > Accounting for Group reconstructions

> nsanaleelEiudunmed — nansznusienils

3 e » Share based payments — effect on reported profits
> aniengliuaraeaneldlEiindutlsean

> nsdfuRlueRnnudaiiuanianniuas Tasaaienn@luewnan » Non-recurring income and expenditure

> ﬂ’]ﬁ‘ﬁﬁlu’]i‘:ﬁuuLL@%ﬂW?ﬂQUﬂN#LﬂuﬁﬂﬂN%"U . . .
! » Historic tax compliance, future tax structure

> lszunaunnsilndiudeiiaass

» Developing acceptable systems and controls

o = % o o A gy a o PP 'S
> NI7EUNTEAUTBNNAINUATULITTD LL@Sﬂ’]‘J‘WﬁNu’]LW@iﬁLﬂﬂﬂ’]ﬁ"ﬂﬂﬂqﬁ“ﬂﬂiu'ﬂ\iﬂﬂﬁ‘

» Visibility of forecasting

» Enhancing the accounting team and corporate
governance
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Conclusions
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1 v v
madingmaavannindiduiesqaBuiugeanszuaunswiniulidldqndugs

1 v
ANTNARBILATYAAFRIgNWIWNaE FRITias inwfasamuivluiueaiuazanurumly

ARNANANNINE LEaRaIANANNINTAazdINaRINANINAUNIEIVINY

Moving a privately owned company to a public market
will take time, detailed planning is required

Increasing the “Quality” of profits will increase the
value of your business

The value of the business on IPO is less important
than the value 12 months later, do not over value

Admission to a market is the start of a process, not
the end

Liquidity and valuations must be developed - Invest
time and effort in the market and the market will
invest in you
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Wisnnsetireiieandnsnasdnluasendn 150 widnsialan
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= e = LA oa
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640 dnineuluy 100 ndrdszma seliseTuszuin 2,800 fruniuyaniy uaswinem
Pilavnsganinannsalidndnnds 28,000 eu

sy 6 Tuneiuedeuddlasaewingundn 8,500 au

P

Tulsznadenge Crowe Horwath feviisluinesdmnlingnismedinuindtess
Auiled a.a. 1843 nafigrugniidnudandwidndwes

Global professional services alliance with more than 150
independent member firms

Services provided include: audit and assurance, taxation,
accountancy, corporate finance, consultancy, financial
planning

Our corporate finance services include pre-IPO planning,
reporting accountant services, due diligence, M&A , company
disposals, raising finance and MBO'’s

Based on integrated and high quality service delivery and
common core values

640 offices in over 100 different countries, annual revenues
US$2.8 billion and approximately 28,000 professional staff

Ranked 6th in Asia Pacific with over 8,500 staff.

In the UK a leading accountancy firm established in 1843,
strong international client base
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Crowe Horwath International: Global Profile

Crowe Horwath International
Statistics*

\_-

Countries 118

Partners 3,352

Revenue US$ 3,168.2M




Principal Contacts — Capital Markets (UK and ASi8y.ecarkwhiehi

Pacific)

London

Stephen Bullock
Robin Stevens
Peter Varley
Paul Blythe
Chulanga Jayawardana
Mitesh Patelia
Auckland
Bangkok
Beijing

Ho Chi Minh
Hong Kong
Jakarta

Kuala Lumpur
Manila
Mumbai
Phnom Penh
Seoul
Singapore
Sydney
Taiwan

Tokyo

Yangon

Direct line:
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Direct line:
Direct line:
Direct line

Direct line:

+44 (0) 20 7842 7166

- +44 (0) 20 7353 7282
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- +44 (0) 20 7842 7173

+44 (0) 20 7842 7305
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