ABANS MIDDLE EAST DMCC
DUBAIL UNITED ARAB EMIRATES

INDEPENDENT AUDITOR'S REPORT
AND FINANCIAL STATEMENTS
FOR THE YEAR ENDED MARCH 31,
2024



ABANS MIDDLE EAST DMCC
Manager's Report. Auditor’s Report & Financial Statements

Fewr the vear ended 3 1st March 2024

Contents

Manager s Report

Independent Auditor’s Repor

Statement of Financial Position

Statement of Income

Statement ol Changes m Equity

Statement of Cash Flows

Nutes to the Fimancial Statements

017



Muanager's Report

The Manager present the annual report and the audited financial statements tor the vear ended March

2024

Legal Aspect

\bans Middle East DMCC. i7the Campany ™) is registered with Dubai Multi Commodities Centre, as a Free Zone € ompany and operates under
the License Nos. DMCC - 32261 issued on May 13, 2012, DMCC - 490846 1ssued on Seprember 30, 2018 & DMCC - 200 gssued on
Febwuary 08, 2018, DMCC License No. 391201, was subsequently terminated on April 22, 2021

The prineipal acovities of the Company 15 Trading tor Proprictary account on regulated exchanges (DMCC - 32261 & non- manufactured
precious metsl rading (DMCC - 490840)
Authorsed and paid up capital of the € ampany is ALD 2,000,000 divided into 2000 shares of AED 1000 fully pad

As per Share Certificate Noo SD-240877 jssued by DMCC, Abans Securities Private Limited is the registered holder of 2,000 shares, 1wl value
Al AED 2000,000 ¢ach share vilue 1s AFD 1000 However actual sssued capital i1s AL 477,000 (LSD 130.000) divided into 477 shares of
AED 1000 gach

Numberof [ Lol | ein
§ . 'r 2 " .
Names of the sharcholder | : Value in s Vialue in USD | Percentage
Shures N \ED
AED
Abuns Securisies Pyt L imite 477 10030 477,000 130,000 1000,

There were no mivements in reserves except for changes n retamed carnings which arose from profit duning the vear

F cial perfurmance

During the vear under review. the Company s summary of financial performance is as follows

(Amaount in LSD)

Particulars 2023-24] 2022-23

Revenue 831285121 121,581,387

Profit 1,989,958 5970883

ERITDA (Famings before mterest. . depreciation and

amor l:/.m" i i : 2.996.229 S.974.831

Operational Cash (loss) imcome 1.865.571) 16.510.55]

[otal Assets 44.310.291]  46.242,078]

L hanges in accounting polices

Vecounting polices has been consistently applied dunny the year. There have been no ssgnificant changes in accounting policies,

Events after the Reporting Date
No matenal changes and commitments attectng the financial position of the company oceumed between the end of the financial year w which
this financrad statements relate on the date of this repart

Dividend

The Company did not dectare and pasd any amount as Jividend in 2023-24

Environmental matters

Ihe Compa
by recyehing waste und adopring enerey efticient methods of heating and lightng

v has adopied o corporae respons bility poliey under which it seeks 0 minimise any adverse environmental impact of ws operations

Going Concern

The manager ha easonable expectation that the Company has adequite resources 1o continue in operatonal existence tor the foresecahle

future Thus, they continie to adopt the gaing concern basis in prepaning the annual financial statements, There are no matertal events affecting

e contmuanon of Abans Middle East DMCC and its ability 10 continue 1ts operittons duning the next financal vear

P.O. Box: 45107
DUBAI - UA.E.




Litigation statement

There are no lesal or aibitration proceedings, nor is the manager awars at the date of this report of any sroceedings which are pend
£ L £ b | u "

threatened. which may have or have had o material etfect on the Company’s tinancial posiion
) b i

Auditors

Expert House Chartered Accountants, the auditors of the Company. fave midicated their wallingness to eontinue i oftice

Statement of Manager's responsibility

Ihe management s responsible to ensure that the finaneial statements fave been prepared 1 aceordance with Internutional Fraancial Reporting
Srandards issied by the Tnternationa! Accounting Standards Board (TASHL interpretations issued by the Inermational Finuncial Reporting
Interpretations Commtiee (IFRIC), the requirements of Duba Muli Commudities Uer
Company s Memorandun and Articles ol Assucution hsch might have matenally affected the financal position of the Company or us

re Company Regulanons issued m 20200and the

financral perfonmance

Approved by the Board and Signed on its behalt by:

W .
=
Mrd Tushar Goyal

Manager
May 011, 2024
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EXPERT HOUSE

CHARTERED ACCOUNTANTS

INDEPENDENT AUDITOR'S REPORT

The Sharcholders,
Abans Middle East DMCC.
Dubwm, LA F

Report on the Financial Statements

We have auduted the accompanying financial statements of Abans Middle East DMCC, which is registered under Duba
Mulu Commadities Centre as a Free Zone Company, Dubar, UA F

What we have audited

The company’s financial statements comprising.

-

The statement of financial position

The statement ot income

The statement of changes in cquiry

The statement of cash flows

The notes to the financial statements, which include & summary of significant accounting policies.

Opinion

In our opumon, the accompanying financial statements present tarly, in all material respects, the linancil position of Abans
Middle East DMCC and of uts linancial performance and s cash flows for the year ended March 31, 2024, We lurther
contirm that the financial statements have been prepared in accordance with International Financial Reporting Standards
and applicable financial framework under Dubai Mult Commodines Centre Company Regulations issued in 2020,

Basis for Opinion

W CORAUCIEa OUr Uit 1N ACCOrganse Witn Iernanonal Sanaaras on AUGIINg (ISAS) UUE Fesponsipiiles unaer mnosce
standards are further deseribed i the Awdiror's Responsthilities for the Audir of the Financwal Statements section of our
teport. We are independent of the Company in accordance with the Intemational Ethies Standards Board for Accountants’
Cuode of Ethies for Professtanal Accountants (1ESBA Codei rogether with the ethical requirements that are relevant to our
audit of the finanel statements of the Company m U AE, and we have fulfilled our other ethical responsibilities m
accordance with these requirements and IESBA Code

Office 218, Office: +971 43 300 240
Zainal Mohebi Plaza, info@expert-ca.com
Al Karama, Dubai, UAE, P.O. Box: - 122408 www.expert-ca.com



EXPERT HOUSE

CHARTERED ACCOUNTANTS

Other information

Management is responsible for other information The vther formation comprises Manager's report set up on page | and
5

Our opiion on the financial statements does not cover the other information and we do not express any form of assurance
concluston thereon

In connection with our audit of the financial statements. our responsibility 1 to read the other ntormation and. m domng so.
consider whether the vther information is matertally nconsistent with the financtal statements or our knowledge obtained in
the audit or otherwise appears to be materally misstated. If, based on the work we have performed. we conclude that there
is & material misstatement of this other information. we are required 10 report that fact. We have nothing to report i this
regard.

Responsibilities of Management and Those © harged with Governance for the Financial Statements

Management is responsible for the preparation ol the Tnancial statements i accordance with International Financial
Reporting Standard. Dubai Mulu Commodities Centre Company Regulations issued m 2020 and o implement and mondor
such internal control as management determines 1t necessary o enable the preparation of linancial statements that are free
trom material misstatement, whether due to fraud or error

In prepanng the financial statements. management is responsible for assessing the Company’s ability to continue as a going
concern. disclosing. as applicable. maners related to gomg concern and using the going concern hasis of accounting unless
munagement ¢ither ntends 1o liquidate the Company or to cease operations, of hus no realistic altematve but to do so

Those charged with governance are responsible for overseemy the Company s financial reporting process.

Auditor’s Responsibilities for the Audit of the Financial Statements

Our objectives are 1o obtain reasonable assurance ahout whether the financial statements as a whole are free trom matenial
misstatement, whether due to traud or error. and 1o isste an auditor's report that includes our opmion. Reasonable assurance
15 & high level of assurance. but 15 not a guarantee that an audit conducted m accordance with 15As will always detect a
material misstatement when it exists, Misstatements can arise from fraud or error and are considered material it indwidually
or in the aggregate, they could reasonably be expected to nfluence the economic decisions of users taken on the basis of
these financial statements

As part of an audit in accordance with [SAs. we exercise professional judgment and mantain professional scepticism
throughout the audit. We also:

« Idenuly and assess the nisks of matenal misstatement ol the financial statements, whether due o fraud or error, design
and perform audit procedures responsive tu those risks. and obtain audit evidence that is suflicient and appropriate 1o
provide a basis for our opinion. The risk of not detecting a material misstatement resulting from Traud 15 hagher than for one
resulting from error. as fraud may mvolve colluston. forgery, intentional omissions, MIsrepresentations, or the overnde ot
internal control.

- Ohtain an understanding of internal control relevant to the audit in order 1o design audit procedures that arce appropriite
in the circumstanices. but not for the purpose of expressing an opinion on the effectiveness of the Company’s internal
control,

+  Fvaluate the appropriateness of accounting pohcies used and the reasonableness of ey s estimates and related

disclosures made by management

il
& »"l
Dbl - UAE §' 1-'
—!.P
Office 218, %o parersd - Office: +971 43 300 240
Zainal Mohebi Plaza, - info@expert-ca.com

Al Karama, Dubai, UAE, P.O. Box: - 122408 www.expert-ca.com
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EXPERT HOUSE

CHARTERED ACCOUNTANTS

Conclude on the appropriateness of managerment’s use of the going concern basis of account ing and. hased on the audn
evidence obtained, whether a material uncertainty exists related 1o events or conditions that may cast significant doubt on
the Company’s ability to continue as a going concern, If we conclude that o material uncertamty exists. we are required to
draw attention i our auditor’s report o the reluted disclosures in the financial statements or. if such disclosures are
Inadequate. 1o modity vur opiion. Our conclusions are based on the audit evidence obtained up 1o the date of our auditor's

report. However. future events or conditions may cause the Company [o cease 10 continue as a going concern.

We communicare with those charged with governance regarding, among other matters, the planned scope and timing of the
audit and sigmificant audu findings. including any significant deficiencies in internal control that we wenufy durng our
audit.

Report on Other Legal and Regulatory Requirements
Further, as required by Duba Multi Commadities Centre Company Regulations issued i 2020, we report that:

i We have obuned all the mformuation we considered necessary for the purposes of our audit;

1. The financial statements have been prepared and comply: in all material respects. with applicable provisions of Dubai
Multi Commodities Centre Company Regulations issued in 2020;

iil. The company has maintamed proper books of account and the company has mvested in Preference shares and Gold
during the year March 31, 2024,

Iv. Notes to the financial statements discloses material related panty transactions and bulances. the terms under which they
are conducted and principles;

v Based on mibrmation avairlable o us nothing has come to our attention which causes us o beheve that the company has
contravened. dunng the financil year ended March 31, 2024 any of the applicable provisions of the Dubm Mult
Commodities Centre Company Regulations issued in 2020 or of 1ts Artcles of Association which would matenally affect ns
acuvities or its financial position as at March 31, 2024,

Expert House Chartered Accountants

Nouf Rashid Mohamed Abdalla Abuhindi
Auditors” Registration No: 4366

Dubai. United Arab Emirates

May 01, 2024

Office 218, Office: +971 43 300 240
Zainal Mohebi Plaza, info@expert-ca.com
Al Karama, Dubai, UAE, P.O. Box: - 122408 www.expert-ca.com



ABANS MIDDLE EAST DMCC
DUBAIL L.AE.

Statement of Financial Position

As at March 31,2024

il United States Dollary

March 31,

Notes 2024 2023
Non-current asscts
Long term Investments 7 18316960 16.342.013
Property, Plant and Fquipment's 8 27.718 19,175
Total non-current assets 18.344.679 16,361,188
Current Assets
Inventory
Amount Due from related parties v 154,068 24,021
Trade and other receivables n 25:627.321 20672454
Cash and cash equivalents 11 185222 84415
Other Current Assets 12 - B
Total current assets 25.971.612 29 880,890
Total Assets 44,316,291 46.242.078
E.quity and Liabilities
Equity's funds
Share Capital 130,000 130,000
Retamned Farmings 40,381,574 37,591,621
Total Equity funds 40.711.579 37.721,621
Sharcholder's Equity
Share holder's current account 13 614,300 614,300
Total Sharcholder's Equity 41.325, 888 38.332.930
Non current liabilities
Provision Tor end of service benelits 14 492 492
Total non-current liabilities 6.492 6.492
Current liabilities
Trade and Other pavahles 15 2,624,120 28420306
Amount Due to related parties 9 359,791 S.037.620
Total Current liabilities 2,983,911 7.899.656
Total Liabilities 2,990,403 7,906,148
Total Shareholder's Equity and Liabilities 44.316.291 46.242.078

The accompanving notes form an mtegral parn ol these financial statements
Auditor's Report dated May 01, 2024 15 set out on page 3

The financtal statements and notes on were approved by the Bo

W

M. Tusﬁ(_m_

Manager

ard on May 01, 2024 and signed on its behall by:



ABANS MIDDLE EAST DMCC
DUBAL U.ALE.
Statement of Income

For the year ended March 31, 2024

tln United States Dollar

March 31,

Notes 2024 2023
Revenue 1 83.285.121 121,581,387
Cost ol Revenue 17 (R0,054.268) 1115.922.978)
Gross Profit 3.230.853 5.658.409
General and administrative expenses 18 (413.730) (240.825)
Deprecration b (6.271) (3.996)
Total Operating Expenses (420.001) (244.821)
Profit from Operating activities 2.810.852 5.413.588
Other Income 19 179,106 557.297
Net profit for the year 2,989,958 5.970.885

I'he aecompanying notes torm an mtegral part of these financial statements,

Auditor's Report dated May 01, 2024 is set owt on page 3 1o 3

The financial statements and notes on were approved by the Board on May 01. 20

Mr. Tushar G
Manager

24 and signed on its behalf by;



ABANS MIDDLE EAST DMCC

DUBAL U.ALE.
Statement of Equity

For the year ended March 31, 2024

tIn United Stares Dollar)

Share capital  Retained Earnings Total
Balance At March 31, 2022 130,000 31.620.736 31,750,736
a. Net profit for the yea SUTONRS S5.970.885
b. Transfer from Current account - - -
Balance At March 31, 2023 130,000 37.591.621 37.721,621
a. Net profit for the year - 2980958 2,989,958

b. Transfer from Current account -

Balance At March 31, 2024 130,000

40.581.579

40.711.579

The accompanymg notes form an integral part of these financial statements

Auditor's Report dated May 01, 2024 15 set out on page 3o 5.

The financial statements

behalf by:

VL
Mr. Tshar Goyal
Manager

and notes on were approved by the Board on May D1 2024 and signed on s




ABANS MIDDLE EAST DMCC
DUBAL U.ALE.

Statement of CashFlow
For the year ended March 31. 2024

tln United Stares Doblar

March 31,

N4 2023
Cash flows fram operating activities:
Net profit lor the vear 2URY NSK 5970885
Add Back:
Depreciation 6271 1.0494
Prevision for Employee Benefit .
Less:
Dhvidend Receved 11250000 e
Adjustment For:
(Inerease) Decrease in Inventories - -
Inereasey Decrease mtrade amd other recenvables 4045 133 Lo T
(Inerease) Decrease i due from relped parties 1135047 (24,021)
Pwercase tPecreased i trade and other pavables (217.916) 3. 160.449)
Increase (Decrease) in due o related partics (4.687.529) § 038 K34
({Inerease) Decrease in due from related parties -
Increase i Decrease) in provision for end of service benelits - -
Net Cash flows from operating activities 1.865.570 16,510.551.00

Cash Mows used in investing activities:
Purchuse ol Long-Term Inveiments

11974 945

6342013

Purchise ot plant. property & equipment 14.815) 119971
Drvadend receved from imvestments in preterence shares 1 25,0000 =
Sale of plant. propenty & eguipment - .
Net Cash Mows from investing activities 11864, 703} (16,361.984)
Cash Nows from financing activities:
Net cash flows from financing activities . -
Net Increase in cash and cash equivalents 807 148.567
Cash and cash equvalents. beginning of the year 184412 15 K48
L ash and cash equivalents, end of the veur 185,222 184.415
Represented by
Cash hulance 20 Nin
L ash at banks 184,402 I1K3.579
185,221 184415

The dvcompanying notes form an imtegral part of these Tmancial stutements

Auditor’s Report dated May 01, 2023 15 set out on page 3w §,

The tinuncial statemients and notes gp were approved by the Board on May U1, 2024 wnid signed on s behalf

by

Mr. Tushdr Gogl
Munager



AHANS MIDDLE EAST DVCC

DUBAL LK.

Notes to the Financial Statements
For the vear ended March 31,2024
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ABANS MIDDEF FAST DMct
DUBAL LLAGE,

Notes to the Financial Statements
For the vear ended March 31, 2024
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