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FMG RISING 3 FUND LTD.

Comparative table

As at March 31, 2013

As at March 31, 2012

NAV NAV
per Units in Teatal per Units in Total
unit*  |eirculatien NAY unit*  {circulation NAV
FMG Rising 3 Fund Class A (USD) 123.47 72,245 | 8,919,722 128.13 89,366 (11,450 485
FMG Rising 3 Fund Class A09 (USD) 121.27 13,324 | 1,615,835 125.85 17,758 ¢ 2234 861
FMG Rising 3 Fund Class B (USD) 14.64 258,667 | 3,786,850 1512 | 352,835 ] 5333.969
FMG Rising 3 Fund Class B0Y (USD) i1.77 62,386 734,304 12.15 63,305 769,397
FMG Rising 3 Fund Class A (EUR) 8179 21,428 | 1,752,605 87.47 26,255 | 2,296,593
FMG Rising 3 Fund Class A0% (EUR) 110.34 7,143 788,194 118.01 7,484 883,143
FMG Rising 3 Fund Class B (EUR) 9.49 122,557 | 1,163,644 10.10 143,755 | 1,452.350
FMG Rising 3 Fund Class B0Y (EUR) 11.44 22,425 256,486 12.17 22,425 272,917
FMG Rising 3 Fund Class A (GBP) 85.37 5,768 509,788 93.79 9,771 916,387
FMG Rising 3 Fund Class A09 (GBP) 112.68 2,787 314,068 119.57 4,583 547,972
FMG Rising 3 Fund Class A (NOK) 891.6% 6,816 | 6,677,400 941.55 7,953 | 7.487.346
FMG Rising 3 Fund Class B (NOK) 1,081.04 2,690 | 2,907,335 | 1,13574 2,690 | 3,034,431

* The NAV per unit is presented to the nearest two decimal places.




FMG RISING 3 FUND LTD.
Directors’ report

For the year ended March 31, 2013

The directors present the annual report and the audited non-statutory financial statements of FMG Rising 3 Fund Ltd.
(“the Company” or ‘the Fund’) for the year ended March 31, 2013.

Principal activities
The Company is an open-ended investment Fund, incorporated in Bermuda empowered by ils bye-laws to issue, redeem

and reissue its own shares at prices based on their net asset value.

The principle strategy of the Fund is to invest the Fund’s assets primarily in FMG (EU) Rising 3 Fund a sub-fund of
FMG Funds SICAV ple a company registered in Malta which will give investors access to a portfolio of managed
accounts and other funds that have a good performance record.

Performance review and financial position

The Fund generated a loss amounting to $1,776,228 (2012 - $10,634,309). During the year under review, $10,022,156
(2012 - $19,384,435) were redeemed whilst $4,190,679 (2012 - $1,644,483) was attracted to the Fund. Shareholders’
funds as at March 31, 2013 amounted to $22,922,095 (2012 - $30,529,800).

Directors

The directors who served during the peried were:
Peter Hughes (resigned on 30 November 2013)
Anthony O'Driseoll (appointed on 1 December 2013)
William Woods

James Keyes

In accordance with the Fund’s articles of association the directors are to remain in office,

Auditors
A resolution 1o reappoint Deloitte Audit Limited as auditor of the Fund will be proposed ai the forthcoming annual

general meeting,.

Approved by the directors and signed on its behalf on 31 January 2014,

Anthony O°Driscoll James Keyes
Director ].\)ixggz_g{m



FMG RISING 3 FUND LTD.

Directers’ responsibility for the financial statements

For the year ended March 31, 2013

The directors acknowledge their responsibility to prepare financial statements in accordance with International
Financial Reporting Standards which give a true and fair view of the state of affairs of the Company at the end of each
financial year and of the profit or loss of the Company for the year then ended. In preparing the financial siatements, the
directors should:

*  select suitable accounting policies and apply them consistently;

¢ make judgments and estimates that are reasonable; and

s prepare the financial statements on a going concern basis, unless it is inappropriate to presume that the
Company will continue in business as a going concern.

The directors are responsible for ensuring that proper accounting records are kept which disclose with reasonable
accuracy al any time the financial position of the Company. This responsibility includes designing, implementing and
maintaining such internal control as the directors delermine is necessary fo enable the preparation of financial
statements that are free from material misstatement, whether due {0 fraud or error. The directors are also responsible for
safeguarding the assets of the Company, and henee for taking reasonable steps for the prevention and detection of fraud
and other irregulanties.



FMG RISING 3 FUND LTD.
Statement of financial position

March 31, 2013
(Fxpressed in United States Dollars)

Notes 2013 2012
Assets
Financial assets at fair value through profit or loss 4 22,243,955 29,480,729
Receivables 5 159,396 107,745
Prepayiments 4,530 10,113
Cash and cash equivalents 1,713,536 1,236,195
Total assets 24,121,417 30,834,782
Liabilities
Financial ligbilities at fair value through profit or loss 4 135,782 28,642
Subscriptions received in advance 597,206 83,262
Redemptions payable 33,812 12,746
Accounts payable and accrued expenses G 132,522 180,332
Total liabilitics (excluding net assets attributable o holders of
redeemable preference shares) 1,199,322 304,982
Net assets attributable to redeemable
preference shares b 22,922,095 30,529,800

These financial statements were approved by the board of directors, authorised for issue on 31 January 2014 and signed

on its behalf by:

Anthony O Driscoll if

dmesKeyes..—
Director Direr,mr

s T

et st e mas s

The notes on pages 9 fo 26 form an integral part of the financial statements.



FMG RISING 3 FUND LTD.
Statement of comprehensive income

Year ended March 31, 2013
{Expressed in United States Dollars)

Notes 201 2012
Investment loss
Net loss on invesiments (1,580,644) (10,312,324)
Rebate income 371,396 550,021
Other income 15,586 -
Total investment foss (1,193.662) (9,722.303)
Operating expenses
Management fees 12 478,589 727.745
Administration fees 12 60,141 81,168
Audit fees i.935 2.439
Directors’ and secretarial fees 13,500 21,000
Custodian fees 9 16,415 32,385
Other operating fees 16,918 44,137
Total operating cxpenses 579,498 308,874
Finance cost
Inlerest expense 3,068 3,132
Net investment loss (1,776,228) (10,634,309
Decrease in net assets attributable to helders of redecmable
preference shares $ (1,776,228) § (10634309

The notes on pages 9 to 26 form an integral part of the financial statements.



FMG RISING 3 FUND LTD.

Statement of changes in net assets attributable to holders of redeemable preference shares

Year ended March 31, 2013
(Expressed in United States Dollars)

Decrease in net assets attributable to holders of
redeemable preference shares

From capital share transactions

Proceeds from the subscription of redeemable preference shares
Payments on redemption of redeemable preference shares

Net decrease in net assets attributable to

redeemable preference shares

Net assets attributable to redeemable preference shares at
the beginning of the year

Net assets attributable to redeemable preference shares at
the end of the year

The notes on pages 9 io 26 Jorm an integral part of the financial statements.

§

2013 2012
(1,776,228) (10.634,309)
4,190,679 1,644,483
(10,622,156) (19,384,435
(7,607,708) (28,374,261
34,529,800 58,904,061
22,922,095 % 30,529,800




FMG RISING 3 FUND LTD.
Statement of cash flows

Year ended March 31, 2013
(Expressed in United States Dollars)

2013 2012

Cash flows from eperating activities
Decrease 1n net assets attributable to helders of redeemable
preference shares (1,776,228) (10,634,309

Adjustments 1o reconeile net decrease in nel assels resulting
from operations (o net cash provided by operating activities:

Change in assets and liabilities:

Net change in investments and derivative financial instruments 7,343,914 27,303,281
Receivables and prepayments (46,008) 98,294
Accounts payable and acerued expenses (47,810) (147,256)
Net cash provided by operaling activities 5,473,808 16,620,010
Cash flows used in financing activitics

Proceeds from issue of redeemable preference shares 5,004,623 1,717,745
Payments on redemplions of redeemable preference shares (16,801,099) (19,603,853)
Net cash used in financing activities (4,996,467) (17,886,108)
Net increase / (decrease) in cash and cash equivalents 471,341 (1,266,098)
Cash and cash equivalents at the beginning of the year 1,236,195 2,502,293
Cash and cash equivalents at the end of the year $ 1,713,536 § 1,236,195

Suppiementary cash flow information
Interest paid ¥ 3068 § 3,132

The notes on pages 9 (o 26 form an integral part of the financial statements.



FMG RiSING 3 FUND LTD.

Notes {o the Financial Statements

March 31, 2013

Reporting entity

FMG Rising 3 Fund Ltd. (the “Company' or the ‘Fund’) was incorporated in Bermuda on February 23, 2001 as
an open-enided investment fund, empowered by its bye-laws to issue, redeem and reissue its own shares at
prices based on their net asset value.

The Fund's assets are invested in other investment companies with holdings in securities which may be listed
or unlisted, rated or unrated, in China, India and Russia. Effective April 1, 2010 the Fund achieves this
investiment strategy by investing in F'MG (EU) Rising 3 Fund, a sub-fund of FMG Funds SICAV ple which is 4
regulated Malta entity managed by FMG (Malta) Lid and related to the FMG Group.

Basis of preparation

2.1 Statement of compliance

These non-statutory financial statements represent the annual financial statements of the Company prepared in
accordance with International Financial Reporting Standards ("IFRS") and issued by the International
Accounting Standards Board ("IASB").

During the prior year the Company adopted IFRS in accordance with IFRS T and presented their first annual
financial statements in accordance with IFRS. The financial statements were authorised for issue by the board

of directors on 31 January 2014.
2.2 Basis of measurement

The financial statements have been prepared using the historical cost convention except that the following are
measured at fair value:

* derivative financial instruments; and
+ financial mstruments designated at fair vatue through profit or loss.

2.3 Functional and presentation currency

The financial stalements are presented in the United States Dollars (USD), which is also the functional
currency of the Compary, rounded to the nearest unit.

2.4 Use of estimates and judgements

The preparation of financial statements in conformity with IFRSs requires the use of certain accounting,
estimates. It also requires directors to exercise judgements in the process of applying accounting estimates.
Estimates and judgements are continually evaluated and are based on experience and other factors including
expectations of future events that are believed 1o be reasonable under the circumstances.

In the opinion of the directors, the accounting estimates and judgements made in the course of preparing these
financial statements are not difficult to reach, subjective or complex to a degree which would warrant their
description as critical in tetms of the requirements of TAS 1 (revised) — Presentation of Financial Statements.



FMG RISING 3 FUND LTD.
Notes to the Financial Statements

March 31, 2013

3. Summary of significant accounting policies

3.1 Foreign currency

Transactions denominated in currencies other than the functional currency arc transtated at the exchange rates
ruling on the date of transaction. Monetary assets and Habilities denominated in currencies other than the
functional currency are re-translated to the functional currency at the exchange rate ruling at vear-end.
Exchange differences arising on the settlement and on the re-translation of monetary ilems are deall within the
statement of comprehensive income.

3.2 Financial assets and liabilities
Financial instruments

Financial assets and financial liabilities are recognised when the Company becomes a party to the contractual
provisions of the instrument. Financial assets and financial liabilities are initially recognised at their fair value
plus directly attributable transaction costs for all financial assets or financial liabilities not classified at fair
value through profit or joss.

Financial assets and financial liabilities are offset and the net amount presented in the slatement of financial
position when the Company has a legally enforceable right to set off the recognised amounts and intends either
to settle on a net basis or Lo realise the asset and setile the lability simultaneously.

Financial assets are derecognised when the contractual rights 1o the cash flows from the financial assets expire
or when the entity transfers the financial asset and the transfer qualifies for derecognition.

Financial liabilities are derecognised when they are extingnished. This oceurs when the ebligation specified in
the contract is discharged. cancelled or expires.

(1) Trade and other receivables

Trade and other receivables are classified with assets and are stated at their nominal value unless the effect of
discounting is material. Appropriate allowances for estimated irrecoverable amounts are recognised in the
statement of comprehensive income when there is objective evidence that the asset is impaired.

(i) Financial assets and Habilities at fair value through profit or loss

Financial assets and liabilities as at fair value through profit or loss are those that are held for irading purposes
or those that are so designated by the Compuany upon initial recognition. The Company uses this designation
when doing so results in more relevant information because a group of financial assets, liabilities or both are
managed and their performance is evaluated on a fair value basis, in accordance with a documented risk
management or investment strategy and information about the group is provided internally on that basis to the
entity’s key management personnel or when a contract conlains one or more embedded derivatives and the
entity elects Lo designale the entire hybrid contract as a financial asset or Hability as at fair value through profit
or loss. Afier initial recognition, financial assets at fair value through profit or loss are measured at their fair
value from those guoted market prices.

Financial instruments which are unquoted or otherwise nol traded in an aclive market are valued using a
methodology designed to assess the value after acquisition, having regard to markel terms at the measurement
date. including interest rates and liquidity and other factors. The basis of valuation on each valuation date will
be determined on the most appropriate basis to use, having regard to a) any relevant information generally
available in the market at the time; and b) any other relevant information.



FMG RISING 3 FUND LTD.

Notes to the Financial Stalements

March 31, 2013

Summary of significant accounting policies (continued)

3.2 Financial assets and Habilities (continued)

Financial instruments (continved)

(1)  Financial assets and liabilities at fair value through profit or loss (continued)

Gains and losses arising from « change in fair value are recognised in profit or loss in the peried in which they
arise. Where applicable, dividend income and interest income on financial assets at fair value through profit or
loss is disclosed separately in profit or loss, Fair value gains and losses are recognised within net gain on
financial instruments at fair value through profit or loss.

. Valuation of investments in collective investment schemes

Investments in collective investment schemes (private investment funds) are designated atl fair value through
profit or loss, in accordance with LAS 39 Financial Instruments: Recognition and Measurement and are valued
at fair value as determined by the administrator of the private invesiment fund. In determining fair value the
administrator utilises the valuations of the underlying privale investment funds to determine the fair value of
its interest. The underlying private investment funds value securities and other financial instruments on a
mark-to-market fair value basis of accounting. Investments in private investment funds are valued based on the
independently audited net asset values of the private investments funds. For those private investment funds for
which independently audited financial statements are not available, the board of directors bases its valuation on
the private investment funds’ net asset values as caleulated by the administrator of such privaie invesiment
funds. It is possible that the underlying private investment funds' resulis may subsequently be adjusted when
such results are subjected to an audit, and the adjustments may be material.

. Derivative financial instruments

Derivative financial assets and derivative financial labilities are classified as held for trading unless they are
designated as effective hedging instruments. During the year under review, the Company did not designate any
of its derivative financial instruments in a hedging relationship for accotiting purposes.

A forward currency contract involves an obligation to purchase or sell a specific currency at a future date, at a
price set at the lime the contract is made. Forward foreign exchange contracts are vakied by reference to the
forward price al which a new forward contract of the same size and maturity could be undertaken at the
valuation date. The unrealised gain or loss on open forward currency contracts is caloulated as the difference
between the contract rate and this forward price, and is recognised in the statement of comprehensive meome,

(iii} Trade and other payables

Trade and other payables are stated at their nominal value unless the effect of discounting is material.

(iv) Realised and unrcalised gains and losses

Investment transactions are recorded on a trade date basis. Realised gains or losses on investments are

calculated on a weighted average cost and are disclosed within net gain on financial assets at fair value through
profit or loss in the statement of comprehensive income.



FMG RISING 3 FUND LTD.
Notes to the Financial Statements

March 31, 2013

3. Summary of significant accounting policies (continued)

3.3 Cash and cash equivalents

Cash and cash equivalents comprise current deposits held with banks. Cash and cash equivalents are short-term
highly liquid investments that are readily convertible to known amounts of cash and are subject to an
insignificant risk of changes in value, and are held for the purpose of meeting shori-term cash commitments
rather than for investment or other purposes.

3.4 Revenue recognition

Revenue is recognised to the extent that it is probable that future economic benefits will flow 1o the Company
and these can be measured reliably. The following specific recognition criteria must also be met before
revenue Is recognised:

(D) Rebate income

Rebate income represents reimbursements receivable from the Company’s investment manager in accordance
with the terms set out in the Fund’s supplement.

(i) Interest

Interest income and expense, including interest from non-derivative financial assets at fair value through profit
or loss, are recognised as they accrue in profit or loss, where applicable, gross of withholding tax. For financial
assels and Habilities not classified at fair value through profit or loss, such interest income and expense is
recognized using the effective interest method.

3.5 Expenses

All expenses, including management, adminisirator and custodian fees, are recognised in profit or loss on an
accruals basis.

3.6 Units redeemed

All units issued by the Company provide the right te require redemption for cash on each dealing date in
accordance with the terms set out in the Company’s prospectus. Such instruments give rise 1o a financial
liability for the present value of the redemption amount and are presented in the statement of financial position
as ‘Net assets attributable to redeemable preference shares’.

3.7 Impairment
Al assels are tested for impainment except for financial assets measured at fair value through profit or loss.
At the end of each reporting period, the carrying amount of assets, is reviewed to determine whether there is

any indication or objective evidence of impairment, as appropriate, and if any such indication or objective
evidence exists, the recoverable amount of the asset is estimaled.



FMG RISING 3 FUND LTD.
Notes 1o the Financial Statemenis

March 31, 2013

3. Summary of significant accounting policies (continued)
3.7 Impairment (continued)

In the case of financial assets that are either carried at amortised cost, objective evidence of impairnment
includes observable data about the following loss events - significant financial difficulty of the issuer, a breach
of contract, it becoming probable that the borrower will enter bankruptey or other finaneial reorganisation, the
disappearance of an active market for that financial asset because of financial difficulties and observable data
indicating that there is a measurable decrease in the estimated future cash flows since the initial recognition of
those assefs,

An impairment loss is the amount by which the carrying amount of an asset exceeds its recoverable amount,

For loans and receivables, if there is objective evidence that an impairment loss has been incurred, the loss is
measured as 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 amount of the assel is reduced directly.

Impairment losses are recognised immediately in profit or loss.

For loans and receivables, if, in a subsequent period, the amount of the impairment loss decreases and the
decrease can be related objectively (o an event occurring afiter the impairment was recognised, the previously
recognised impairment loss is reversed directly.

Impairment reversals are recognised immediately in profit or loss.
3.8 Standards, amendments and interpretations in issue but not yet effeciive

The directors are currently evaluating the impacl on the financial statements of the Company in the period of
initial application of the following International Financial Reporting Standards that were in issue at the date of
authorisation of these {inancial statements, bul not yetl effective.

TFRS 9 - Financial Assefs

IFRS 9 issued in November 2009 and amended in October 2010 introduces new requirements for the
classification and measurement of financial assets and financial liabilities.

IFRS 9 requires all recognised financial assets that are within the scope of IAS 39 Financial Instruments:
Recognition and Measurement 10 be subsequently measured at amortised cost or fair value. Under JFRS 9,
financial assets that are held within a business model whose objective s to collect the contractual cash flows,
and that have contractual cash flows that give rise on specified dates to cash flows that are solely payments of
principal and interest on the principal outstanding arc generally measured at amortised cost unless the entity
applies the fair value option. All other financial assets, including equity investments are measured at their [air
values at the end of subsequent accounting periods. Under IFRS 9, for financial liabilities that are designated
as at fair value through profit or loss, the amount of change in the fair value of the financial lLiability that is
attributable to changes in the credit risk of that liability is recognised in other comprehensive income, unless
the recognition of the effects of changes in the liability's credit risk in other comprehensive income would
create or increase an accounting mismateh in profit or loss. Changes in the fair value attributable 1o a financial
tiability's credit risk are not subsequently reclassified 1o profit or loss. IFRS 9 will be effective for financial
periods beginning on, or after, January 1, 2015 with earlier application permitted,



FMG RISING 3 FUND LTD.

Notes to the Financial Statements

March 31, 2013

3,

Summary of significant accounting pokicies (continued)

3.8 Standards, amendments and interpretations in issue but not yet effective (continued)
TFRS 13 — Fair Value Measurements

On 12 May 2011, the TASE issued IFRS 13 Fair Value Measurement. IFRS 13 establishes a single source of
guidance for fair value measurements and disclosures about fair value measurements. The Standard defines
fair value, establishes a framework for measuring fair value, and requires disclosures about fair value
measurements. The scope of IFRS 13 is broad, it applies to both financial instrument items and non-financial
instrument items for which other IFRSs require or permit fair value measarements and disclosures about fair
value measurements, except in specified circumstances.

RS 13 1s effective for annual periods beginning on or afler January 1. 2013, with earlier application
permiited.

IERS 12 - Disclosure of Interesis in Other Enfities

IFRS 12 addresses disclosure requirements for cerlain interests in other entities, inchuding joint arrangements,
associates, subsidiaries and unconsolidated structured entities. The objective of IFRS 12 is to require an entity
to disclose information that enables users of its financial slatements to evaluate {a) the nature of, and risks
associaled with, its interests in other entities; and (b) the effects of those interests on its financial position,
financial performance and cash flows.

IFRS 12 is effective for annual periods beginning on or after 1 January 2013, with carlier application
permitied.

[AS 32 & IFRS 7 Amendment - Offsetting Financial Assets and Financial Liabilities

These Amendments are intended to help investors and other financial statement users to better assess the effect
or potential effect of offselting arrangements on a company's financial position. The disclosure requirements
also improve transparency in the reporting of how companies mitigate credit risk, mncluding disclosure of
related collateral pledged or received.

IAS 32 is effective for annual periods beginning on or after January 1, 2014, whilst IFRS 7 is effective for
annual periods beginning, on or afler January 1, 2013, with carlier application permitted.

The Company is considering the implications of these standards and their impact on the
Company's financial results and position.



FMG RISING 3 FUND LTD.

Notes to the Financial Statements

March 31, 2013

Classification and fair values of financial assets and Jiahilities

The table below provides a reconciliation of the Company’s financial assets and liabilities at {air value through
profit or loss.

2013 2012
Assets $ 3
Designated as at fair value
through profit or loss
Collective investment schemes 22,240,984 29,404,664
Held for trading
Forward contracts 2,971 76,065
Total financial assets at fair value
through profit or loss 22,243,955 29,480,729
Liabilitics
Held for trading
Forward coniracts 135,782 28,042
Total financial Habilities at fair value
through profit or loss 135,782 28,642

As part of the Company's capital appreciation strategy, the Company invests primarily in a sub-fund of the
FMG Funds SICAV ple, namely the FMG (EU) Rising 3 Fund. As at March 31, 2013, the Company's
investment in collective investment schemes amounting to $22,240,984 (2012 - $29,404.664) was all held in
FMG (EU) Rising 3 Fund. In tum the investment objective of FMG (EU) Rising 3 Tund is to invest in a
combination of FMG's Russia, India and China Funds. This gives investors access to a portfolio of managed
accounts and other funds that have a good performance record.

As at March 31, 2013 FMG (BU) Rising 3 Fund held 24% (2012 - 24%) of ils nel asset value in cerlain
underlying collective investment schemes (the “investee funds™) whose financial year end is not co-terminous
with that of I'MG (EU} Rising 3 Fund. As a resuli, the valuation of these inveslee funds could not be
corroborated against independently audited net asset values as at March 31, 2013 and have been based on net
asset values as caloulated by the administrators of these inveslee funds.

Derivative instruments are classified as held for trading. All other assets measured at fair vafue have been
designated at fair value through profit or loss. Further information about the derivative financial instruments
{forward contracts) is disclosed in note 14.1.1.

Receivables

2013 2012
8 $
Rebates receivable 159,396 107,745




FMG RISING 3 FUND LTD.

Notes to the Financial Statements

March 31, 2013

Accounts payable and accrued expenses

2013 2012

$ 8§

Management fees payable 113,353 138,402
Audit fees payable 2,269 2.439
Administration fees payable 13,901 14,742
Load fees payable 1,500 2,160
Other payables 1,499 22,589
132,522 180,332

Management fees pavable are due to refated parties. The terms and conditions of the amounts owed to related
parties are disclosed in note 12. These amounts are unsecured, interest free and repayable on demand.

Net asset value

In accordance with ihe Offering Memorandum, the nel asset value of each class of shares in a Fund is
determined by reference 10 the market prices of the underlying assels held by the Fund attributable to such
class at the close of business on the “valuation date’. The last dealing date in the 2013 financial year of the
Fund was on March 25, and the last official valuation date in the 2013 finanecial year, was on March 29.

In accordance with the Offering Memorandum, the net assets of the Company are computed at the latest
available dealing price or the latest available middle market quotation. However, for financial reporting
purposes under IFRSs, the net assets are required to be valued at bid/ prices and labilities at ask prices.

The Offering Memorandum stipulates the amortisation of formation expenses over a period of 5 years. In
accordance with International Financial Reporting Standards, formation expenses are written off to profit or
loss in the period when they are incurred.

FLoad fees

FMG Fund Managers Bermuda Ltd ('the investment manager) may charge load fees of up to 5% of the amount
subscribed. When charged, these load fees will reduce the amount available to shareholders for the purchase of
redeemable preference shares in the Fund. For the year ended March 31, 2013, $nil (2012 - $14,376), of which,
$1,500 (2012 - $2,160) were included within accounts payable and acerued expenses.

One of the directors of the 'und s also a director of the investment manager.
Custodian fees
EBffective August 14, 2009, Credit Suisse AG (the “Custodian’) was appointed as custodian to the Fund.

Fees for custody services are charged at 0.075% per annum of the value of the net assets of the Fund under
custody up to $500 million and 0.,063% per annum of the value of the net assets of the Fund under custody in
excess of $500 million.



FMG RISING 3 FUND LTD.

Notes to the Financial Statements

March 31, 2013

10.

1L

Taxation

Under current Bermuda laws, the Fund is not required to pay any taxes in Bermuda on either income or capiial
gains. The Fund has received an undertaking from the Minister of Finance in Bermuda exempting it from any
such taxes at least until the year 2016,

It 1s management’s belicf that the Fund is not engaged in a United States trade or business and will not be
subject to United States income or withholding taxes in respect of the profits and losses of the Fund, other than
the 30% withholding tax on U.8. source dividends.

As a result, management has made no provision for income taxes in these financial statements.

Share capital

The authorized share capital of the Fund is $11,000, which is divided into 100 common shares of par value $1
each and 10,900,000 non-voting redeemable preference shares (the “Shares™), issued in US Dolars, Furo,
British Pounds and Norwegian Kroner as Class A and Class B shares with a par value $0.001 cach.

The holder of the common shares is not entitled to receive dividends, may not redeem their holding and is only
entitled 1o be repaid the par value of the common shares upon a winding-up or distribution of capital. The
common shares are entitled 1o one vote per share at a general meeting. All the common shares are owned by
the investment manager. The redeemable preference shares carry no preferential or pre-emptive rights upon the
issue of new shares and have no voting rights at general meetings of the Fund.

Effective February 2, 2009 Class A 09, Class A EUR 09 and Class A GBP 09 Shares were offered for sale,
Effective March 2, 2009, Class A, Class A BEUR and Class A GRP Shares were closed to additional
subscriptions. Class A 09, Class A EUR 09 and Class A GBP 09 Shares have identical rights to the Class A,
Class A FUR and Class A GBP Shares.

Shares may be purchased and redeemed on a dealing day, which is generally the first business day of each
calendar month. Shares may be purchased at the nel asset value per share calculated at the immediately
preceding valuation day, generally the last business day of the preceding month. Class A and Class B Shares
may be redeemed provided the administrator receives writlen notice by at least the 20" day of the month prior
to the dealing day.

I on any valuation day, any shareholder wishes lo redeem Shares totalling more than 5% of the issued capital
of the Fund or several shareholders wish to redeem Shates totalling more than 15% of the issued capital of the
Fund, the directors may defer redemption of such Shares, and the calculation of the redemption price, Lo a
subsequent dealing day being not later than the fifth dealing day following receipt of the application for
redemption. In such cases, suspended redemption requests shall be carried out on the basis of {he next nel asset
value,

2013
UsD UsD EUR EUR
Class A Class A09 Class A Class AG9
Number of shares al beginning of the year 89,366 17,758 26,255 7,484
Subseriptions during the year - 792 - -
Redemptions during the year 17,121) (5,226) 4,827) (341)

Number of shares at end of the year 72,245 13,324 21,428 7,143
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Share capital (continued)

2013

Number of shares at beginning of the year
Subscriptions during the year
Redemptions during the year

Number of shares at end of the year

Number of shares at beginning of the year
Subscriptions during the year
Redemptions during the year

Number of shares at end of the year

2012

Number of shares al beginning of the year
Subscriptions during the year
Redemptions during the year

Number of shares at end of the year

Number of shares at beginning of the year
Subscriptions during the year
Redemptions during, the year

Number of shares at end of the year

Number of shares at beginning of the year
Subseriptiens during the year
Redemptions during the year

Number of shares at end of the year

GBP GBP NOK USD
Class A Class A9 Class A Class B
9,771 4,583 7,953 352,835
- 413 - -
(4,003) (2,209) (1,137) (94,168)
3,768 2,787 6,816 258,667
USD EUR EUR NOK
Ciass B09 Class B Class B09 Class B
63,305 143,755 22,425 2,690
(919) {21,198) - -
62,386 122,557 22,425 2,690
UsSh Ush EUR EUR
Class A Class A09 Class A Class AB%
137,377 21,977 34,550 4,460
- 2718 - 4,177
(48,011 (6,937) (8,295) (1,153}
89,366 17,758 26,255 7,484
GBP GBP NOK NOK
Class A Class A09 Class A Class A09
18,571 4,761 8,831 396
- 428 488 -
(8,800) (606) {1,366) (396)
9,771 4,583 7,953 -
USD USD EUR EUR
Class B Class B09 Class B Class B09
686,750 181,076 170,969 32,282
- - 10,827 3,387
(333,915 (117,771) (38,041) (13,244)
352 835 63,305 143,755 22,425
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Share eapital {continued)

GBP NOK NOK

Class B Class B Class B9

Number of shares at beginning of the year 2,250 2,723 169

Subscriptions during the vear - 126 -
Redemptions during the year (2,250} (159 (169)

Number of shares af end of the vear - 2,690 -

Related party transactions
fa) Managemen! fees

The Fund pays FMG Fund Managers Bermuda Ltd, (“the investment manager™) a management fee at a rate of
2.0% per annum of the net assets altributable to the Class A Shares of the Fund and 1.5% per annum of the net
assets altributable to the Class B Shares of the Fund, calculated on a menthly basis and payable quarierly. For
the year ended March 31, 2013, the management fee was $470,589 (2012 - §$727,745), of which $113,353
(2012 - $138,402) was payable at March 31, 2013.

(h) Incentive fees

The Class A Shares also incur a quarterly incentive fee equal to 20% of the net profits of the Fund, if any,
during each calendar quarter (cach a performance period), acerued with respect to each Class A Share of the
Fund. The Net profits are computed in a manner consistent with the principles applicable to the computation of
the net assets of the Fund. If a Class A Share has a loss chargeable {o it during any performance period, and
during a subsequent performance period there is a profit allocable to such Class A Share, there will be no
incentive fee payable until the amount of the net loss previously allocated has been recouped. Incentive fees
are only paid when the net asset value of the Class A Shares increase above a previously established “high
water mark” net asset value {or those Class A Shares.

In the event of either a redemption being made at a date other than the end of a performance period or the
Management Agreement is terminated at any time prior to the last day of a performance period, the incentive
fee will be computed as though the termination date or Redemption Date, as applicable, was the last day of
such performance period. Onee carned, the incentive fee will be retained by the investment manager regardless
of the FFund’s future results.

The Class B Shares also pay to the investmenl manager an incentive fee of 10% of the net profits attributable
to the Class B Shares, calculated monthly and payable quarterly. Net profits are defined as the amount by
which cumulative profits altributable to the Class B Shares before the incentive fee but after deduction of all
transaction cosls, management fees and expenses and the amount that would have been earned in that fiscal
period had the assets of the Fund been invested at the USD 12-month LIBOR rate at the beginning of the fiscal
period. Net profits include both realized and unrealized gains less losses on investments, If net profit for a
month is negative, it will be carried forward (“carry forward losses™. No incentive fee will be payable until net
profits m subsequent month(s) exceed carry forward losses together with any cumulative actual losses from the
previous fiscal years adjusted for redemptions. Investors should note that, the net profit amount, upon which
incentive fees are caleulated, is not reduced for prior period carry forward losses. Onee earned, the incentive
{ee is retained by the investment manager regardless of the Fund’s future results,
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Related party transactions (continued)
(b) Incentive fees (continned)

For the year ended March 31, 2013, the incentive fee was $nil (2012 - $nil), of which $nil (2012 - $nily was
payable at March 31, 2013.

The Fund is charged management and incentive fees by the investment manager as described above on ifs net
assets and its performance. However, some of the other investrment companies in which the Fund invests are
also managed by the investment manager or entities related to investment manager. To ensure that the Fund is
not double charged for such management and incentive fees, the investment manager or its entities related to
the investment manager rebate (o the Fund its proportionate share of such fees. Management and incentive fees
rebate to the Fund during the year amounted to $371,396 (2012 - $590,021) of which $159,396 (2012 -
$107,745) is receivable at March 31, 2013.

(¢} Administration fees

For administration services provided, the minimum fee charged is of $2,500 per month for net assets up to $10
million and $3,500 per month for net assets exceeding $10 million or 15 basis points of the net assets per
annum. For the year ended March 31, 2013, administration fees were $60,141 (2012 - $81,168). of which
$13,901 (2012 - $14,742) was payable at March 31, 2013, The administrator delegated its duties to Apex Fund
Services (Malta) Ltd (“the sub-administrator™).

One of the directors of the Company is also the managing director of the administrator.

(d) Key management personnel

The directors of the Company are paid an annual fee of $5,000 each for acting as directors of the Company.
The total directors' fee charged for the year under review is $7,500 (2012 - $15,000).

Fair values of financial assets and financial liabilities

At March 31, 2013, and March 31, 2012, the fair value of listed investments is based on quoted prices in an
active market at the end of the reporting period. The fair values of derivative contracts are valued by reference
to the price al which a new contract of the same size and maturity could be undertaken at valuation date. The
fair value of collective investment schemes was primarily based on valuations issued by the administrators of
the underlying, private investment funds which ultimately are verified via independenily audited net asset
values as at the end of the reporting period. The fair values of other financial assets and financial liabilities are
not materially different [rom their carrying amounts.

The Company classifies fair value measurements using a fair value hierarchy that reflects the significance of
the inputs used in making the measurements. The fair value hicrarchy has the foltowing levels:

*  Quoted prices (unadjusied) in active markets for identical assets or liabilities (Level 1)

*  Those involving inputs other than quoted prices included in Level 1 that are observable for the asset or
Hability, either directly (as prices) or indirectly (derived from prices) (Level 2); and

* These with inputs for the asset or liability that are not based on observable market data (unobservable
inputs) (Level 3).
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Fair values of financial assets and financial liabilities (continued)

The fevel in the fair value hierarchy within which the fair value measurement is categorised in its entirety 1s
determined on the basis of the lowest level input that is significant to the fair value measurement in its entirety.
For this purpose, the significance of an inpul is assessed against the fair value measurement in its entirety. If a
fair value measurement uses observable inputs that require significant adjustment based on unobservable
inputs, that measurement is a level 3 measurement. Assessing the significance of a particular nput to the fair
value measurement i its entirety requires fudgment, considering factors specific to the asset or liability.

The determination ol whal constitutes ‘observable’ requires significant judgment by the Company. The
Company considers observable data to be that market data that is readily available, regularly distributed or
updated, reliable and verifiable, not proprietary. and provided by independent sources that are actively
involved in the relevant market,

The following is a summary of the inputs used as of March 31, 2013 and 2012 in valuing the Fund’s
investments and derivatives carried at fair value:

2013 Level 1 Level 2 Level 3 Fotal

Investiments in other

imvestment funds hS - 8 22,240,984 8 - § 22,240,984
Total investments h) - ¥ 22,240,984 § - 8§ 22240984
Derivative assets b - 8 2971 8 - 8 2,971
Derivative liabilities $ - % 135,782 § - 8 135,782
2012

Investments in other

investment funds $ - % 29404664 % - % 29,404,664
Total investments h) - % 294040664 & - % 29404664
Derivative assets $ - % 76,065 % - 4 76,065
Derivative Habilities ¥ - % 28642 % - % 28,642

Financial risk management

The nature and extent of the financial instruments outstanding at the reporting date and the risk management
policies employed by the Fund are discussed below,

141 Market risk
Market risk embodies the potential for both Joss and gains and includes currency risk, interest rate risk and
price risk.

The Fund's investment strategy to manage the market risk is outlined in the Fund’s offering supplement under
the heading ‘Investment Strategy'. The Fund's market risk is managed on a daily basis by the investment
manager using different investment techniques as outlined in the supplement of the Fund. The Fund's overail
market positions are monitored on a monthly basis by the board of directors.

The Fund's exposure to the different types of investments is summarised in note 4 to the financial statements,
p ¥p
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Financial risk management {continued)

I14.1L.1  Currency risk

The Fund may invest in securities and other invesiment companies and enter into transactions denominated in
currencies other than the US Dollar, Consequently, the Fund s exposed to risks that the exchange rate of the
US Dollar relative to other foreign currencies may change in a manner that has an adverse effect on the value
ol that portion of the Fund’s assets or liabilities denominated in cutrencies other than the US Dollar.

The following table sets out the Fund’s total exposure to foreign currency risk split between monetary assets
and liabilities, net assets aliributable to non-USD denominated share classes, forward foreign exchange
contracts (stated at the notional values) and the resulting net exposuse 1o fi oreign currencies:

Net assets

attributable
to non-USD
Monetary Monctary  denominated Forward FX
assels liabilities share classes contracis Net exposure

March 31, 2013

EUR $ 933,057 8§ (935,326) 8 (5,076,813 % 5,400,136 $ 321,048
NOK 8 6,164 & (6,164) § (1,536,509) § 1,632,744 b 96,235
GBP $ - 8 - § (1,252062) $ 1,302,893 oy 50,831
$ 939221 § (941.490) § (7,865,384 § 8,335,767 $ 468,114
Net assels
attributable to
non-tUJSD
Monetary Monetary denominaled Forward FX
Assels Liabilities Share Classes Contracts Net Exposure
March 31, 2012
EUR $ - % (395) § (6,544,747) % 6,779.915 % 234,573
NOK $ - % 117y § (1851610 § 1,960,004  § 108,276
GBP 3 - % (74) 8§ (2344,732) % 2419863 $ 75,057
by - % (786) % (10,741,090 $ 11,159782 § 417,906

The amounts in the above table are based on the carrying values of monetary assets and liabilities, net assets
atiributable to non-USD denominated share classes and the underlying notional amounts of forward foreign
exchange confracts.

Forward foreign exchange contracts are entered into by the Fund to hedge exposure (o monetary assets and
liabilities denominated in currencies other than USD and to hedge the exposure of certain share classes
denominaied in currencies other than 1JS])
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1411 Currency risk (continued)

The pains and losses on forward foreign exchange contracts entered into for the purpose of hedging the
exposure to monelary assels and liabilities are recorded in gains and losses on forward foreign exchange
contracts in the stalement of operalions. The gains and Josses on coniracts entered inio for the purpose of
hedging the exposure of share classes denominated in currencies other than VSD are also recorded in gains and
losses on forward foreign exchange contracts in the statement of operations, but are allocated specifically to
the non-1JSD denominated share classes to which the hedging activities, and resaltant pams and losses, relate.

Al March 31, 2013, the Fund had the following open forward foreign exchange conlracts disclosed at their
notional values:

Currency to be Currency to be sold Contract duc date Fair value

EUR 4,138,982 UsD  5.400,130 Aprit 4, 2013 3 (95,090
NOK 9,309,582 USD 1,632,744 April 4, 2013 5 (40,683)
GBP 859,238 UsD 1,302,893 April 4, 2013 5 29
Net unrealized loss on open forward foreign exchange contracts § (132,811

At March 31, 2012, the Fund had the following open forward foreign exchange contracts disclosed at their
notional vahies:

Currency to be bought Currency to be sold Conlract due date Fair value
BFUR 5,123,491 USD  6,779.915 April 5, 2012 % 56411
NOK 10,993,664 UsD 1,960,004 April 4, 2012 § (28.642)
GBP 1,523,555 USD 2,419,863 April 5, 2012 $ 19654
Net unrealized gain on open forward foreign exchange contracts $ 47423

e
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Financial risk management (continued)

I4.1.2  Interest rate risk

Interest rate risk arises when an entily invesls or issues interest-bearing financial instruments, The Fund does
not hold significant investments whicl are sensitive to interest rates but is indirectly exposed to the interest rate
risk of the investments held by the other investment companies in which the Fund invests. However, the Fund's
risk is himited to the net asset value of its invesiments in those other investment funds and this risk is therefore
captured in the price risk below.

14.1.3  Price risk

The Company’s equity instruments and trading derivative financial instruments are susceplible Lo price risk
arising from uncertaintics about fiture prices of the instruments.

Price risk is mitigated by the Company’s investment manager by construcling a portfolio of instrumnents traded
ont various markets. The Company may employ various techniques and enter into hedging transactions to
attempt to mitigate a portion of the risks inherent te its mvestment strategies. The Company did not use
derivative financial instruments for speculative purposes and had not designated any of its derivative financial
instruments in & hedging relationship for accounting purposes.

As all of the Company’s financial instruments are carried at fair value with fair value changes recogmsed in
the statement of comprehensive income, all changes in market price will directly affect net investment income,

As discussed in note 4, the Company's investment strategy is lo invest primarily in FMG (EU) Ristng 3 Fund a
sub-fund of the FMG Funds SICAV ple, being a professional investor fund registered under the laws of Malta.

The following is an analysis of the Company’s industry diversification as at the reporting date:

2013 2012

Other investment company 106% 160%
Price risk sensitivity analysis

Price risk is mitigated by the investment manager by investing in the above mentioned investment company
which m tum holds a diversified portfolio of investments. At March 31, 2013, if the price of the investments
increased by 5%, this would have increased the net assets attributable to holders of redeemable prelerence
shares by $1,112,049 (2012 - $1,470,233); an equal change in the opposite direction would have decreased the
net assets atiributable to holders of redeemable preference shares by an equal but opposite amount. Actual
results will differ from this sensitivity analysis and the difference could be material.

14.2 Credit risk

Credit risk is the risk that a counterparty to a financial instrument will fail to discharge an obligation or
commitiment that it has enfered into with the Company. The Company has policies that limil the amount of
eredit exposure to any single issuer. Accordingly, the investment manager monitors the Company's credit
position on a regular basis. Financial assets, which potentially subject the Company to credit risk, consist
principally of trade and other receivables, cash and cash equivalents and derivative assets elassified at fair
value through profit or loss.
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Financial risk management (continued)
14.2  Credit risk (continued)

Bank balances and receivables are all short term, and are not considered (o represent a significant credit risk.
Bank balances are held with Credit Suisse AG whose rating is A at the reporting date according to Filch
Ratings (2012: rating of A accerding 1o Fitch).

Transactions involving derivative financial instruments are effected with Credit Suisse AG, with whom the
Fund signed master netting agreements, Master neiting agreements provide for the net settlement of contracts
with the same counterparty in the event of default and therefore reducing the credit risk to both parties.

Guarantees provided to third partics

Effective August 25, 2009 the Fund granted the Custodian a right of lien against all currency accounts and
investments in other investment companies held by the Custodian on the Fund's behalf. The purpose of the
right of lien is to secure any and al] claims of the Custodian against the Fund arising from any current or future
agreements or contracts as well as claims on other legal grounds resulling from business operations with the
Fund.

14.3  Liguidity risk

Liquidity risk is the risk that the Fund will not be able to meet its financial obligations as they fall due. The
Fund’s investments in other investment companies are not traded in an organized public market. As a result,
the Fund may not be able to quickly redeem its investments in other investment companies al their stated fair
value in order to meet its liquidity requirements, including redemption requests from its shareholders. The
Ifund’s exposure to liquidity risk is managed by the investment manager.

The Fund is exposed 1o cash redemptions of redeemable shares monthly, Class A and Class B shareholders
must provide redemption notice by at least the 20th day of the month prior to the dealing day, subject Lo certain
restrictions as described in the Prospectus. Redeemable shares are redeemed on demand at the holder's option.
Notwithstanding, if on any Valuation Day, any sharcholder wishes to redeem Shares totalling more than 5% of
the issued capital of the Fund or several sharcholders wish to redeem Shares totalling more than 15% of the
issued capital of the Fund, the directors may deler redemption of such Shares, and the caleulation of the
redemption price, to a subsequent dealing day being not later than the fifih dealing day following receipt of the
application for redemption. In such cases, suspended redemption requests shall be carried out on the basis of
the next Net Asset Value.
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Financial risk management (continued)
4.3 Ligquidity risk {continued)

The following table shows the contractual, undisclosed cash flows of the Company's {inancial liabilities as at
March 31, 2013 and March 31, 2012.

March 2013

All amounts in § Less than 1 month 1-3 months 3menths to 1 vear
Financial liabilities

Financial liabilities af fair value through

profit or loss 135,782 - -
Subscriptions received in advance 897,200 - -
Redemptions payable 33,812 - -
Accounts payable and acerued expenses - 132,522 -
Net assets attributable to redeemable

preference shares - 22,922,095 -
March 2012

Al amounts in § Less than | month 1-3 months Jmonths to lvear

Financial liahilities
Financial habilittes at fair value through

profit or loss 28,642 - -
Subscriptions received in advance 83,262 - -
Redemptions payable 12,746 - -
Accounts payable and accrued expenses - 180,332 -
Net assets attributable to redeemable

preference shares - 30,529 800 “

14.4 Capital management

The Company’s capital is represented by redeemable preference shares with no par value and with no voling
rights. They are entitled for payment of a proportionate share based on the Company’s net asset value per share
ot the redemption date.

The Company has the option o limit the number of Investor Shares repurchased on any redemption day to
10% of the total net asset value of the Company on that redemption day. The relevant movements are shown in
the stalement of changes in net assets attributable to holders of redeemable preference shares.

Redemptions payable amounting to $33,812 (2012: $12,746) relate to redemption requests made by the
redecmable preference shareholders on dealing days before year end which at the reporting date had not yel
been seftled. These resulted as part of the normal course of business of the Fund.



Independent auditor’s report

to the members of

FMG Rising 3 Fund Ltd.

We have audited the accompanying non-statutory financial statements of FMG Rising 3 Fund Ltd. (the
“Company”) set out on pages 5 1o 26, which comprise the statement of financial position as at March 31,
2013, and the statement of comprehensive income, statement of changes in net assets attributable to
holder of redecmable preference shares and statement of cash flows for the year then ended, and a
summary of significant accounting policies and other explanatory information,

Directors' responsibility for the non-statutory financial statements

As explained more fully in the statement of directors' responsibilities on page 4, the directors of the
Company are responsible for the preparation of the non-statutory financial statements that give a true and
fair view in accordance with International Financial Reporting Standards, and for such intemal control as
the dircctors determine is necessary to enable the preparation of these non-statutory financial statements
that are free from material misstatement, whether due to fraud or error.

Auditor's responsibility

Our responsibility is to express an opinion on these non-statutory financial statements based on our audit.
We conducted our audit in accordance with International Standards on Auditing. Those standards requirc
that we comply with ethical requirements and plan and perform the audit to obtain reasonable assurance
whether the non-statutory financial statements are free from material misstatement.

An audit involves performing procedures 10 obtain audit evidence about the amounts and disclosures in
these non-statutory financial statements. The procedures selected depend on the auditor's Judgement,
including the assessment of the risks of material misstatement of the non-statutory financial statements,
whether due to fraud or crror. In making those risk asscssments, the auditor considers internal control
relevant to the preparation of the non-statutory financial stalements that give a true and fair view in order
to design audit procedures that arc appropriate in the circumstances, but not for the purpose of expressing
an opinion on the effectiveness of the internal control of the Company. An audit also includes evaluaiing
the appropriateness of accounting policies used and the reasonableness of accounting estimates made by
the directors, as well as evaluating the overall presentation of these non-statutory financial statements.

We believe that the audit evidence we have obtained is sufficient and appropriate 1o provide a basis for
our audit opinion,



Independent auditor’s report (continued)

to the members of

FMG Rising 3 Fund Ltd.

Upinion

In our opinion, the non-statutory financial statements give a true and fair view of the financial position
of FMG Rising 3 Fund Ltd. as at March 31, 2013, and of its financial performance and its cash flows
for the year then ended in accordance with International Financial Reporting Standards.

Emphasis of matter

As discussed in note 4 (o these non-statutory financial statements, the Company held an investment in
FMG (EU) Rising 3 Fund, a sub-fund of FMG Funds SICAV plc, a collective investment scheme
registered in Malta amounting to $22,240,984 as at March 31, 2013, FMG (EU) Rising 3 Fund in turn
held 24% of its net asset value in certain underlying collective investment schemes (the “investce
funds™) whose financial year end is not co-terminous with that of FMG (EU) Rising 3 Fund. As a
result, the valuation of these underlying investments could not be corroborated against independently
audited net assct values as at March 31, 2013 and have been based on net asset values as calculated by
the administrators of these investee funds. Because of the Company's significant indirect exposure to
these investee funds and the inherent uncertainty in their valuations, reported figures might differ from
the values that would have been obtained had independently audited net asset values as at March 31,
2013 been available.

Our opinion is not qualificd in respect of this matter.

Sarah Curmi as Director

in the name and on behalf of
Deloitte Audit Limited
Registered auditor

31 Januwary 2014



