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REPORT ON REVIEW OF CONSOLIDATED INTERIM FINANCIAL INFORMATION

The Board of Directors

International Fish Farming Holding Company (PSC) - ASMAK
Abu Dhabi

United Arab Emirates

Introduction

We have reviewed the accompanying condensed consolidated statement of financial position of
International Fish Farming Holding Company (PSC) - ASMAK (“the Company”) and its
Subsidiaries (collectively the “Group”), Abu Dhabi, United Arab Emirates as at 30 September 2015
and the related condensed consolidated statements of income, comprehensive income, changes in equity and
cash flows for the nine months period then ended. Management of the Group is responsible for the
preparation and presentation of this consolidated interim financial information in accordance with
International Accounting Standard 34, “Interim Financial Reporting”. Our responsibility is to express a
conclusion on this consolidated interim financial information based on our review,

Scope of review

We conducted our review in accordance with the International Standard on Review Engagements 2410,
“Review of Interim Financial Information Performed by the Independent Auditor of the Entity”. A
review of interim financial information consists of making inquiries, primarily of persons responsible for
financial and accounting matters, and applying analytical and other review procedures. A review is
substantially less in scope than an audit conducted in accordance with International Standards on
Auditing and consequently does not enable us to obtain assurance that we would become aware of all
significant matters that might be identified in an audit. Accordingly, we do not express an audit opinion.

Conclusion

Based on our review, nothing has come to our attention that causes us to believe that the accompanying
consolidated interim financial information is not prepared, in all material respects, in accordance with
International Accounting Standard 34, “Interim Financial Reporting”.

Deloitte & Touche (M.E.)

Samir Madbak
Registration No. 386
10 November 2015

Anis Sadek (521), Georges Najem (809), Mohammad Khamees Al Tah (717), Musa Ramahi (872), Mutasem Dajani (726), Rama Padmanabha
Acharya (701) and Samir Madbak (386) are registered practicing auditors with the UAE Ministry of Economy.









INTERNATIONAL FISH FARMING HOLDING COMPANY (PSC) - ASMAK 4
AND ITS SUBSIDIARIES

Condensed consolidated statement of income (unaudited)
For the nine months period ended 30 September 2015

Three months period ended Nine months period ended

30 September 30 September
Notes 2015 2014 2015 2014
AED’000 AED’000 AED’000 AED’000
Continued operations
Revenue 89,083 67,365 258,313 225,340
Cost of revenue (81,703) (56,718) (220,225) (185,019)
Gross profit 7,380 10,647 38,088 40,321
General and administrative (8,254) (9,519) (25,284) (27,682)
expenses
Selling and distribution expenses (7,205) (3,454) (21,634) (12,923)
Change in fair value of biological
assets 361 483 894 1,390
Other income 4,485 3,341 16,823 18,183
Investment income 2,692 1,369 9,707 9,296
Gain on disposal of interest in a
subsidiary 14 - 12,059 - 12,059
Gain on sale of held for sale
property - - 71,456 -
Finance costs (62) 4e1) 112) (5,858)
(Loss)/profit for the period from
continuing operations (603) 14,465 89,938 34,786
Discontinued operations
(Loss)/profit for the period from
discontinuing operations 15 1 1,817 50 1,817
(Loss)/profit for the period (604) 16,282 89,988 36,603
Attributable to:
Owners of the Company (1,127) 15,821 88,279 35,605
Non-controlling interests 523 461 1,709 998
(604) 16,282 89,988 36,603
Basic (loss)/ earnings per share 17
From continuing and discontinued
operations (AED) (0.01) 0.19 1.04 0.42
From continuing operations (AED) (0.01) 0.19 1.04 0.40

The accompanying notes form an integral part of these condensed consolidated financial statements.



INTERNATIONAL FISH FARMING HOLDING COMPANY (PSC) - ASMAK

AND ITS SUBSIDIARIES

Condensed consolidated statement of comprehensive income (unaudited)

For the nine months period ended 30 September 2015

(Loss)/profit for the period

Other comprehensive income:

Items that may be reclassified
subsequently to profit or loss:

Change in the fair value of available-
for-sale investments

Reclassification adjustment on
disposal  of available-for-sale
investments

Total other comprehensive
(loss)/income

Total comprehensive (loss)/income
for the period

Attributable to:
Owners of the Company
Non-controlling interests

Three months period ended

30 September

2015 2014
AED’000 AED’000
(604) 16,282
(73) 377

(73) 377
677) 16,659
(1,200) 16,198
523 461
677) 16,659

Nine months period ended

30 September

2015 2014

AED’000 AED’000
89,988 36,603
(70) 2,339

303 (1,925)
233 414
90,221 37,017
88,512 36,019
1,709 998
90,221 37,017

The accompanying notes form an integral part of these condensed consolidated financial statements.
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INTERNATIONAL FISH FARMING HOLDING COMPANY (PSC) - ASMAK 7
AND ITS SUBSIDIARIES

Condensed consolidated statement of cash flows (unaudited)
For the nine months period ended 30 September 2015

Nine months period ended 30 September

2015 2014
AED’000 AED’000
Cash flows from operating activities
Profit for the period 89,988 36,603
Adjustments for:
Depreciation of property, plant and equipment 4,025 4,761
Net gain on disposal of property, plant and equipment (35) (3,088)
Impairment of property, plant and equipment written back - (1,170)
Depreciation of investment property 7,164 7,682
Share of profit from associates and joint ventures (7,232) (5,296)
Change in fair value of biological assets (894) (1,390)
Provision for employees’ end of service indemnity 2,507 2,853
Loss/(gain) on sale of available-for-sale investments 298 (1,692)
Gain on disposal of a subsidiary - (12,059)
Gain on sale of held for sale property (71,456) -
Allowance for slow moving inventories 433 -
Allowance for doubtful accounts receivables 77 -
Finance costs 112 5,858
Operating cash flows before changes in operating assets and
liabilities 24,987 33,062
Increase in inventories 3,116) (14,592)
(Increase)/decrease in biological assets (1,891) 1,391
Decrease in due from related parties 4,742 72,115
Decrease/(increase) in accounts and other receivables 2,898 (2,592)
Decrease in due to related parties (1,011) (196)
(Decrease)/increase in accounts and other payables (9,391) 11,804
Cash generated from operations 17,218 100,992
Employees’ end of service indemnity paid (1,353) (893)
Finance costs paid (112) (5,858)
Net cash generated from operating activities 15,753 94,241

The accompanying notes form an integral part of these condensed consolidated financial statements.



INTERNATIONAL FISH FARMING HOLDING COMPANY (PSC) - ASMAK
AND ITS SUBSIDIARIES

Condensed consolidated statement of cash flows (unaudited)
For the nine months period ended 30 September 2015 (continued)

Nine months period ended 30 September

2015
AED’000
Cash flows from investing activities
Increase in pledged fixed deposits (13)
Purchase of property, plant and equipment (5,212)
Proceeds from sale of property, plant and equipment 307
Proceeds from sale of held for sale property 114,018
Proceeds on disposal of available-for-sale investments 3,238
Dividend received from associates and joint ventures 12,700
Additions to investment property -
Net cash inflow on disposal of a subsidiary -
Net cash generated from investing activities 125,038
Cash flows from financing activities
Repayment of from loan from a related party -
Decrease in bank overdrafts (1,757)
Dividend paid to non-controlling interests (4,000)
Net increase in obligation under finance lease 675
Net cash used in financing activities (5,082)
Net increase/(decrease) in cash and cash equivalents 135,709
Cash and cash equivalents at beginning of the period 97,874
Cash and cash equivalents at end of the period (Note 18) 233,583

Non cash transaction:

2014
AED’000

(20)
(3,868)
5,255

3,666
14,060
(1,258)
71,056

88,891
(260,155)
(4,404)
(3,194)

(267,753)

(84,621)
139,277

54,656

During the three months period ended 31 March 2015, the Group reclassified a plot of land from investment

property to held for sale with a carrying value of AED 42,562 thousand.

The accompanying notes form an integral part of these condensed consolidated financial statements.



INTERNATIONAL FISH FARMING HOLDING COMPANY (PSC) - ASMAK 9
AND ITS SUBSIDIARIES

Notes to the condensed consolidated financial statements
For the nine months period ended 30 September 2015

1. General information

International Fish Farming Holding Company (PSC) - Asmak — Abu Dhabi (the “Company™) is a Public
Shareholding Company incorporated in Abu Dhabi by an Emiri Decree No.15 issued by His Highness The
Ruler of Abu Dhabi on 23 November 1998. The Group comprises International Fish Farming Holding
Company (PSC) - Asmak and its subsidiaries “the Group” (Note 3).

The registered office of the Company is at P.O. Box 32619, Abu Dhabi, United Arab Emirates.

The main activities of the Group are establishments’ management services, investing in aquaculture
projects, trading in fish and fish products, exporting, preserving fish products and other sea living resources
through cooling and freezing, buying, selling and dividing plots and real estate, management and leasing of
real estate and developing real estate, performing technical, commercial and contracting services,
specifically marine works, controls, general contacting and other associate business.

2. Application of new and revised International Financial Reporting Standards (“IFRSs”)

2.1 New and revised IFRSs applied with no material effect on the condensed consolidated
financial statements

The following new and revised IFRSs, which became effective for annual periods beginning on or after
1 January 2015, have been adopted in these condensed consolidated financial statements. The

application of these revised and new IFRSs has not had any material impact on the amounts reported for

the current period and prior year but may affect the accounting for future transactions or arrangements.

New and revised IFRSs Effective for
annual periods
beginning on or after

e Amendments to 1AS 19 Employee Benefits clarify the requirements 1 July 2014
that relate to how contributions from employees or third parties that are
linked to service should be attributed to periods of service.

e Annual Improvements to IFRSs 2010 - 2012 Cycle that includes 1 July 2014
amendments to IFRS 2, IFRS 3, IFRS 8, IFRS 13, IAS 16, I1AS 38 and
IAS 24,

e Annual Improvements to IFRSs 2011 - 2013 Cycle that includes 1 July 2014

amendments to [FRS 1, IFRS 3, IFRS 13 and 1AS 40.
2.2 New and revised IFRSs issued but not yet effective and not early adopted

The Group has not early applied the following new standards, amendments and interpretations that have
been issued but are not yet effective:

New and revised IFRSs Effective for
annual periods

beginning on or after

e Amendments to IFRS 7 Financial Instruments: Disclosures relating to When IFRS 9 is first
disclosures about the initial application of [FRS 9. applied



INTERNATIONAL FISH FARMING HOLDING COMPANY (PSC) - ASMAK
AND ITS SUBSIDIARIES

Notes to the condensed consolidated financial statements
For the nine months period ended 30 September 2015 (continued)

2. Application of new and revised International Financial Reporting Standards (“IFRSs”)
(continued)
2.2 New and revised IFRSs issued but not yet effective and not early adopted (continued)

New and revised IFRSs

IFRS 7 Financial Instruments; Additional hedge accounting disclosures
(and consequential amendments) resulting from the introduction of the
hedge accounting chapter in [FRS 9.

IFRS 9 Financial Instruments (2009) issued in November 2009
introduces new requirements for the classification and measurement of
financial assets. IFRS 9 Financial Instruments (2010) revised in
October 2010 includes the requirements for the classification and
measurement of financial liabilities, and carrying over the existing
derecognition requirements from IAS 39 Financial Instruments:
Recognition and Measurement.

IFRS 9 Financial Instruments (2013) was revised in November 2013 to
incorporate a hedge accounting chapter and permit the early application
of the requirements for presenting in other comprehensive income the
own credit gains or losses on financial liabilities designated under the
fair value option without early applying the other requirements of IFRS
9.

Finalised version of IFRS 9 (IFRS 9 Financial Instruments (2014)) was
issued in July 2014 incorporating requirements for classification and
measurement,  impairment, general hedge accounting and
derecognition.

IFRS 9 (2009) and IFRS 9 (2010) were superseded by IFRS 9 (2013)
and IFRS 9 (2010) also superseded IFRS 9 (2009). IFRS 9 (2014)
supersedes all previous versions of the standard, The various standards
also permit various transitional options. Accordingly, entities can
effectively choose which parts of IFRS 9 they apply, meaning they can
choose to apply: (1) the classification and measurement requirements
for financial assets (2) the classification and measurement requirements
for both financial assets and financial liabilities (3) the classification
and measurement requirements and the hedge accounting requirements
provided that the relevant date of the initial application is before 1
February 2015.

IFRS 14 Regulatory Deféerral Accounts issued in January 2014 specifies
the financial reporting requirements for ‘regulatory deferral account
balance’ that arise when an entity provides good or services to
customers at a price or rate that is subject to rate regulation.

Effective for
annual periods
beginning on or after

When [FRS 9 is first
applied

1 January 2018

1 January 2016



INTERNATIONAL FISH FARMING HOLDING COMPANY (PSC) - ASMAK 11
AND ITS SUBSIDIARIES

Notes to the condensed consolidated financial statements
For the nine months period ended 30 September 2015 (continued)

2. Application of new and revised International Financial Reporting Standards (“IFRSs”)
(continued)

2.2 New and revised IFRSs issued but not yet effective and not early adopted (continued)

New and revised IFRSs Effective for
annual periods
beginning on or after

e IFRS 15 Revenue from Contracts with Customers: IFRS 15 provides a 1 January 2018
single, principles based five-step model to be applied to all contracts
with customers,

e Annual Improvements to IFRSs 2012 - 2014 Cycle that include 1 January 2016
amendments to IFRS 5, [FRS 7, IAS 19 and IAS 34,

e Amendments to IAS 16 and IAS 38 to clarify the acceptable methods of 1 January 2016
depreciation and amortisation.

e Amendments to IFRS 11 to clarify accounting for acquisitions of 1 January 2016
Interests in Joint Operations.

e Amendments to IFRS 10 and 1AS 28 clarify that the recognition of the 1 January 2016
gain or loss on the sale or contribution of assets between an investor
and its associate or joint venture depends on whether the assets sold or
contributed constitute a business.

e Amendments to 1AS 27 allow an entity to account for investments in 1 January 2016
subsidiaries, joint ventures and associates either at cost, in accordance
with [AS 39/IFRS 9 or using the equity method in an entity’s separate
financial statements,

e Amendments to IFRS 10, IFRS 12 and IAS 28 clarifying certain aspects 1 January 2016
of applying the consolidation exception for investment entities.

e Amendments to [AS 1 to address perceived impediments to preparers 1 January 2016
exercising their judgment in presenting their financial reports.

e Amendments to IAS 16 and IAS 41 require biological assets that meet 1 January 2016
the definition of a bearer plant to be accounted for as property, plant
and equipment in accordance with IAS 16,

Management anticipates that these new standards, interpretations and amendments will be adopted in the
Group’s consolidated financial statements for the period beginning 1 January 2016 or as and when they are
applicable and adoption of these new standards, interpretations and amendments, except for [FRS 9 and
IFRS 15, may have no material impact on the consolidated financial statements of the Group in the period
of initial application.



INTERNATIONAL FISH FARMING HOLDING COMPANY (PSC) - ASMAK 12
AND ITS SUBSIDIARIES

Notes to the condensed consolidated financial statements
For the nine months period ended 30 September 2015 (continued)

2. Application of new and revised International Financial Reporting Standards (“IFRSs”)
(continued)

2.2 New and revised IFRSs issued but not yet effective and not early adopted (continued)

Management anticipates that [FRS 15 and IFRS 9 will be adopted in the Group’s consolidated financial
statements for the annual period beginning 1 January 2018. The application of IFRS 15 and IFRS 9 may
have significant impact on amounts reported and disclosures made in the Group’s consolidated financial
statements in respect of revenue from contracts with customers and the Group’s financial assets and
financial liabilities. However, it is not practicable to provide a reasonable estimate of effects of the
application of these standards until the Group performs a detailed review.

3. Summary of significant accounting policies
3.1 Basis of preparation

These condensed consolidated financial statements have been prepared in accordance with International
Accounting Standard (IAS) 34, “Interim Financial Reporting” and also comply with the applicable
requirements of the laws in the U.A.E.

The condensed consolidated financial statements are presented in U.A.E. Dirhams (AED) since that is the
currency in which the majority of the Group’s transactions are denominated and all values are rounded to
the nearest thousand (AED ’000) except when otherwise indicated.

These condensed consolidated financial statements have been prepared on the historical cost basis, except
for certain financial instruments and biological assets which are stated at revalued amounts or amortised
cost.

These condensed consolidated financial statements do not include all the information required for full
annual consolidated financial statements and should be read in conjunction with the Group’s audited
consolidated financial statements as at and for the year ended 31 December 2014, In addition, results for
the nine months period ended 30 September 2015 are not necessarily indicative of the results that may be
expected for the financial year ending 31 December 2015.

The accounting policies, presentation and methods used in these condensed consolidated financial
statements are consistent with those used in the audited consolidated financial statements for the year
ended 31 December 2014,

As required by the Securities and Commodities Authority (“SCA”) notification dated 12 October 2008,
accounting policies relating to property, plant and equipment, investment property, investment in
associates and joint ventures and investment in available-for-sale securities have been disclosed in these
condensed consolidated financial statements.

3.2 Property, plant and equipment
Capital work in progress is stated at cost, less any recognised impairment loss. Depreciation of these

assets, on the same basis as other property assets, commences when the assets are ready for their
intended use.



INTERNATIONAL FISH FARMING HOLDING COMPANY (PSC) - ASMAK 13
AND ITS SUBSIDIARIES

Notes to the condensed consolidated financial statements
For the nine months period ended 30 September 2015 (continued)

3. Summary of significant accounting policies (continued)
3.2 Property, plant and equipment (continued)

Other property, plant and equipment are carried at cost less accumulated depreciation and any
accumulated impairment loss,

Subsequent costs are included in the asset's carrying amount or recognised as a separate asset, as
appropriate, only when it is probable that future economic benefits associated with the item will flow to
the Group and the cost of the item can be measured reliably. All other repairs and maintenance expenses
are charged to profit or loss in the period in which they are incurred.

Depreciation is charged so as to write off the cost of assets, other than capital work in progress, over
their estimated useful lives, using the straight-line method. The estimated useful lives, residual values
and depreciation method are reviewed at each year end, with the effect of any changes in estimate
accounted for on a prospective basis.

The gain or loss arising on the disposal or retirement of an item of property, plant and equipment is
determined as the difference between the sales proceeds and the carrying amount of the asset and is
recognised in profit or loss.

Depreciation is provided on the straight-line method based on the anticipated useful lives, as follows:

Years
Nets 5
Moorings 12
Cages 12
Buildings and leasehold improvements 5-15
Plant and equipment 3-5
Furniture, fixture and equipment 3-5
Motor vehicles 4-5
Marine vessels 10-25

3.3 Investment property

Investment property, which is property held to earn rentals and/or for capital appreciation, is stated at
cost less accumulated depreciation and any accumulated impairment loss at the reporting date.
Depreciation is provided on the straight-line method based on the anticipated useful life or term of the
lease whichever is earlier.

Investment property is derecognised upon disposal or when the investment property is permanently
withdrawn from use and no future economic benefits are expected. Any gain or loss arising on
derecognition of the property (calculated as the difference between the net disposal proceeds and the
carrying amount of the asset) is included in profit or loss in the period in which the property is
derecognised.
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AND ITS SUBSIDIARIES

Notes to the condensed consolidated financial statements
For the nine months period ended 30 September 2015 (continued)

3. Summary of significant accounting policies (continued)
3.3 Investment property (continued)

Depreciation is charged so as to write off the cost of a property, other than capital work in progress, over
its estimated useful life, using the straight-line method over a period of 8 years. The estimated useful life,
residual value and depreciation method are reviewed at each year end, with the effect of any changes in
estimate accounted for on a prospective basis.

3.4 Investment in associates and joint ventures

An associate is an entity over which the Group has significant influence. Significant influence is the
power to participate in the financial and operating policy decisions of the investee but is not control or
joint control over those policies.

A joint venture is a joint arrangement whereby the parties that have joint control of the arrangement have
rights to the net assets of the joint arrangement. Joint control is the contractually agreed sharing of
control of an arrangement, which exists only when decisions about the relevant activities require
unanimous consent of the parties sharing control.

The results and assets and liabilities of associates and joint ventures are incorporated in these condensed
consolidated financial statements using the equity method of accounting. Under the equity method, an
investment in associates and joint ventures is initially recognised in the condensed consolidated
statement of financial position at cost and adjusted thereafter to recognise the Group’s share of the profit
or loss and other comprehensive income of the associates and joint ventures. When the Group’s share of
losses of associates and joint ventures exceeds the Group’s interest in that associates and joint ventures
(which includes any long-term interests that, in substance, form part of the Group’s net investment in the
associates and joint ventures), the Group discontinues recognising its share of further losses. Additional
losses are recognised only to the extent that the Group has incurred legal or constructive obligations or
made payments on behalf of the associates and joint ventures.

An investment in associate or a joint venture is accounted for using the equity method from the date on
which the investee becomes an associate or joint venture. On acquisition of the investment in an
associate or a joint venture, any excess of the cost of acquisition over the Group’s share of the net fair
value of the identifiable assets, liabilities and contingent liabilities of associates and joint ventures
recognised at the date of acquisition is recognised as goodwill, which is included within the carrying
amount of the investment. Any excess of the Group’s share of the net fair value of the identifiable assets,
liabilities and contingent liabilities over the cost of acquisition, after reassessment, is recognised
immediately in profit or loss in the period in which the investment is acquired.

The requirements of IAS 39 are applied to determine whether it is necessary to recognise any impairment
loss with respect to the Group’s investment in associates and joint ventures. When necessary, the entire
carrying amount of the investment (including goodwill) is tested for impairment in accordance with TAS
36 “Impairment of Assets” as a single asset by comparing its recoverable amount (higher of value in use
and fair value less costs to sell) with its carrying amount. Any impairment loss recognised forms part of
the carrying amount of the investment. Any reversal of that impairment loss is recognised in accordance
with IAS 36 to the extent that the recoverable amount of the investment subsequently increases.
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Notes to the condensed consolidated financial statements
For the nine months period ended 30 September 2015 (continued)

3. Summary of significant accounting policies (continued)

3.4 Investment in associates and joint ventures (continued)

The Group discontinues the use of equity method from the date when the investment ceases to be an
associate or a joint venture. When the Group retains its interest in the former associate or joint venture
and the retained interest is a financial asset, the Group measures the retained interest at fair value at that
date and the fair value is regarded as its fair value on initial recognition in accordance with IAS 39, The
difference between the carrying amount of the associate or joint venture at the date the equity method
was discontinued, and the fair value of any retained interest and any proceeds from disposing of a part
interest in the associate or joint venture is included in the determination of the gain or loss on disposal of
the associate or joint venture.

In addition, the Group accounts for all amounts previously recognised in other comprehensive income by
that associate or joint venture on the same basis as would be required if that associate or joint venture
had directly disposed of the related assets or liabilities. Therefore, if a gain or loss previously recognised
in other comprehensive income by that associate or joint venture would be reclassified to profit or loss
on the disposal of the related assets or liabilities, the Group reclassifies the gain or loss from equity to
profit or loss (as a reclassification adjustment) when the equity method is discontinued.

The Group continues to use the equity method when an investment in an associate becomes an
investment in a joint venture or an investment in joint venture becomes an investment in an associate.
There is no remeasurement to fair value upon such changes in ownership interests.

When the Group reduces its ownership interest in an associate or a joint venture but the Group continues
to use the equity method, the Group reclassifies to profit or loss the proportion of the gain or loss that
had previously been recognised in other comprehensive income relating to that reduction in ownership
interest if that gain or loss would be reclassified to profit or loss on the disposal of the related assets or
liabilities.

When a Group’s entity transacts with an associate or a joint venture of the Group, profits and losses
resulting from the transactions with the associate or joint ventures are recognised in the Group’s
condensed consolidated financial statements only to the extent of interests in the associates or joint
venture that are not related to the Group.

3.5 Available-for-sale investments

Listed shares held by the Group that are traded in an active market are classified as being available-for-
sale investments (AFS) and are stated at fair value. The Group also has investments in unlisted shares
that are not traded in an active market but are also classified as AFS financial assets and stated at fair
value because management considers that fair value can be reliably measured. Gains and losses arising
from changes in fair value are recognised in other comprehensive income and accumulated in the
cumulative changes in fair value of investments with the exception of impairment losses, which are
recognised in profit or loss. Where the investment is disposed of or is determined to be impaired, the
cumulative gain or loss previously accumulated in the cumulative changes in fair value is reclassified to
profit or loss.
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Notes to the condensed consolidated financial statements
For the nine months period ended 30 September 2015 (continued)

3. Summary of significant accounting policies (continued)
3.5 Available-for-sale investments (continued)

Dividends on AFS equity instruments are recognised in profit or loss when the Group’s right to receive
the dividends is established.

The fair value of AFS monetary assets denominated in a foreign currency is determined in that foreign
currency and translated at the spot rate at the reporting date. The change in fair value attributable to
translation differences that result from a change in amortised cost of the asset is recognised in profit or
loss, and other changes are recognised in other comprehensive income.

3.6 Basis of consolidation

The condensed consolidated financial statements of International Fish Farming Holdings Company
(PSC) — Asmak and its Subsidiaries (the “Group™) comprise the financial information of the Company
and its subsidiaries.

Control is achieved when the Company:

* has power over the investee;

* is exposed, or has rights, to variable returns from its involvement with the investee; and
» has the ability to use its power to affect its returns.

The Company reassesses whether or not it controls an investee if facts and circumstances indicate that
there are changes to one or more of the three elements of control listed above.

When the Company has less than a majority of the voting rights of an investee, it has power over the
investee when the voting rights are sufficient to give it the practical ability to direct the relevant activities
of the investee unilaterally.

The Company considers all relevant facts and circumstances in assessing whether or not the Company’s
voting rights in an investee are sufficient to give it power, including:

» the size of the Company’s holding of voting rights relative to the size and dispersion of holdings of
the other vote holders;

* potential voting rights held by the Company, other vote holders or other parties;

* rights arising from other contractual arrangements; and

« any additional facts and circumstances that indicate that the Company has, or does not have, the
current ability to direct the relevant activities at the time that decisions need to be made, including
voting patterns at previous shareholders’ meetings.

Consolidation of a subsidiary begins when the Company obtains control over the subsidiary and ceases
when the Company loses control of the subsidiary. Specifically, income and expenses of a subsidiary
acquired or disposed of during the year are included in the consolidated income statement and
consolidated statement of comprehensive income from the date the Company gains control unti] the date
when the Company ceases to control the subsidiary.
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For the nine months period ended 30 September 2015 (continued)

3. Summary of significant accounting policies (continued)
3.6 Basis of consolidation (continued)

Profit or loss and each component of other comprehensive income are aftributed to the owners of the
Company and to the non-controlling interests. Total comprehensive income of subsidiaries is attributed
to the owners of the Company and to the non-controlling interests even if this results in the non-
controlling interests having a deficit balance.

When necessary, adjustments are made to the financial statements of subsidiaries to bring their
accounting policies in line with the Group’s accounting policies.

All intragroup assets and liabilities, equity, income, expenses and cash flows relating to transactions
between members of the Group are eliminated in full on consolidation.

When the Group loses control of a subsidiary, a gain or loss is recognised in profit or loss and is
calculated as the difference between (i) the aggregate of the fair value of the consideration received and
the fair value of any retained interest and (ii) the previous carrying amount of the assets and liabilities of
the subsidiary and any non-controlling interests. All amounts previously recognised in other
comprehensive income in relation to that subsidiary are accounted for as if the Group had directly
disposed of the related assets or liabilities of the subsidiary (i.e. reclassified to profit or loss or
transferred to another category of equity as specified/ permitted by applicable IFRSs). The fair value of
any investment retained in the former subsidiary at the date when control is lost is regarded as the fair
value on initial recognition for subsequent accounting under IAS 39, when applicable, the cost on initial
recognition of an investment in an associate or a joint venture.

Details of International Fish Farming Holding Company PSC — ASMAK subsidiaries as at 30 September
2015 were as follows:

Proportion
of ownership
Place of interest and
incorporation voting power
Name of subsidiary and operation Principal activities held
Alliance Foods Company LLC United Arab Freezing fish and seafood. 100%
Emirates
Asmak Seafood Processing Co. United Arab Preparing and packing seafood 100%
LLC** Emirates products.
Asmak Quriyat International Sultanate of Oman Fish farming and trading in 90%
LLC** fish and seafood products.
Emirates Stallions Properties United Arab Buying, selling and dividing 100%
LLC Emirates plots  and real  estate

management and developing
and leasing of real estate.
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For the nine months period ended 30 September 2015 (continued)
3. Summary of significant accounting policies (continued)

3.6 Basis of consolidation (continued)

Details of International Fish Farming Holding Company PSC — ASMAK subsidiaries as at 30 September
2015 were as follows (continued):

Proportion
of ownership
Place of interest and
incorporation voting power
Name of subsidiary and operation Principal activities held
Abu Dhabi Land General United Arab Technical, commercial and 100%
Contracting LLC Emirates contracting services
specifically  marine  work
contract,
Gulf Dunes Landscaping & and United Arab Landscaping  design  and 100%
Agricultural Services L.L.C. Emirates execution,
Century Real Estate United Arab Labour camp management 80%
Management L.L.C. Emirates
Asmak Al Arab Co. LLC Kingdom of Wholesale and retail trading of  80%
Saudi Arabia fish, shrimps and other fresh,

chilled and frozen aquatic and
importing and exporting of
those products. Farming of
fish, shrimps and other
aquatic. Wholesale and retail
trading in  property and
equipment of fish farming,

** The management of the Group have decided to suspend and to sell the assets related to Asmak Seafood
Processing Co. LLC and Asmak Quriyat International LLC and accordingly, the same were classified as
held for sale (Note 10.2).

4. Property, plant and equipment

During the current period, additions to property, plant and equipment amounted to AED 5,212 thousand
(nine months period ended 30 September 2014: AED 3,868 thousand) and depreciation charge for the
nine months period ended 30 September 2015 amounted to AED 4,025 thousand (nine months period
ended 30 September 2014: AED 4,761 thousand).
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S Investment property

30 September 31 December

2015 2014

(unaudited) (audited)

AED’000 AED’000

Land 97,438 140,000
Buildings 70,421 70,421
Capital work in progress - 4,262
167,859 214,683
Less: Accumulated depreciation and impairment loss (58,481) (55,579)

109,378 159,104

During the current period, additions to investment property amounted to nil (nine months period ended 30
September 2014: AED 1,258 thousand) and depreciation charge for the nine months period ended 30
September 2015 amounted to AED 7,164 thousand (nine months period ended 30 September 2014: AED
7,682 thousand).

During the three months period ended 31 March 2015, the Group reclassified a plot of land with a cost of
AED 42,562 thousand to held for sale property as a result of entering into an agreement to sell it (Note
10.1). Fully impaired capital work in progress amounting to AED 4,262 thousand was written off during
the current period.

The fair value of the buildings as at latest valuation carried out by management as at 31 December 2014 is
estimated to be around AED 27.8 million. The buildings are located in Reem Island. Abu Dhabi.
Management believes that the value did not materially change during the nine months period ended 30
September 2015.

Investment in land represents the value of three plots of land located in Meena, Abu Dhabi with a
carrying amount of AED 97 million (2014: four plots of land with a carrying amount of AED 140 million)
and are mortgaged to a bank against credit facilities granted to the Group. The fair value of the plots of
land amounting to AED 261.2 million was determined based on the market comparable approach that
reflects recent transactions prices for similar properties as at 31 December 2014. In estimating the fair
value of the properties, the highest and best use of the properties was determined to be their current use.
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6. Investment in associates and joint ventures

Details of the Group’s associates and joint ventures are as follows:

Place of
Principal incorporation
Name of entity activities and operation
Associates
Abu Dhabi Mountain Gate LLC ~ Real estate enterprise
investment, development, U.A.E.
institution and
management.
Tafseer Contracting & General Real estate enterprise
Maintenance Company L.L.C.  investment, development, UAE
institution and
management.
Joint ventures
Lazio Real Estate Investment Real estate enterprise
LLC investment, development, U.AE.
institution and
management.
Progressive Real Estate Dev. Real estate enterprise
LLC investment, development, UA.E.
institution and
management,

Movement in investment in associates and joint ventures was as follows:

30 September

2015

(unaudited)

AED’000

Balance at the beginning of the period/year 19,528
Share of the Group’s profit for the period/year 7,232
Dividend received during the period/year (12,700)
Balance at the end of the period/year 14,060

Ownership interest

40%

20%

60%

60%

31 December
2014
(audited)
AED’000

27,979
7,409
(15,860)

19,528

All of the above associates are accounted for using the equity method in these condensed consolidated

financial statements.
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6. Investment in associates and joint ventures (continued)

Summarised financial information in respect of the Group’s associates and joint ventures is set out

below:

Total assets
Total liabilities

Net assets

Group’s share of net assets of associates

Total revenue

Total profit for the period

Group’s share in profits, net

30 September
2015
(unaudited)
AED’000

42,403
(15,693)

26,710

31 December
2014
(audited)
AED’000

55,743
(17,515)

Nine months period ended

30 September
2018
(unaudited)
AED’000

44,132

14,047

30 September
2014
(unaudited)
AED’000

41,562
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7, Available-for-sale investments

Quoted
Unquoted

In U.A E. markets
In other G.C.C. markets

Movement in available-for-sale investments was as follows:

Fair value at the beginning of the period/year

Change in fair value during the period/year

Sales during the period/year

Reclassification of residual interest in disposed subsidiary

Fair value at the end of the period/year

30 September
2015
(unaudited)
AED’000

674
43,195

43,869

43,869

43,869

30 September
2015
(unaudited)
AED’000

47,172
(70)
(3,233)

43,869

22

31 December
2014
(audited)
AED’000

3,910
43,262

47,172

46,745
427

47,172

31 December
2014
(audited)
AED’000

25,217
1,186
(8,287)
29,056

Investments in marketable securities amounting to AED 674 thousand (31 December 2014: AED 744

thousand) are in the names of related parties held on trust and for the benefit of the Group.










































