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PANTHER METALS PLC

CHAIRMAN’S STATEMENT
FOR THE YEAR ENDED 31 DECEMBER 2017

1 am pleased to present the Group’s audited financial results for the year ended 31 December 2017. With
no operating business as yet, the Group made a consolidated pre-tax loss for the year of £133,747 (2016:
£113,438). The parent company loss for the year amounted to £133,640 (2016: £112,944). Cash at bank at
the end of December 2017 was £62,000 (2016: £82,633). Our net assets stood at £44,882 (2016: £178,629)
as at 31 December 2017.

For the financial year ended 2017, the Company remained quoted on the NEX Exchange Growth Market
in London, as an investment vehicle seeking to identify and secure potential acquisition opportunities
within the agriculture sector, primarily in oil palm plantations (upstream and downstream) and also vacant
land suitable for oil palm cultivation.

On 9 March 2018, the Company at its Annual General Meeting received approval from shareholders’ to
change its name to Panther Metals PLC from London Nusantara Plantations plec.

Principal Activities and Review of the Business

The principal activity of the Company was to invest in companies, or assets, in the agriculture sector
primarily in oil palm plantations and/or vacant land suitable for oil palm cultivation. The Company has
continued this activity since listing on the NEX Exchange Growth Market in June 2014. During the
financial year, the Company entered into a Share Sale Agreement (“SSA”), dated 29 May 2017, to dispose
of its investment in Next Oasis Sdn Bhd for RM683,000 (£124,066). The sale averaged a return of 8.1%
(before capital gains tax) which is an above average return on capital asset disposals.

During the financial year the Company expanded its investment horizon to include Indonesia as the
rebound in palm oil prices resulted in an increase in capital values of estates in Malaysia. Capital raising
from conventional bank borrowings and equity placements had proved difficult for the sector. For the
remainder of the financial year, a number of investments were explored including entering into
collaboration with parties who have aligned interest with the Company to jointly invest in palm oil mills
and estates in Sumatera, Indonesia, none of which were successful.

The Board has been on a capital raise exercise throughout 2017 to re-capitalise the company’s balance
sheet. The challenges faced were numerous, as the equity markets in Asia and London were more bullish
on other sectors, whilst most private funds were diverted to shorter term investments for quicker returns.

In late 2017, the Board decided to explore a different path of capital raising by considering a change in
investing policy. The sectors considered were Consumer, IT, Renewable Energy and Natural Resources.
On 9 March 2018, the Company held its Annual General Meeting to approve the recapitalisation of the
Company, by way of a fundraising for £300,000 and also a change of investing policy from the agriculture
sector to the natural resources sector. The approval included a name change of the Company to Panther
Metals PLC to reflect the new investing policy.

Financial Review

The audited results for the year show a loss of £133,747. About 40% of the Company’s primary expenses
are largely to maintain its quoted status, and professional fees. The other expenses are related to business
development and due diligence fees, incurred in assessing potential investment targets, directors’ fees and
general overheads. The Group recorded a foreign exchange loss of £1,060 compared to the gain in 2016 of
£26,668. The disposal of the investment in Next Oasis realised a gain of £12,294 (before capital gains tax).
Other income of £2,527 was from interest received from treasury fund placements.
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PANTHER METALS PLC

DIRECTORS’ REPORT
FOR THE YEAR ENDED 31 DECEMBER 2017

The directors present their report on the affairs of the Group, together with the financial statements and
auditors’ report, for the year ended 31 December 2017.

Principal activities

Panther Metals plc is a company registered in the Isle of Man. The Company was incorporated on 5 June
2013. On 30 June 2014, the Company’s shares were admitted to trading on the NEX Exchange Growth
Market in London. The Company’s principal activity is investment within the agriculture sector, primarily
in the palm oil sector.

The principal activity of the subsidiary, Lonnus (M) Sdn Bhd is to manage receipts and payments in
Malaysia on behalf of the parent company.

On 9 March 2018, the Company at its Annual General Meeting received approval from shareholders’ to
change its investing policy to the natural resources sector from the agriculture sector.

Results

The loss for this year after taxation was £133,747 (2016: £113,438) and company level £133,640 (2016:
£112,944). The Directors do not recommend the payment of a dividend.

Going concern

As at the year-end date the Group had £62,000 (2016: £82,633) cash and cash equivalents. During the
financial year the Group disposed its investment in Next Oasis Sdn Bhd for £124,066. The directors
prepared detailed working capital forecasts to ensure that the Group would have sufficient funds available
for the foreseeable future. Having reviewed the Group’s forecasts, the directors believe that the Group is
well placed to manage its business risks successfully. Thus, they have adopted the going concern basis in
preparing these financial statements.

Subsequent events
Subsequent events affecting the Group have been set out in the Chairman’s Statement under the heading
Principal Activities and Review of the Business and in Note 19 of the financial statements.

Directors
The directors, who served throughout the period and to the date of this report, are as follows:

M Subramaniam

H Bin Abdul Jalil (Resigned on 10 July 2017)

S Rothschild

Darren Hazelwood (Appointed on 9 March 2018)
Mitchell Patrick Smith (Appointed on 9 March 2018)
Nicholas John O’Reilly (Appointed on 9 March 2018)



PANTHER METALS PLC

DIRECTORS’ REPORT
FOR THE YEAR ENDED 31 DECEMBER 2017

Directors’ interests

The beneficial interests in the Company’s shares of the Directors and their families were as follows:

Held at

31 December

2017

M Subramaniam 25,220,003

S Rothschild -

Directors’ remuneration

Details of the Directors’ emoluments for the year are as follows:

2017

£

M Subramaniam 27,000

H Bin Abdul Jalil 5,447

S Rothschild 13,200

Held at
31 December
2016

25,220,003

2016
£

27,000
10,774
13,200

Substantial shareholders

The Directors are aware of the following shareholdings of 3% or more of the issued share capital of the

Company as of 28 May 2018:

Number of

Ordinary shares

Interactive Investor Services Nominees Limited 90,048,817
Darren Hazelwood 50,000,000
Jim Nominees Limited 50,000,000
Hargreaves Lansdown (Nominees) Limited 40,000,000
Beaufort Nominees Limited 36,469,905
Share Nominees Ltd 35,000,000
Manichelvam Subramaniam 25,220,003
Value Generation Ltd 25,000,000
Muhammad Asyraf Bin Mohd Sofian 19,650,000
Dak Investments Inc 17,000,000
Khalid Bin Yusoff 16,750,000

% of Share
Capital

Capital
18.74
10.41
10.41

8.33
7.59
7.28
5.25
5.20
4.09
3.54
3.49



PANTHER METALS PLC

DIRECTORS’ REPORT
FOR THE YEAR ENDED 31 DECEMBER 2017

Statement of directors’ responsibilities

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

Company law requires the directors to prepare financial statements for each financial period. Under that
law the directors have elected to prepare the financial statements in accordance with International
Financial Reporting Standards (IFRSs) as adopted by the European Union. Under company law the
directors must not approve the financial statements unless they are satisfied that they give a true and fair
view of the state of affairs of the company and of the profit or loss of the company for that period. In
preparing these financial statements, the directors are required to:

properly select and apply accounting policies;
present information, including accounting policies, in a manner that provides relevant, reliable,
comparable and understandable information;

e provide additional disclosures when compliance with the specific requirements in IFRSs are
insufficient to enable users to understand the impact of particular transactions, other events and
conditions on the entity’s financial position and financial performance; and

¢ make an assessment of the group's ability to continue as a going concern.

The directors are responsible for keeping adequate accounting records that are sufficient to show and
explain the Group’s transactions and disclose with reasonable accuracy at any time the financial position
of the Group.

They are also responsible for safeguarding the assets of the Group and hence for taking reasonable steps
for the prevention and detection of fraud and other irregularities.

Auditors .
Each of the persons who is a director at the date of approval of this annual report confirms that:

* so far as the director is aware, there is no relevant audit information of which the Company's auditors
are unaware; and

¢ the director has taken all the steps that he ought to have taken as a director in order to make himse!f
aware of any relevant audit information and to establish that the Company's auditors are aware of
that information.

UHY Hacker Young LLP has expressed their willingness to continue in office. A resolution to reappoint
them will be proposed at the forthcoming Annual General Meeting.

By order of the Board

Lei2d

S Rothschild
Director

30 May 2018



UHY Hacker Young LLP
Quadrant House
UH HaCker YOU ng 4 Thomas More Square

Chartered Accountants London ETW 1YW

INDEPENDENT AUDITORS' REPORT

TO THE MEMBERS OF PANTHER METALS PLC

Opinion

We have audited the financial statements of Panther Metals ple (the ‘company’) and its subsidiary
(together the ‘group”) for the year ended 31 December 2017 which comprise the Consolidated Statement
of Comprehensive Income, the Consolidation and Company Statement of Financial Position, the
Consolidated and Company Statement of Cash Flows, the Group and Company Statement of Changes in
Equity, and the notes to the financial statements, including a summary of significant accounting policies.
The financial reporting framework that has been applied in their preparation is applicable law and
International Financial Reporting Standards (IFRSs) as adopted by the European Union.

In our opinion, the financial statements:

e pive a true and fair view of the state of the group’s and company’s affairs as at 31 December 2017
and of the group’s loss for the year then ended;
have been properly prepared in accordance with IFRSs as adopted by the European Union; and

e have been prepared in accordance with the requirements of the Isle of Man Companies Acts of 1931
to 2006.

Basis for opinion

We conducted our audit in accordance with International Standards on Auditing (UK) (ISAs (UK)) and
applicable law. Our responsibilities under those standards are further described in the Auditor’s
responsibilities for the audit of the financial statements section of our report. We are independent of the
company in accordance with the ethical requirements that are relevant to our audit of the financial
statements, including the FRC’s Ethical Standard as applied to listed entities, and we have fulfilled our
other ethical responsibilities in accordance with these requirements. We believe that the audit evidence
we have obtained is sufficient and appropriate to provide a basis for our opinion.

Use of our report

This report is made solely to the company’s members, as a body, in accordance with section 15 of the
Companies Act 1982. Our audit work has been undertaken so that we might state to the company’s
members those matters we are required to state to them in an auditor’s report and for no other purpose.
To the fullest extent permitted by law, we do not accept or assume responsibility to anyone other than the
company and the company’s members as a body, for our audit work, for this report, or for the opinions
we have formed.

Conclusions relating to going concern

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

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

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



UHY Hacker Young LLP
Quadrant House

4 Thomas More Square
London E1W 1YW
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Chartered Accountants
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INDEPENDENT AUDITORS' REPORT

TO THE MEMBERS OF PANTHER METALS PLC

Key audit matters

Key audit matters arc those matters that, in our professional judgement, were of most significance in our
audit of the financial statements of the current period and include the most significant assessed risks of
material misstatement (whether or not due to fraud) we identified, including those which had the greatest
effect on: the overall audit strategy, the allocation of resources in the audit; and directing the efforts of
the engagement team.

These matters were addressed in the context of our audit of the financial statements as a whole, and in
forming our opinion thereon, and we do not provide a scparate opinion on these matters.

Our assessment of risks of material misstatements

We identified the following risks of material misstatement that we believe had the greatest impact on our
overall audit strategy and scope, the allocation of resources in the audit, and directing the efforts of the
team. This is not a complete list of all risks identified by our audit.

Key audit matter

How our audit addressed the key audit matter

Management override of controls

Management override of controls is deemed to be
a significant risk in accordance with ISAs (UK)
and presents the risk that management or those
charged with governance could override the
internal controls of the company in preparing the
financial statements resulting in a material
misstatement.

We reviewed journals and cash transactions to
identify any unusual or exceptional transactions.

We investigated and tested a sample of items to
ensure that amounts paid during the year related
to business expenses and that transactions were
appropriate.

We also evaluated whether there was evidence of
bias by the directors that represented a risk of
material misstatement of fraud.

On the basis of our testing performed, we are
satisfied that there were no instances of
management override of controls.

Going concern

The group does not have a steady income stream.
In order to ensure that the group has sufficient
resources available for its operating and investing
activities, the group is required to raise funds
through placing new shares on the NEX
Exchange Growth Market from time to time
which could result in an inherent going concern
uncertainty.

We obtained a working capital forecast for the
period to 30 June 2019.

We reviewed the assumptions and consider them
to be reasonable taking into account the
company’s future intentions and cash balances.

We note that subsequent to the year end, the
company has completed a placing of new shares
on the NEX Exchange Growth Market which
should ensure that the group has adequate funds
to meet its liabilities as they fall due over the
course of the forecast period.




UHY Hacker Young LLP

UH Hacker Young & Tnomas Miore Square

Chartered Accountants London E1W 1YW

INDEPENDENT AUDITORS' REPORT

TO THE MEMBERS OF PANTHER METALS PLC

Our application of materiality

The scope and focus of our audit was influenced by our assessment and application of materiality. We
apply the concept of materiality both in planning and performing our audit, and in evaluating the effect off
misstatements on our audit and on the financial statements.

We define financial statement materiality as the magnitude by which misstatements, including omissions,
could influence the cconomic decisions taken on the basis of the financial statements by reasonable users.

We also determine a level of performance materiality which we use to determine the extent of testing
needed 1o reducc to an appropriately low level the probability that the aggregate of uncorrected and
undetected misstatecments exceeds materiality for the financial statements as a whole.

Overall materiality: Wec determined materiality for the financial statements as a
whole to be £6,700.

How we determined it: Based on the main key indicator, being losses before tax.

Rationale for benchmarks applied: We believe that this benchmark is appropriate due to the status

of the group and the nature of its activities.

Performance materiality: On the basis of our risk assessment, together with our
assessment of the group’s control environment, our judgement
is that performance materiality for the financial statements
should be 75% of materiality, amounting to £5,025.

An overview of the scope of our audit

As part of designing our audit, we determined materiality and assessed the risks of material misstatement
in the financial statements. In particular, we looked at where the directors made subjective judgements,
for example in respect of significant accounting estimates that involved making assumptions and
considering future events that are inherently uncertain.

We tailored the scope of our audit to ensure that we performed sufficient work to be able to give an
opinion on the financial statements as a whole, taking into account an understanding of the structure of
the company, its activities, the accounting processes and controls, and the industry in which they operate.
Our planned audit testing was directed accordingly and was focused on areas where we assessed there to
be the highest risk of material misstatement. During the audit we reassessed and re-evaluated audit risks
and tailored our approach accordingly.

The audit testing included substantive testing on significant transactions, balances and disclosures, the
extent of which was based on various factors such as our overall assessment of the control environment,
the effectiveness of controls and the management of specific risk.

We communicated with those charged with governance regarding, among other matters, the planned
scope and timing of the audit and significant findings, including any significant deficiencies in internal
control that we identify during the audit.
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INDEPENDENT AUDITORS' REPORT

TO THE MEMBERS OF PANTHER METALS PLC

In connection with our audit of the financial statements, our responsibility is to read the other
information and, in doing so, consider whether the other information is materially inconsistent with the
financial statements or our knowledge obtained in the audit or otherwise appears to be materially
misstated. If" we identify such material inconsistencics or apparent material misstatements, we are
required to determine whether there is a material misstatement in the financial statements or a material
misstatement of the other information.

If, based on the work we have performed, we conclude that there is a material misstatement of this other
information; we are required to report that fact. We have nothing to report in this regard.

Matters on which we are required to report by exception

We have nothing to report in respect of the following matters in relation to which the Companies Acts
1931 to 2006 requires us to report to you if, in our opinion:

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

e the financial statements are not in agreement with the accounting records and returns; or

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

Responsibilities of directors

As explained more fully in the directors’ responsibilities statement set out on page 16, the directors arc
responsible for the preparation of the financial statements and for being satisfied that they give a true and
fair view, and for such internal controls as the directors determine is necessary to enable the preparation
of financial statements that are free from material misstatement, whether due to fraud or error.

In preparing the financial statements, the directors are responsible for assessing the company’s ability to
continue as a going concern, disclosing, as applicable, matters related to going concern and using the
going concern basis of accounting unless the directors either intend to liquidate the company or to cease
operations, or have no realistic alternative but to do so.
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INDEPENDENT AUDITORS' REPORT

TO THE MEMBERS OF PANTHER METALS PLC

Auditor’s responsibilities for the audit of the financial statements

Our objcctives are Lo obtain reasonable assurance about whether the financial statements as a whole arc
free from material misstatement, whether due to fraud or error, and (o issue an auditor’s report that
includes our opinion.

Reasonable assurance is a high level of assurance, but is not a guarantce that an audit conducted in
accordance with ISAs (UK) will always detect a material misstatement when it exists. Misstatements can
arise from fraud or error and are considered material if, individually or in the aggregate, they could
reasonably be expected to influence the cconomic decisions of users taken on the basis of these financial
statements.

A further description of our responsibilities for the audit of the financial statements is located on the
Financial Reporting Council’s website at www.{rc.org.uk/auditorsresponsibilitics. This description forms
part of our auditor’s rcport.

Colin Wright (Senior Statutory Auditor)
For and on behalf of UHY Hacker Young
Chartered Accountants

Statutory Auditor

Quadrant House

4 Thomas More Square
London

EIW 1YW

30 May 2018
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PANTHER METALS PLC

CONSOLIDATED STATEMENT OF COMPREHENSIVE INCOME
FOR THE YEAR ENDED 31 DECEMBER 2017

Year ended

31 December

2017

Notes £

Revenue =

Cost of sales -

Gross profit -
Administration expenses (148,568)
Gain on disposal of investment 12,294
Operating loss 4 (136,274)

Finance income 6 2,527
Loss before taxation (133,747)
Taxation 7 -
Loss for the year (133,747)
Other comprehensive income - -
Total comprehensive loss (133,747)

Loss attributable to:

Equity holders of the company (133,747)

Loss per share 8 (0.07)p

Year ended
31 December
2016

£

(118,339)

(118,339)

4,901

(113,438)

(113,438)

(113,438)
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PANTHER METALS PLC

CONSOLIDATED STATEMENT OF FINANCIAL POSITION
AS AT 31 DECEMBER 2017

Notes
Non-Current Assets
Office equipment 9
Investments 10
Total non-current assets
Current assets
Prepayments 11
Receivables 11
Cash and cash equivalents 12
Total current assets
Total assets
Current liabilities
Accruals 14
Total liabilities
Net assets
Capital and reserves
Share capital 15
Retained losses 16

Total equity

31 December

2017
£

4,536
62,000

66,536

66,536

(21,654)

(21,654)

669,438
(624,556)

31 December
2016
£

151
111,772

112,923

24

82,633

82,657

194,580

(15,951)
(15,951)

178,629

669,438
(490,809)

178,629

The financial statements of Panther Metals plc, registered number 009753V (Isle of Man), were approved by

the bogggl of directors

M Subramaniam
Director

uthorised for issue on 30 May 2018. They were signed on its behalf by:



PANTHER METALS PLC

COMPANY STATEMENT OF FINANCIAL POSITION

AS AT 31 DECEMBER 2017

Non-Current Assets
Office equipment
Investments

Total non-current assets

Current assets

Amounts receivable from related parties
Prepayments

Cash and cash equivalents

Total current assets

Total assets

Current liabilities
Accruals

Total liabilities

Net assets

Capital and reserves
Share capital
Retained losses

Total equity

11
Il
12

14

15
16

31 December
2017
£

181

181

14,778

51,527

66,305

66,486

(21,002)

(21,002)

669,438
(623,954)

45,484

31 December
2016
£

151
111,954

112,105

862
24
81,969

82,855

194,960

(15,837)
(15,837)

179,123

669,438
(490,315)

179,123

The financial statements of Panther Metals plc, registered number 009753V (Isle of Man), were approved by

the board of directors and au

M Subramaniam
Director

ised for issue on 30 May 2018. They were signed on its behalf by:
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PANTHER METALS PLC

CONSOLIDATED STATEMENT OF CASH FLOWS
FOR THE YEAR ENDED 31 DECEMBER 2017

Year ended Year ended
31 December 31 December

2017 2016
£ £
Cash flow from operating activities
Loss for the year (133,747) (113,438)
Adjusted for:
Depreciation 151 79
Interest received (2,527) 4,901)
Increase in receivables 4,512) (24)
Increase in payables 5,703 4,919
Disposal of investment (12,294) -
Net cash outflow from operating activities (147,226) (113,365)
Cash flow from investing activities
Interest received 2,527 4,901
Disposal of investment 124,066 -
Net cash inflow from investing activities 126,593 4,901
Net decrease in cash and cash equivalents (20,633) (108,464)
Cash and cash equivalents at the beginning of the year 82,633 191,097
Cash and cash equivalents at the end of the year 62,000 82,633
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PANTHER METALS PLC

COMPANY STATEMENT OF CASH FLOWS
FOR THE YEAR ENDED 31 DECEMBER 2017

Year ended Year ended
31 December 31 December

2017 2016
£ £
Cash flow from operating activities
Loss for the year (133,640) (112,944)
Adjusted for:
Depreciation 151 79
Interest received (2,527) (4,901)
Increase in receivables (13,892) (728)
Increase in payables 5,165 4,647
Disposal of investment (12,294) -
Net cash outflow from operating activities (157,037) (113,847)
Cash flow from investing activities
Interest received 2,527 4,901
Disposal / (purchase) of investment 124,066 (182)
Net cash inflow from investing activities 126,593 4,719
Net decrease in cash and cash equivalents (30,442) (109,128)
Cash and cash equivalents at the beginning of the year 81,969 191,097
Cash and cash equivalents at the end of the year 51,527 81,969




PANTHER METALS PLC

STATEMENTS OF CHANGES IN EQUITY
FOR THE YEAR ENDED 31 DECEMBER 2017

Group Share Retained Total
capital losses equity

£ £ £

As at 1 January 2017 669,438 (490,809) 178,629
Loss for the year - (133,747) (133,747)
At 31 December 2017 669,438 (624,556) 44,882
As at 1 January 2016 669,438 (377,731) 292,067
Loss for the year - (113,438) (113,438)
At 31 December 2016 669,438 (490,809) 178,629
Company Share Retained Total
capital losses equity

£ £ £

As at 1 January 2017 669,438 (490,315) 179,123
Loss for the year - (133,640) (133,640)
At 31 December 2017 669,438 (623,955) 45,483
As at | January 2016 669,438 377,731) 292,067
Loss for the year - (112,944) (112,944)
At 31 December 2016 669,438 (490,315) 179,123

16



PANTHER METALS PLC

NOTES TO THE FINANCIAL STATEMENTS
FOR THE YEAR ENDED 31 DECEMBER 2017

1.1

1.2

1.3

1.4

1.5

Significant accounting policies

Basis of preparation

The financial statements are presented as required by the Companics Act 2006 (Isle of Man). As
permitted by that Act, the financial statements have been prepared in accordance with International
Financial Reporting Standards as adopted by the European Union.

The financial statements have been prepared on the historical cost basis. The principal accounting
policies adopted that have been adopted by the company in the preparation of these financial
statements are set out below.

Going concern

Having reviewed the group’s forecasts, the directors believe that the group is well placed to manage
its business risks successfully. Thus, they have adopted the going concern basis in preparing these
financial statements.

Subsequent to the year end, the Company successfully completed a fund raising exercise through the
placement of new shares on the NEX Exchange Growth Market. Proceeds of the share placement
amounted to £300,000 (before costs) and are currently being held by brokers of the Company pending
the opening of new bank accounts in the United Kingdom.

Basis of consolidation

The consolidated financial statements incorporate the financial statements of the company and its
subsidiary undertaking. The results of subsidiaries acquired or disposed of during the year are
included in the consolidated income statement from the effective date of acquisition or up to the
effective date of disposal, as appropriate.

All business combinations are accounted for using the acquisition method of accounting.

Where necessary, adjustments are made to the financial statements of subsidiaries to bring their
accounting policies into line with those used by other members of the group. All intra-group
transactions, balances, income and expenses are eliminated in full on consolidation.

Foreign currencies
The results and financial position of the company are expressed in Pounds Sterling (£) which is the
presentation currency for the company financial statements.

The assets and liabilities of the company’s foreign operations are translated at exchange rates
prevailing on the date of the accounts. Income and expense items are translated at exchange rates
ruling at the date of the transactions. Exchange differences arising, if any, are classified as income or
as expenses in the period in which they arise.

Office equipment
Office equipment is stated at cost, less depreciation. Depreciation 1s provided at rates calculated to

write off the cost, less estimated residual value of each asset over this expected useful life, as follows:

Office equipment 25% per annum on a straight line basis
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1.6

1.7

1.8

1.9

1.10

Significant accounting policies (continued)

Investments
Investments are stated at cost less any provision for impairment.

Trade and other receivables

Trade and other receivables are carried at original invoice amount less provision made for impairment
of these receivables. A provision for impairment of trade and other receivables is established when
there is objective evidence that the company will not be able to collect all amounts due according to
the original terms of the receivables. The amount of the provision is the difference between the assets
carrying amount and the recoverable amount. Provisions for impairment of receivables are included
in the income statement.

Cash and cash equivalents
Cash and cash equivalents comprise cash at bank and in hand only.

Trade and other payables

Trade and other payables represent liabilities for goods and services provided to the company prior to
the financial year, which are unpaid. Current liabilities represent those amounts falling due within one
year.

Taxation

Tax on the profit or loss for the year comprises current and deferred tax. Tax is recognised in the
statement of comprehensive income except to the extent that it relates to items recognised directly in
equity, in which case it is recognised in equity.

Current tax is the expected tax payable on the taxable income for the year, using tax rates enacted or
substantively enacted at the financial reporting date, and any adjustment to tax payable in respect of
previous periods.

Deferred tax is provided in full using the liability method, on temporary differences arising between
the tax bases of assets and liabilities and their carrying amounts in the financial statements. Deferred
tax is not accounted for if it arises from initial recognition of an asset or liability in a transaction other
than a business combination, which at the time of the transaction affects neither accounting nor taxable
profit or loss. Deferred tax is determined using tax rates that are expected to apply when the related
deferred tax asset is realised or when the deferred tax liability is settled. Deferred tax assets are
recognised to the extent that it is probable that future taxable profits will be available against which
the temporary differences can be utilised.
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1.11

1.12

Significant accounting policies (continued)

New standards and interpretations
The following new standards and amendments are mandatory for the first time for financial periods
commencing on or after 1 January 2016:

Amendments to IAS 7 — Disclosure initiative
The amendments require companies to disclosure information about changes in their financing
liabilities.

Amendments to IAS 12 — Recognition of Deferred Tax Assets for Unrealised Losses
The amendments clarify how to account for deferred tax assets related to debt instruments measured
at fair value.

The directors consider that the above amendments to standards do not have any impact on these
financial statements.

IFRS Standards and interpretations in issue but not yet effective
The IASB and IFRIC have issued new standards and interpretations with an effective date after the
date of these financial statements. Of these, only the following are expected to be relevant to the

group:

International Financial Reporting Standards (IFRS)

IFRS 9 Financial instruments
IFRS 15 Revenue from contracts with customers
IFRS 16 Leases

Amendments to IFRS 2 - Classification of share-based payment transactions
Clarifications to IFRS 15 — Revenue from contracts with customers
IFRIC Interpretation 22 — Foreign currency translations and advance consideration

The Group does not currently hold any contracts with customers and therefore the directors do not
expect that there will be any material effect of the implementation of IFRS 15 in the next financial
period.

The directors do not expect that the implantation of other standards, amendments and interpretations
listed above will have a material impact on the financial statements of the Group.

Critical accounting judgements and estimates

The preparation of financial statements in conformity with International Financial Reporting
Standards requires the use of accounting estimates and assumptions that affect the reported amounts
of assets and liabilities at the date of the financial statements and the reported amounts of income and
expenses during the reporting period. Although these estimates are based on management’s best
knowledge of current events and actions, actual results ultimately may differ from those estimates.

Management believes that there are no areas that involve a high degree of judgement or complexity,
or areas where assumptions and estimates are significant to these financial statements.

19



PANTHER METALS PLC

NOTES TO THE FINANCIAL STATEMENTS
FORTHE YEAR ENDED 31 DECEMBER 2017

Segmental information

The group’s assets and activities are based in Malaysia within the palm oil investment sector. This is
the only business segment in which the group operates as identified by management.

Operating loss 2017 2016
£ £

Operating loss has been arrived at after charging:

Depreciation of office equipment 151 79

Gain / (loss) on foreign exchange (1,060) 26,668

Auditors’ remuneration:

- Audit fees 8,335 9,772

Employees

The only employees of the group during the year were the Directors. Directors’ remuneration is
separately disclosed in the Directors’ Report on page 5.

Finance income Year ended Year ended
31 December 31 December

2017 2016

£ £

Bank interest received 2,527 4,901
Taxation Year ended Year ended
31 December 31 December

2017 2016

£

Current tax - -

Deferred tax - -

No reconciliation of the factors affecting the tax charge has been presented as the company is
incorporated in the Isle of Man, which has a corporation tax rate of 0%. No provision for deferred tax
assets arising on losses incurred in the subsidiary company have been included in the financial
statements as there is no certainty over when such losses would be recovered.

Loss per share

The basic loss per share of 0.07p (2016 - 0.06p) is calculated by dividing the loss for the period by
the weighted average number of ordinary shares in issue of 180,458,336 (2016 — 180,458,336).
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9. Office equipment

Group and company Office
equipment
£
Cost
At 1 January 2016 315
Additions -
At | January 2017 315
Additions -
At 31 December 2017 315
Depreciation
At 1 January 2016 85
Charge for the year 79
At 1 January 2017 164
Charge for the year 151
At 31 December 2017 315

Net book value

At 31 December 2016 151

At 31 December 2017 -
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10.

Investments
Group

Cost
At | January 2016
Additions/(disposals)

At ] January 2017
Disposals

At 31 December 2017
Net book value

At 31 December 2016

At 31 December 2017

Unlisted
investments
£

111,772

111,772
(111,772)

111,772

On 26 November 2014, the company acquired an 11% interest in the ordinary share capital of Next
Oasis Sdn Bhd, a company incorporated in Malaysia. Next Oasis was incorporated on 26 November
2014 for the purpose of acquiring two companies that hold parcels of vacant land in Malaysia which

are suitable for oil palm cultivation.

On 29 May 2017, the company entered into a Share Sale Agreement to dispose its investment in Next

QOasis Sdn Bhd for £124,066.
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10. Investments (continued)
Company

Cost
At 1 January 2016
Additions

At 1 January 2017
Disposal

At 31 December 2017
Net book value

At 31 December 2016

At 31 December 2017

Unlisted Investment Total
Investments in
Subsidiary

£ £ £

111,772 182 111,954

111,772 182 111,954

111,772 - 111,772

- 182 182

111,772 182 111,954

- 182 182

During the year to 31 December 2016, the company incorporated a subsidiary company in Malaysia
— Lonnus (M) Sdn Bhd. The subsidiary company is wholly owned and has been incorporated in order
to facilitate the management of payments and receipts on behalf of the parent. At 31 December 2017
the subsidiary company had net liabilities of £420 (2016: £313) and made a profit of £210 (2016:

Loss £495) for the year.

11. Receivables
Group

Prepayments
Deposits
Other debtors

Company

Amounts due from related parties
Prepayments
Other debtors

31 December
2017

31 December

2016
£
24

31 December
2017

£

10,282

4,496

31 December
2016
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12. Cash and cash equivalents
Cash and cash equivalents comprise cash held at bank. The carrying amount of these assets is
approximately equal to their fair value.
13. Payables
Group 31 December 31 December
2017 2016
£ £
Accruals 21,654 15,951
21,654 15,951
Company 31 December 31 December
2017 2016
£ £
Accruals 21,368 15,837
21,368 15,837
14. Share capital Number of
shares £
Allotted and called up and fully paid:
Ordinary Shares at 31 December 180,458,336 669,438
15. Retained losses
Group 31 December 31 December
2017 2016
£ £
Balance at 1 January 2017 490,809 377,371
Loss for the year 133,747 113,438
Balance at 31 December 2017 624,556 490,809
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15. Retained losses (continued)
Company

Balance at 1 January 2016
Loss for the year

Balance at 31 December 2017

16. Financial instruments

The group holds the following financial instruments:

Finance assets
Cash at bank

Financial liabilities
Payables

The company holds the following financial instruments:

Finance assets
Receivables
Cash at bank

Financial liabilities

Payables

31 December
2017

£

490,315
133,640

623,955

31 December
2017

31 December
2017
£

14,777
51,527

66,304

31 December
2016
£

377,371
112,944

490,315

31 December
2016
£

31 December
2016
£

704
81,969
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16.

Financial instruments (continued)

Financial risk management objectives
The group is exposed to a variety of financial risks which include capital risk management and
currency risk.

The group has determined the guidelines in managing the financial risks and seeks to minimise
potential adverse effects on the financial performance of the group. As described below, the group
constantly monitors the financial risks to which it is exposed, in order to detect those risks in advance
and take the necessary action to mitigate them.

The directors recognise that this is an area in which they may need to develop specific policies should
the group become exposed to further financial risks as the business develops.

The following section provides qualitative disclosures on the effect that these risks may have upon
the group.

Capital risk management

The group manages its capital to ensure that it will be able to continue as a going concern while
maximising the return to stakeholders through the optimisation of the equity balance. The capital
structure of the group consists of equity attributable to equity holders, comprising issued capital,
reserves and retained losses as disclosed in notes 14 and 15.

Externally imposed capital requirement
The group is not subject to externally imposed capital requirements.

Foreign currency risk
It is anticipated that the group will undertake a significant proportion of its activities in Malaysia.
Foreign currency risks will be monitored by the Board.

The carrying amounts of the group’s foreign currency denominated monetary assets and monetary
liabilities at the reporting date are as follows:

Assets Liabilities Assets Liabilities

2017 2017 2016 2016

£ £ £ £

Malaysian Ringgit 66,536 21,654 194,580 15,951

The carrying amounts of the company’s foreign currency denominated monetary assets and monetary
liabilities at the reporting date are as follows:

Assets Liabilities Assets Liabilities

2017 2017 2016 2016

£ £ £ £

Malaysian Ringgit 66,852 21,368 194,960 15,837

The group is mainly exposed to the currency fluctuations of the Ringgit. No sensitivity analysis has
been prepared on the basis that the effects are immaterial.
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16.

17.

18.

19.

Financial instruments (continued)

Significant accounting policies

Details of the significant accounting policies and methods adopted, including the criteria for
recognition, the basis of measurement and the basis on which income and expenses are recognised,
in respect of each class of financial asset, financial liability and equity instrument are disclosed in
note 1 to the financial statements.

Related party transactions

Amounts due from related parties at the year-end are receivable from the wholly owned subsidiary
company Lonnus (M) Sdn Bhd.

Key management personnel of the group are considered to be the directors. Details of the directors’
remuneration for the year are set out in the Directors’ Report.

Controlling party

At 31 December 2017 the group was not under the control of any one entity or individual.
Subsequent events

Subsequent to the year end, the company has undergone a fund raising to raise £300,000 in order to

remain quoted on the NEX Exchange and also undertook a change in investing policy. On 9 March
2018, the Company held its Annual General Meeting and received approval from its shareholders for:

i. Change in Investing Policy from the agriculture to the natural resources sector;

il. Change of name from London Nusantara Plantations PLC to Panther Metals PLC, which the
approval from the Companies Registry of Isle of Man was received on 4 April 2018; and

iii. Appointment of three (3) additional directors to the board including the appointment of a new

Chief Executive Officer.

The funds received are currently held by Ronaldsons LLP, a Limited Liability Partnership, solicitors
of the company pending the opening of bank accounts in the UK.

On 13 April 2018 the Company issued 17,000,000 ordinary shares in lieu of an amount of £17,000
by way of settlement of corporate advisory fees.

On 11 May 2018 the Company obtained approval from shareholders to amend the Articles of
Association removing the limit of authorised share capital and is now authorised to issue an unlimited
number of shares.

Subsequent to the fund raising and settlement, the issued and paid up capital of the company was
increased from 180,458,336 to 497,458,336 ordinary shares of no par value.
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