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EIGER TRADING ADVISORS LIMITED

STRATEGIC REPORT
FOR THE YEAR ENDED 30 SEPTEMBER 2024

Introduction

The Board of Directors of Eiger Trading Advisors Limited ("the Board") are pleased to present the Annual Report
(comprising the Strategic report and Directors' Report) and financial statements, for Eiger Trading Advisors
Limited ("the company" or "the firm" or "Eiger") for the year ended 30 September 2024.

Principal activities

The company's principal activities are to provide intermediary trade execution and related services to our
institutional client base via our electronic trading platform within the Islamic finance industry.

Business review

Eiger has, since the company’s incorporation in 2008, been at the forefront of technical innovation within its
global peer group — Shariah compliant commodity backed STP automation solutions. Eiger has a dedicated
team of experienced in-house platform developers that have designed, built, and continuously upgraded our
Eiger Trading platform (ETP). Eiger provides a platform that offers a seamless, efficient, and user-friendly
trading experience for all participants, while ensuring high availability and compliance with disaster recovery and
audit requirements.

Eiger has the knowledge, technology, and record of accomplishment in the Islamic space, from a trading and a
client build perspective, that enables it to deliver a cost-effective solution which genuinely reflects the
requirements of the specific business sector. Its technical solutions are built solely around the client's needs and
not by using an existing conventional platform/system and inserting new modules into it.

To reinforce our commitment to excellence Eiger has in 2024 created a Technical Committee to complement the
existing Risk Committee. Both of these committees are chaired by a NED Board member and other members
include senior managers and executives. These committees serve to ensure that there is strategic alignment
and stakeholder engagement applied throughout the business.

The Board are pleased to announce a year of good profitability which showed a 33% increase from financial year
2023/24 and resulting in a profit after tax of $765.3k (2022/2023 - $575.3k).

The directors are pleased to announce that revenues were also up on the previous year by 24 5%. This however,
is a slower than anticipated increase in revenues although it was as expected because of the fee reductions we
had to make in line with those of our competitors which have continued the trend from the previous financial

year.

Eiger has continued to invest in its proprietary leading platform to maintain its market leading position with
arguably the best Shariah compliant platform technology.

We are proud to announce the successful opening in 2024 of Eiger Global Limited based in Riyadh, KSA. Eiger
Global Limited is a 100% owned subsidiary of Eiger Trading Advisors Limited. This is a significant milestone in
our growth strategy and demonstrates our commitment to delivering exceptional value to our clients in the Middle
East. The office will enable us to service our clients and partners across the Middle East offering specialized
trading solutions and advanced services to the needs of local and regional markets.

Eiger welcomes scrutiny from its clients and is proud to maintain a 100% record in Shariah compliance and client
audit requests through innovation and investment in technology and through our integrity to deliver exceptional
service to our clients.

Eiger has continued to invest both time and resources in furthering the reach and capability of the ETP to ensure
we are market leading both in the products we offer and the service we provide to our customers, be they
traditional Banks and Financial institutions or new digital finance providers.
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EIGER TRADING ADVISORS LIMITED

STRATEGIC REPORT (CONTINUED)
FOR THE YEAR ENDED 30 SEPTEMBER 2024

Business review (continued)

One of the outcomes of our commitment to continued development enhancements has been the increase in the
take up of our APl messaging transaction solution. We have doubled the number of clients utilising the facility
and increasing the number of transactions by over 230% in the last financial year.

As part of our commitment to continue to be at the forefront of innovative technology and the evolution of the
{slamic Finance Industry, we continue to enhance and strengthen our reliance capabilities so that both our
Recovery Time Objective (RTO) and Recovery Point Objective (RPQO) times are minimal to almost negligible.

We have ensured our continued commitment to our legacy systems and transactional communications by
enhancing our bespoke solutions for clients.

Eiger offers a bespoke platform to its clients, and this requires specific developments to meet client requests on
customization. Development, investment, and enhancement work on the ETP will continue throughout 2024 &
2025 to provide clients with the best possible service.

The {slamic industry in which Eiger works is estimated to be growing at around 10% per annum on a worldwide
basis. Eiger continues to expand its client base, not only in its existing markets but also looks to new territories
for growth. Our client base expanded in line with expectations in the year and the pipeline of new clients is
growing, we have a continuous focus on client service, meeting with clients in all our markets on a regular basis.
Close contact with clients is a pillar of our business model, and we also attend and sponsor appropriate seminars .

and similar events,

We are proud to announce that once again Eiger has been awarded ‘Best Shariah Compliant Commodity Broker
© 2024’ at the Global Islamic Finance Awards (GIFA). This follows on from achieving the same award in 2023 and

2022. :

We are confident of organic growth in the industry but in line with our previously stated policy, Eiger continues to
look for strategic partnerships to expand in existing and potential markets. We are especially interested in
partnerships that can transform and expand the overall market and client experience.

In line with Eiger’s commitment to its clients and the importance put into our client information security, along
with managing risk and compliance to a very high standard, the company made a successful transition to
ISO/IEC 27001:2022 and subsequent full audit of our ISO/IEC 27001:2022 certification. Eiger continues to
monitor risks across the company regularly through its Information Security Management System (ISMS) and
Risk Committees. Eiger holds annual training for staff on IT security, GDPR (General Data Protection

Regulation) and Health & Safety.

As part of our commitment to our staff, Eiger encourages and supports staff who wish to undertake professionai
examinations ~ 6 members of the Eiger team embarked upon a Bahrain Institute of Banking and Finance (BIBF)
course on The Fundamentals of Islamic Banking and Finance and we are proud that the 6 team members
studied and successfully passed their BIBF examinations in 2024.

Principal risks and uncertainties

The Joint Chief Executive Officers (JCEQs) are required by the Board to report regularly on risks associated to
the business. These risks include but are not restricted to those relating to data security and data management,

people, concentration and fiscal management.

Whilst the company operates in overseas markets that have, at times over the year, been subject to geo-political
and conflict pressures, business was not adversely affected. The company monitors all developments as part of
its Risk Management assessments. Continuing to diversify into new markets to offset these potential risks is a

key focus of the company.
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EIGER TRADING ADVISORS LIMITED

STRATEGIC REPORT (CONTINUED)
FOR THE YEAR ENDED 30 SEPTEMBER 2024

Principal risks and uncertainties (continued)

Eiger has a stated objective to manage financial risks throughout the company, evaluating going concern and
ensuring stability and the ability to continue to operate indefinitely in its operations and creating the ability to
grow. ldentification of key risks is the basis of this risk management, and this is done through regular meetings
of the Executive Management Committee, the Risk Committee, and the Board. The company's risk management
policies and mitigating actions are listed below.

Financial Risk Management

Capital Risk Management: The firm's capital resources are comprised only of core tier one capital, specifically
equity share capital, share premium account, and audited retained earnings. Although no longer regulated by the
FCA (Financial Conduct Authority), the firm's tier one capital and deductions continue to follow the principles
adopted when regulated by the FCA as “good business practice” and are summarised as follows:

: $'000

© Permanent equity capital 497
Share premium account 1,683

" Audited resenes 3,200
Tier 1 capital before deduction 5,380

. Fixed Overhead requirement (987)

" Surplus of own funds 4,393

-Compliance with BIPRU 3,4,6, and 10:

As a limited license firm, the firm would be required to hold a minimum capital computed as the higher of its fixed
overhead requirement and the sum of its credit risk and market risk requirements.

There is no requirement for the firm to hold any capital in respect of operational risk.

However, the firm reviews the adequacy of its capital, considering its capital resources requirements and its
current and future activities every quarter. The firm has decided that it is prudent to hold capital more than its
capital resources requirements in respect to certain risks.

Market Risk: The company owns and holds quantities of commodity. The price risk is hedged using derivative
instruments to limit a gain or a loss. The firm has a capital resource requirement in respect of its foreign currency
position risk requirement of $3k (2023 - $4k).

Interest Rate Risk: The company does not have any long-term borrowings and is therefore not exposed to any
significant interest rate risks.

Liquidity Risk: The firm seeks to maintain at all times sufficient funds in readily accessible accounts with its
bankers to meet its liabilities when they fail due. In addition, in line with the FCA rules the firm maintains capital
equivalent to the greater of one quarter of its estimated projected annual fixed overhead expenditure of $987k
(2023- $910k) to ensure that the firm’s affairs could be wound up in an orderly manner should the need arise.
There is no current intention or expectation for such an eventuality. The relevant figure to be maintained is kept

under regular review.

Foreign Exchange Risk:The company income is primarily in USD and therefore this presents a foreign exchange
risk when the main expenses are in GBP. A committee appointed by the Board monitors the risk and puts in
place hedges to mitigate the risks.

Page 3



EIGER TRADING ADVISORS LIMITED

STRATEGIC REPORT (CONTINUED)
FOR THE YEAR ENDED 30 SEPTEMBER 2024

Principal risks and uncertainties (continued)

Credit and Counterparty Risk: The firm employs the standardized approach to credit risk. The form has a capital
resource requirement in relation to credit risk of $379k at 30 September 2024 (2023 - $368k).

The firm employs the simplified method of assessing risk weighted exposure amounts and does not employ
ratings agencies in connection with this exercise.

Section 172 Statement

FCA regulated companies of the company's size are required to include in their strategic report a statement
describing how the directors have had regard to the matters set out in section 172(1)(a) to (f) of the Companies
Act 2006 when performing their duties under section 172 (s.172(1) Statement). Although the company is no
longer regulated by the FCA, the Board has chosen to continue to include a section 172 statement in accordance

with best practice.

The s.172(1) Statement is a separately identifiable statement in the strategic report and is also published on the
company's website. The following paragraph summarises how the directors fulfil these duties:

Eiger's overarching strategy is one of organic growth. The company is committed to providing a high level of
services to its clients and regular discussions take place with them to ensure expectations met. Our business
model prioritises quality and delivery to maximize our efficiency. We have built and will maintain a reputation for
transparency and fair dealing in our interaction with both our customers and suppliers. Our Board is made up of
industry experts who hold the joint-CEO to account on a regular and rigorous basis.

Stakeholders

The Board regularly take an overarching view on the company's major stakeholders, including clients,
commodity suppliers and regulatory bodies. We will maintain positive relationships with all stakeholders as our
supply chain has a significant importance in allowing us to achieve our short-term and long-term objectives.

People

The company is committed to being a responsible business. Our behaviour is aligned with the expectations of
our people, clients, suppliers, communities, and society. People are at the heart of our specialist services. We
cannot achieve our strategic goals without our team. Recruitment and retention of staff is therefore a critical
business activity and we have built the team with a particular focus on investment in technology. Eiger strives to
maintain a low turnover in staff, believing that clients prefer to have ‘an established relationship with Eiger staff so
they can be comfortable discussing their business and any issues that might arise. Eiger has a stated policy to
recruit and train graduates into the company, mentoring them with experienced staff, some of whom have been

with the company since inception.

Community and planet

Starting in 2022 Eiger made a commitment to become carbon neutral. As the company does not produce
physical products a certain amount of offset of our carbon footprint was deemed necessary. Our CO2 output is
monitored annually based on electricity consumption, business travel, upstream transportation and distribution
and purchased goods and services. Rather than pay into an offset scheme and risk ‘greenwashing’, Eiger has
committed to assist in our local environment by joining the Surrey Wildlife Trust as Gold Corporate Members,
and encouraging staff to assist, on a voluntary basis, with hedgerow and woodland management projects in

Surrey.
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EIGER TRADING ADVISORS LIMITED

STRATEGIC REPORT (CONTINUED)
FOR THE YEAR ENDED 30 SEPTEMBER 2024

Section 172 Statement (continued)

Communication with shareholders

The Board appreciates that the shareholders need regular updates, and this is done through the Annual General
Meeting and electronic communication from the JCEOs., The website is continuously updated to provide
shareholders, clients, and suppliers with information updates as appropriate.

The company continues to be controlled and run under the same structure. We are proud of the ways in which
the company has provided employment, training and financial raward for its owners and employses.

This report was approved by the Board and signed on its behalf.

J K Moulson
Director

pate: 2 5 MAR 2025
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EIGER TRADING ADVISORS LIMITED

DIRECTORS’ REPORT
FOR THE YEAR ENDED 30 SEPTEMBER 2024

The directors present their report and the financial statements of the company for the year ended 30 September
2024.

Directors’ responsibilities statement

The directors are responsible for preparing the Strategic Report, the Directors’ Report and the financial
statements of the company in accordance with applicable law and regulations.

Company law requires the directors to prepare financial statements of the company for each financial year.
Under that law the directors have elected to prepare the financial statements of the company in accordance with
applicable law and United Kingdom Accounting Standards (United Kingdom Generally Accepted Accounting
Practice), including Financial Reporting Standard 102 ‘The Financial Reporting Standard applicable in the UK
and Republic of lreland’. Under company law the directors must not approve the financial statements of the
company 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 of the company, the directors are required to:

. select suitable accounting policies for the company's financial statements and then apply them
consistently;

. make judgments and accounting estimates that are reasonable and prudent;

o - state whether applicable UK Accounting Standards have been followed, subject to any material departures
disclosed and explained in the financial statements;

. prepare the financial statements of the company on the going concern basis unless it is inappropriate to

presume that the company will continue in business.

The directors are responsible for keeping adequate accounting records that are sufficient to show and explain
the company's transactions and disclose with reasonable accuracy at any time the financial position of the
company and to enable them to ensure that the financial statements of the company comply with the Companies
Act 2006. They are also responsible for safeguarding the assets of the company and hence for taking
reasonable steps for the prevention and detection of fraud and other irregularities.

Results and dividends
The profit for the year, after taxation, amounted to $765,320 (2023 - $575,300).

An interim dividend payment of $0.50 per share was distributed to its members during the year ended 30
September 2024 (2023 - $nil).

Directors

The directors who served during the year were:

S Openshaw
D A Lawson (resigned 29 February 2024)
B Collins (resigned 31 May 2024)
S Moulder
C Mcguigan (appointed 4 April 2024)
J K Moulson (appointed 4 April 2024)
F Zama (appointed 14 June 2024)
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EIGER TRADING ADVISORS LIMITED

DIRECTORS' REPORT (CONTINUED)
FOR THE YEAR ENDED 30 SEPTEMBER 2024

Matters covered in the Strategic Report

The directors’ assessment of the principal risks and uncertainties, key performance indicators, $172 statement
and a business review is set out in the Strategic Report.

Disclosure of information to auditor
Each of the persons who are directors at the time when this Directors’ Report i3 approved has confirmed that:

. so far as the director s aware, there is no relevant audit information of which the company’s auditor is
unaware, and

. the director has taken all the steps that ought to have been taken as a director in order to be aware of any
relevant audit information and to establish that the company's auditor Is aware of that Information.

Post balance sheet events
There have been no significant events affecting the company since the year end

Auditor

Under section 487(2) of the Companies Act 2008, Rawlinson & Hunter Audit LLP will be deemed to have been
reappointed as auditor 28 days after these financial statements were sent to members or 28 days after the latest
date prescribed for filing the accounts with the registrar, whichever Is earlier.

This report was approved by the Board and signed on its behalf.

J K Moulson
Director

pate: 2 § MAR 2025

Page 7



EIGER TRADING ADVISORS LIMITED

INDEPENDENT AUDITOR'S REPORT TO THE MEMBERS OF EIGER TRADING ADVISORS LIMITED

Opinion

We have audited the financial statements of Eiger Trading Advisors Limited ("the company") for the year ended
30 September 2024, which comprise the Statement of Comprehensive Income, the Balance Sheet, the
Statement of Cash Flows, the Statement of Changes in Equity and the related notes, including a summary of
significant accounting policies. The financial reporting framework that has been applied in their preparation is
applicable law and United Kingdom Accounting Standards, including Financial Reporting Standard 102 ‘The
Financial Reporting Standard applicable in the UK and Republic of Ireland’ (United Kingdom Generally Accepted
Accounting Practice).

In our opinion the financial statements:

. give a true and fair view of the state of the company's affairs as at 30 September 2024 and of its profit for
the year then ended;

. have been properly prepared in accordance with United Kingdom Generally Accepted Accounting
Practice; and

. have been prepared in accordance with the requirements of the Companies Act 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 in the United Kingdom, including
the Financial Reporting Council's Ethical Standard and we have fulfiled 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.

Conclusions relating to going concern

In auditing the financial statements, we have concluded that the directors' use of the going concern basis of
accounting in the preparation of the financial statements is appropriate.

Based on the work we have performed, we have not identified any material uncertainties relating to events or
conditions that, individually or collectively, may cast significant doubt on the company's ability to continue as a
going concern for a period of at least twelve months from when the financial statements are authorised for issue.

Our responsibilities and the responsibilities of the directors with respect to going concern are described in the
relevant sections of this report.
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EIGER TRADING ADVISORS LIMITED

INDEPENDENT AUDITOR'S REPORT TO THE MEMBERS OF EIGER TRADING ADVISORS LIMITED
(CONTINUED)

Other information

The other information comprises the information included in the Annual Report and Financial Statements other
than the financial statements and our Auditor's Report thereon. The directors are responsible for the other
information contained within the Annual Report and Financial Statements. Our opinion on the financial
statements does not cover the other information and, except to the extent otherwise explicitly stated in our
report, we do not express any form of assurance conclusion thereon. 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 course of the audit, or otherwise appears to be materially
misstated. If we identify such material inconsistencies or apparent material misstatements, we are required to
determine whether this gives rise to a material misstatement in the financial statements themselves. If, based on
the work we have performed, we conclude that there is a material misstatement of this aother information, we are
required to report that fact.

We have nothing to report in this regard.
Opinion on other matters prescribed by the Companies Act 2006

In our opinion, based on the work undertaken in the course of the audit:

. the information given in the Strategic Report and the Directors' Report for the financial year for which the
financial statements are prepared is consistent with the financial statements; and
o the Strategic Report and the Directors’ Report have been prepared in accordance with applicabie legal

requirements.
-Matters on which we are required to report by exception

In the light of the knowledge and understanding of the company and its environment obtained in the course of
the audit, we have not identified material misstatements in the Strategic Report or the Directors' Report.

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

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

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

. certain disclosures of directors' remuneration specified by law are not made; or

. 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 6, the directors are
responsible for the preparation of the financial statements and for being satisfied that they give a true and fair
view, and for such internal control 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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EIGER TRADING ADVISORS LIMITED

INDEPENDENT AUDITOR'S REPORT TO THE MEMBERS OF EIGER TRADING ADVISORS LIMITED
(CONTINUED)

Auditor's responsibilities for the audit of the financial statements

Our objectives are to obtain reasonable assurance about whether the financial statements as a whole are free
from material misstatement, whether due to fraud or error, and to issue an Auditor's Report that includes our
opinion. Reasonable assurance is a high level of assurance, but is not a guarantee that an audit conducted in
accordance with 1SAs (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 economic decisions of users taken on the basis of these financial statements.

Irregularities, including fraud, are instances of non-compliance with [aws and regulations. We design procedures
in line with our responsibilities, outlined above, to detect material misstatements in respect of irregularities,
including fraud. The extent to which our procedures are capable of detecting irregularities, including fraud is
detailed below.

Our assessment of the susceptibility of the entity's financial statements to material misstatement, including how
fraud might occur, is considered to be low. This conclusion was reached after the consideration of the following:

o due to the relatively simple business model and relatively low volume of transactions within the company
there are comparatively few unexpected fluctuations in the reported results and balances and any such
unexpected items would be specifically enquired into by us; and

s there are a number of individuals which comprise "management" and therefore there is no single individual
who is likely to be able to override controls to effect a fraud.

We designed our audit procedures to respond to identified audit risks, including non compliance with laws and
regulations (irregularities) that are material to the financial statements. Some of the specific procedures
performed to detect irregularities, including fraud, are detailed below:

« review of control accounts and journal entries for large, unusual or unauthorised entries;

« analytical review of the detailed profit and loss account for variances that are either unexpected or
considered not to be in accordance with our understanding of the business during the year;

¢ obtaining and reviewing for completeness a list of entities and persons considered to be related parties (as
defined by Financial Reporting Standard 102) and reviewing the ledgers of the company for previously
unreported related party transactions; and

¢ review of transactions and journals for any indication of fraud or management override.

Because of the inherent limitations of an audit, there is a risk that we will not detect all irregularities, including
those leading to a material misstatement in the financial statements or non-compliance with regulation. This risk
increases the more that compliance with a law or regulation is removed from the events and transactions
reflected in the financial statements, as we will be less likely to become aware of instances of non-compliance.
The risk is also greater regarding irregularities occurring due to fraud rather than error, as fraud involves
intentional concealment, forgery, collusion, omission or misrepresentation.

A further description of our responsibilities for the audit of the financial statements is located on the Financial
Reporting Council's website at: www.frc.org.uk/auditorsresponsibilities. This description forms part of our
Auditor's Report.
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EIGER TRADING ADVISORS LIMITED

INDEPENDENT AUDITOR'S REPORT TO THE MEMBERS OF EIGER TRADING ADVISORS LIMITED
(CONTINUED)

Use of our report

This report is made solely to the company's members, as a body, in accordance with Chapter 3 of Part 16 of the
Companies Act 2006. QOur 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 apinions we have formed.

U oien b Hodoe fenc u_?(

Kulwarn Nagra (Senior Statutory Auditor)
for and on behalf of

Rawlinson & Hunter Audit LLP
Statutory Auditor

-Chartered Accountants

Eighth Floor

6 New Street Square

New Fetter Lane

London

EC4A 3AQ

Date: ZS- Mnrdﬂ 2,2{
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EIGER TRADING ADVISORS LIMITED

STATEMENT OF COMPREHENSIVE INCOME
FOR THE YEAR ENDED 30 SEPTEMBER 2024

Note
Turnover 4
Cost of sales
Gross profit
Administrative expenses
Fair value movements 12
Operating profit : 5
Interest receivable and similar income 9

; Profit before tax

Tax on profit 10

_ Profit for the financial year

Other comprehensive income for the year

* Other comprehensive income

" Total comprehensive income for the year

The notes on pages 18 to 37 form part of these financial statements.

2024 2023
$ $
7,483,236 5,769,570
(2,014,318)  (1,999,891)
5,168,918 3,769,679
(4,146,099)  (3,213,644)
(1,026)  (48142)
1,021,793 507,803
8,634 155
1,030,427 508,048
(265,107) 67,252
765320 575,300
765,320 575,300

Page 12



EIGER TRADING ADVISORS LIMITED
REGISTERED NUMBER: 06620583

BALANCE SHEET
AS AT 30 SEPTEMBER 2024
2024 2023
Note $ $
Fixed assets
Intangible assets 13 1,838,445 1,816,143
Tangible assets 14 19,261 18,886
[nvestments 15 494,196 497,971
Investment in subsidtary 16 295,116 -
2,647,018 2,333,000
Current assets
Debtors: amounts falling due within one year 17 2,241,080 2,494,034
Cash at bank and in hand 18 2,018,732 951,969
4,259,812 3,446,003
Creditors: amounts falling due within one
year , 19 (1,193,868) (727,679)
Net current assets 3,065,944 2,718,324
Total assets less current liabilitles 5,712,962 5,051,324
Provisions for liabllities
Deferred tax 21 (349,238) (224,164)
(349,238) (224,154)
Net assets 5,363,724 4,827,170
Capital and reserves
Called up share capital 22 496,532 492,832
Share premium account 23 1,683,071 1,668,271
Share based remuneration reserve 23 38,096 38,096
Fair value reserve 23 (54,158) (50,383}
Profit and loss account 23 3,200,183 2,678,354
5,363,724 4,827,170

The financial staiements were approved and authorised for issue by the Board and were signed on its behalf on

Aol &=, 25 MAR 2025

The notes on pages 18 to 37 form part of these financial statements.

J K Moulson
Director
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EIGER TRADING ADVISORS LIMITED

STATEMENT OF CHANGES IN EQUITY
FOR THE YEAR ENDED 30 SEPTEMBER 2024

Called up Share  Share based Profit and
share premium remuneration Fair value loss
capital account reserve reserve account Total equity
$ $ $ $ $ $

At 1 October 2023 492,832 1,668,271 38,096 (50,383) 2,678,354 4,827,170
Comprehensive income for
the year
Profit for the year - - - - 765,320 765,320
Total comprehensive income . - = : - :
for the year - - - - 765,320 765,320

Contributions by and

distributions to owners

Dividends: Equity capital (Note

11) - - : -
Shares issued during the year

(Note 22) 3,700 14,800 - - - 18,500

Transfer of unrealised fair value
movements to fair value reserve

(247,266)  (247,266)

(Note 12) - - - (3,775) 3,775 -
Total transactions with . : : ;-

owners 3,700 14,800 - (3,775)  (243,491) (228,766)
At 30 September 2024 496,532 1,683,071 38,096 (54,158) 3,200,183 5,3'63,7'24

The notes on pages 18 to 37 form part of these financial statements.
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EIGER TRADING ADVISORS LIMITED

STATEMENT OF CHANGES IN EQUITY
FOR THE YEAR ENDED 30 SEPTEMBER 2024

Called up Share  Share based Profit and
share premium remuneration Fair value loss
capital account reserve reserve account Total equity
$ $ $ $ $ $
At 1 October 2022 492,832 1,668,271 - 19,898 2,032,773 4,213,774
Comprehensive income for
the year
Profit for the year - - = - 675,300 675,300
Total comprehensive income 2 : -
for the year - - - - 575,300 575,300
Transfer of unrealised fair
value movements to fair value
reserve (Note 12) - - - {(70,281) 70,281 -
.~Share based remuneration
reserve (Note 23) - - 38,096 - - 38,096
“ Total transactions with
owners - - 38,096 (70,281) 70,281 38,096
At 30 September 2023 492,832 1,668,271 38,096 » (50,383) 2,678,354 4,827,170

&

- The notes on pages 18 to 37 form part of these financial statements.
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EIGER TRADING ADVISORS LIMITED

STATEMENT OF CASH FLOWS
FOR THE YEAR ENDED 30 SEPTEMBER 2024

Cash flows from operating activities

Profit for the financial year
Adjustments for:

Amortisation of intangible assets
Depreciation of tangible assets
Interest received

Taxation charge/(credit)
Decrease in debtors
Increase/(decrease) in creditors
Net fair value losses

Share based remuneration
Corporation tax received

Net cash generated from operating activities

Cash flows from investing activities

Additions to intangible fixed assets
Purchase of tangible fixed assets

Purchase of unlisted and other investments
Sale of unlisted and other investments
Investment in subsidiary undertaking
Interest received

Net cash used in investing activities

2024 2023
$ $
765,320 575,300
49,140 56,514
17,732 17,911
(8,634) (155)
265,107 (67,252)
147,645 878,636
38,629  (468,582)
3,775 70,281
. 38,096
255,941 168,004
1,634,655 1,268,753
(71,442)  (548,144)
(18,107) (1,265)
. (2,870)
- 1,597
(158,211) .
8,634 155
(239,126)  (550,527)
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EIGER TRADING ADVISORS LIMITED

STATEMENT OF CASH FLOWS (CONTINUED)
FOR THE YEAR ENDED 30 SEPTEMBER 2024

2024 2023
$ $

Cash flows from financing activities
Issue of ordinary shares 18,500 -
Dividends paid (247,266) -
Net cash used in financing activities (228,766) -
Net increase in cash and cash equivalents 1,066,763 718,226
Cash and cash equivalents at beginning of year 951,969 233,743
Cash and cash equivalents at the end of year 2,018,732 951,969
Cash and cash equivalents at the end of year comprise:
Cash at bank and in hand _ 2,018,732 951,969

2,018,732 957,969

ANALYSIS OF NET DEBT
FOR THE YEAR ENDED 30 SEPTEMBER 2024

At 30
At 1 October September
2023 Cash flows 2024
$ $ $
Cash at bank and in hand 951,969 1,066,763 2,018,732

951,969 1,066,763 2,018,732

The notes on pages 18 to 37 form part of these financial statements.
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EIGER TRADING ADVISORS LIMITED

NOTES TO THE FINANCIAL STATEMENTS
FOR THE YEAR ENDED 30 SEPTEMBER 2024

General information

Eiger Trading Advisors Limited ("the company") is a company limited by shares and is incorporated and
domiciled in England and Wales. The address of the registered office is Eighth Floor, 6 New Street
Square, New Fetter Lane, London, EC4A 3AQ and the principal place of business is Riverbridge House,
Guildford Road, Leatherhead, Surrey, KT22 SAD.

Accounting policies

2.4

2.2

23

24

Basis of preparation of financial statements

The financial statements have been prepared under the historical cost convention unless otherwise
specified within these accounting policies and in accordance with Financial Reporting Standard 102,
the Financial Reporting Standard applicable in the UK and the Republic of Ireland and the
Companies Act 2006.

The preparation of financial statements in compliance with FRS 102 requires the use of certain
critical accounting estimates. It also requires management to exercise judgment in applying the
company's accounting policies (see Note 3).

The following principal accounting policies have been applied:
Exemption from preparing consolidated financial statements

The directors have taken exemption from Section 399 (2A) of the Companies Act 2006 not to prepare
consolidated accounts as the company is subject to the small companies regime at the end of the

year.
Going concern

In preparing the financial statements the directors have considered the results of financial stress
testing and regularly evaluate the capital requirements of the company. The directors have
determined that the company has sufficient capital and liquidity in all reasonable outcomes.

The ongoing geopolitical events have had some limited impact on the company and the directors
continue to evaluate these closely and have put in place robust business continuity plans that will
allow the company to successfully continue its operations.

The directors consider the going concern basis to be appropriate because, having reviewed the
company's cashflow requirements for the forthcoming year, in the opinion of the directors, the
company will be able to pay its debts as they arise from its continued improved trading for a period of
at least twelve months from the approval of these financial statements.

Turnover

Turnover represents commission income and fee income. Commission income is earned from
executing trades or transactions on behalf of customers and is recognised at the point when the trade
or transaction is completed based on agreed terms. Fee income is recognised when the service is
rendered, and the service obligation is satisfied in accordance with the contractual terms.
Commission and fee income are measured at the fair value of the consideration received or

receivable.

Page 18



EIGER TRADING ADVISORS LIMITED

NOTES TO THE FINANCIAL STATEMENTS
FOR THE YEAR ENDED 30 SEPTEMBER 2024

2.

Accounting policies (continued)

2,5 Tangible fixed assets

2.6

2.7

2.8

2.9

Tangible fixed assets under the cost model are stated at historical cost less accumulated
depreciation and any accumulated impairment losses. Historical cost includes expenditure that is
directly attributable to bringing the asset to the location and condition necessary for it to be capable of
operating in the manner intended by management.

Depreciation is charged so as to allocate the cost of assets less their residual value over their
estimated useful lives, using the straight-line method.

Depreciation is provided on the following basis:

Fixtures and fittings - 33% on cost
Office equipment - 33% on cost
Computer equipment - 33% on cost

The assets’ residual values, useful lives and depreciation methods are reviewed, and adjusted
prospectively if appropriate, or if there is an indication of a significant change since the last reporting
date.

Gains and losses on disposals are determined by comparing the proceeds with the carrying amount
and are recognised in the statement of comprehensive income.

Valuation of investments

Investments where market value can be reliably determined are remeasured to market value at each
balance sheet date. Gains and losses on remeasurement are recognised in the statement of
comprehensive income,

Investment in subsidiary

Investment in subsidiary is measured at cost less accumulated impairment.

Debtors

Short-term debtors are measured at transaction price, less any impairment. Loans receivable are
measured initially at fair value, net of transaction costs, and are measured subsequently at amortised
cost using the effective interest method, less any impairment.

Cash and cash equivalents

Cash is represented by cash in hand and deposits with financial institutions repayable without penalty
on notice of not more than 24 hours. Cash equivalents are highly liquid investments that mature in no
more than three months from the date of acquisition and that are readily convertible to known
amounts of cash with insignificant risk of change in value.

In the statement of cash flows, cash and cash equivalents are shown net of bank overdrafts that are
repayable on demand and form an integral part of the company's cash management.
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EIGER TRADING ADVISORS LIMITED

NOTES TO THE FINANCIAL STATEMENTS
FOR THE YEAR ENDED 30 SEPTEMBER 2024

2.

Accounting policies (continued)

2.10 Financial instruments

Debt instruments (other than those wholly repayable or receivable within one year), including loans
and other accounts receivable and payable, are initially measured at present value of the future cash
flows and subsequently at amortised cost using the effective interest method. Debt instruments that
are payable or receivable within one year, typically trade debtors and creditors, are measured, initially
and subsequently, at the undiscounted amount of the cash or other consideration expected to be paid
or received. However, if the arrangements of a short-term instrument constitute a financing
transaction, like the payment of a trade debt deferred beyond normal business terms or in case of an
out-right short-term loan that is not at market rate, the financial asset or liability is measured, initially
at the present value of future cash flows discounted at a market rate of interest for a similar debt
instrument and subsequently at amortised cost, unless it qualifies as a loan from a director in the
case of a small company, or a public benefit entity concessionary loan.

Financial assets that are measured at cost and amortised cost are assessed at the end of each
reporting period for objective evidence of impairment. If objective evidence of impairment is found, an
impairment loss is recognised in the Statement of Comprehensive Income.

For financial assets measured at cost less impairment, the impairment loss is measured as the
difference between an asset's carrying amount and best estimate, which is an approximation of the
amount that the company would receive for the asset if it were to be sold at the Balance Sheet date.

Financial assets and liabilities are offset and the net amount reported in the Balance Sheet when
there is an enforceable right to set off the recognised amounts and there is an intention to settle on a
net basis or to realise the asset and settle the liability simultaneously.

Derivatives, including interest rate swaps and forward foreign exchange contracts, are not basic
financial instruments. Derivatives are initially recognised at fair value on the date a derivative contract
is entered into and are subsequently re-measured at their fair value. Changes in the fair value of
derivatives are recognised in Statement of Comprehensive Income in fair value movements as

appropriate.

The company does not enter into derivatives for speculative purposes.

2.11 Creditors

Short-term creditors are measured at the transaction price. Other financial liabilities, including bank
loans, are measured initially at fair value, net of transaction costs, and are measured subsequently at
amortised cost using the effective interest method.
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EIGER TRADING ADVISORS LIMITED

NOTES TO THE FINANCIAL STATEMENTS
FOR THE YEAR ENDED 30 SEPTEMBER 2024

2. Accounting policies (continued)

2.12 Foreign currency translation
Functional and presentation currency
The company's functional and presentational currency is USD ($).
Transactions and balances

Foreign currency transactions are translated into the functional currency using the spot exchange
rates at the dates of the transactions.

At each period end foreign currency monetary items are translated using the closing rate. Non-
monetary items measured at historical cost are translated using the exchange rate at the date of the
transaction and non-monetary items measured at fair value are measured using the exchange rate
when fair value was determined.

Foreign exchange gains and losses resulting from the settlement of transactions and from the
translation at period-end exchange rates of monetary assets and liabilities denominated in foreign
currencies are recognised in profit or loss except when deferred in other comprehensive income as
qualifying cash flow hedges.

Foreign exchange gains and losses that relate to borrowings and cash and cash equivalents are
presented in the statement of comprehensive income within 'Interest payable and administrative
expenses'. All other foreign exchange gains and losses are presented in the Statement of
Comprehensive Income within ‘administrative expenses'.

2.13 Share-based payments

The company has issued equity settled share-based incentives to certain employees. The fair value
for the equity settied share awards is measured at the grant date using the Black-Scholes valuation
method. This fair value is charged as an expense in the statement of comprehensive income over the

vesting period.
2.14 Operating leases: the company as lessee

Rentals paid under operating leases are charged to the Statement of Comprehensive Income on a
straight-line basis over the lease term.

Benefits received and receivable as an incentive to sign an operating lease are recognised on a
straight-line basis over the lease term, unless another systematic basis is representative of the time
pattern of the lessee’s benefit from the use of the leased asset.
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EIGER TRADING ADVISORS LIMITED

NOTES TO THE FINANCIAL STATEMENTS
FOR THE YEAR ENDED 30 SEPTEMBER 2024

2,

Accounting policies (continued)

2,15 Research and development

In the research phase of an internal project it is not possible to demonstrate that the project will
generate future economic benefits and hence all expenditure on research shall be recognised as an
expense when it is incurred. Intangible assets are recognised from the development phase of a
project if and only if certain specific criteria are met in order to demonstrate the asset will generate
probable future economic benefits and that its cost can be reliably measured. The capitalised
development costs are subsequently amortised on a straight-line basis once the asset has been

brought into use.

If it is not possible to distinguish between the research phase and the development phase of an
internal project, the expenditure is treated as if it were all incurred in the research phase only.

2.16 Pensions

The company operates a defined contribution plan for its employees. A defined contribution plan is a
pension plan under which the company pays fixed contributions into a separate entity. Once the
contributions have been paid the company has no further payment obligations.

The contributions are recognised as an expense in the Statement of Comprehensive Income when
they fall due. Amounts not paid are shown in accruals as a liability in the Balance Sheet. The assets
of the plan are held separately from the company in independently administered funds.

2.17 Interest income

Interest income is recognised in the Statement of Comprehensive Income using the effective interest
method.

2.18 Finance costs

Finance costs are charged to the Statement of Comprehensive Income over the term of the debt
using the effective interest method so that the amount charged is at a constant rate on the carrying
amount. Issue costs are initially recognised as a reduction in the proceeds of the associated capital

instrument.

2.19 Provisions for liabilities

Provisions are made where an event has taken place that gives the company a legal or constructive
obligation that probably requires settlement by a transfer of economic benefit, and a reliable estimate

can be made of the amount of the obligation.

Provisions are charged as an expense to the Statement of Comprehensive Income in the year that
the company becomes aware of the obligation, and are measured at the best estimate at the balance
sheet date of the expenditure required to settle the obligation, taking into account relevant risks and

uncertainties.

When payments are eventually made, they are charged to the provision carried in the Balance Sheet.
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EIGER TRADING ADVISORS LIMITED

NOTES TO THE FINANCIAL STATEMENTS
FOR THE YEAR ENDED 30 SEPTEMBER 2024

2.

Accounting policies (continued)

2.20 Current and deferred taxation

The tax expense for the year comprises current and deferred tax. Tax is recognised in the Statement
of Comprehensive Income except that a charge attributable to an item of income and expense
recognised as other comprehensive income or to an item recognised directly in equity is also
recognised in other comprehensive income or directly in equity respectively.

The current income tax charge is calculated on the basis of tax rates and laws that have been
enacted or substantively enacted by the balance sheet date in the countries where the company
operates and generates income.

Deferred tax balances are recognised in respect of all timing differences that have originated but not
reversed by the balance sheet date, except that:

) The recognition of deferred tax assets is limited to the extent that it is probable that they will be
recovered against the reversal of deferred tax liabilities or other future taxable profits; and

. Any deferred tax balances are reversed if and when all conditions for retaining associated tax
allowances have been met.

Deferred tax balances are not recognised in respect of permanent differences except in respect of
business combinations, when deferred tax is recognised on the differences between the fair values of
assets acquired and the future tax deductions available for them and the differences between the fair
values of liabilities acquired and the amount that will be assessed for tax. Deferred tax is determined
using tax rates and laws that have been enacted or substantively enacted by the balance sheet date.

2.21 Intangible assets

Intangible assets are initially recognised at cost. After recognition, under the cost model, intangible
assets are measured at cost less any accumulated amortisation and any accumulated impairment

losses.

All intangible assets are considered to have a finite useful life. If a reliable estimate of the useful life
cannot be made, the useful life shall not exceed ten years.

The estimated useful life of the trading platform development is 7 years.

2.22 Dividends

Equity dividends are recognised when they become legally payable. Interim equity dividends are
recognised when paid. Final equity dividends are recognised when approved by the shareholders at
an annual general meeting.
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EIGER TRADING ADVISORS LIMITED

NOTES TO THE FINANCIAL STATEMENTS
FOR THE YEAR ENDED 30 SEPTEMBER 2024

Judgments in applying accounting policies and key sources of estimation uncertainty

In preparing the financial statements, management has to make judgments on how to apply the
company's accounting policies and make estimates about the future. The critical judgments that have
been made in arriving at the amounts recognised in the financial statements and the key areas of
estimation uncertainty that have a significant risk of causing a material adjustment to the carrying value of
assets and liabilities in the next financial year, are discussed below:

a) Impairment of trade and other debtors

The company makes an estimate of the recoverable value of trade and other debtors. When assessing
impairment of trade and other debtors, management considers factors including the credit rating of the
debtor, the ageing profile of the debtor and historical experience. See Note 17 for the carrying amount of
debtors.

b) Useful economic lives and impairment of intangible assets

The annual amortisation charge for the trading platforms ("the platforms”) is sensitive to changes in the
estimated useful economic lives of the platforms. The useful economic lives and impairment provision is
reassessed annually. They are amended when necessary to reflect current estimates based on economic

utilisation, revenue generated by and the success of the platforms. See Note 13 for the carrying amounts
of the platforms, and Note 2.19 for the useful economic lives for the platforms.

Turnover

An analysis of turnover by class of business is as follows:

2024 2023
$ $
Commissions Income 7,111,236 5,697,570
Trading platform sales income ) 72,000 72,000

7,183,236 5,769,570

Analysis of turnover by country of destination:

2024 2023
$ $
United Kingdom 150,275 136,004
Rest of the world 7,032,961 5,633,566

7,183,236 5,769,570

Page 24



PR

EIGER TRADING ADVISORS LIMITED

NOTES TO THE FINANCIAL STATEMENTS
FOR THE YEAR ENDED 30 SEPTEMBER 2024

Operating profit

The operating profit is stated after charging/(crediting):

2024 202
$ ¥
Amortisation of intangible assets _ 49,140 56,514
Depreciation of tangible fixed assets 17,732 17,911
Exchange differences (10,355) (144,711)
Other operating lease rentals 149,837 113,415
Auditor's remuneration
2024 2023
$ $
Fees payable to the company's auditor for the audit of the company's
financial statements 35,000 35,000
Employees
Staff costs, including directors' remuneration, were as follows:
2024 2023
$ $
Wages and salaries 2,227,328 1,926,095
Social security costs 257,102 214,507
Share based remuneration (Note 24) - 38,096
Cost of defined contribution scheme (Note 25) 88,978 73,875
Staff costs capitalized (21,104) (327,878)
2,552,304 1,924,695

The average monthly number of employees, including the directors, during the year was as follows:

2024 2023

No. No.
Directors . 4 4
Financial services 19 16
- 23 20
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EIGER TRADING ADVISORS LIMITED

NOTES TO THE FINANCIAL STATEMENTS
FOR THE YEAR ENDED 30 SEPTEMBER 2024

Directors' remuneration

2024 2023
$ $
Directors' emoluments 417,391 341,873
Company contributions to defined contribution pension schemes 14,349 6,255
431,740 348,128

During the year retirement benefits were accruing to 3 directors (2023 - 1) in respect of defined
contribution pension schemes.

During the year no directors received shares under the long-term incentive schemes (2023 -Nif).
The highest paid director received remuneration of $125,021 (2023 - $168,683).

The value of the company's contribution paid to a defined contribution pension scheme in respect of the
highest paid director amounted to $5,499 (2023 - $6,255).

In addition to the directors, key management personnel received remuneration of $90,116 (2023 -
$137,526) during the year.

Interest receivable

2024 2023

$ 3
Other interest receivable . 8,634 155

8,634 155
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EIGER TRADING ADVISORS LIMITED

NOTES TO THE FINANCIAL STATEMENTS
FOR THE YEAR ENDED 30 SEPTEMBER 2024

10.

Taxation

2024 2023

$ $

Corporation tax
Current tax on profits for the year 286,609 145,935
Adjustments in respect of previous periods (146,586) (437,341)

140,023  (291,406)
Total current tax 140,023 (291,406)
Deferred tax
Origination and reversal of timing differences - (6,409) (7,456)
Adjustments in respect of prior periods 131,493 231,610
Total deferred tax (Note 21) 125,084 224,154
Taxation on profit on ordinary activities ' 265,107 (67,252}

Factors affecting tax charge/(credit) for the year

The tax assessed for the year is higher than (2023 - lower than) the standard rate of corporation tax in

the UK of 25% (2023 - 22%). The differences are explained below:

2024 2023
$ 3

Profit on ordinary activities before tax 1,030,427 508,048
Profit on ordinary activities multiplied by standard rate of corporation tax in
the UK of 25% (2023 - 22%) 257,607 111,770
Effects of:
Fixed asset differences - 2,791
Expenses not deductible for tax purposes ( 8,344 25,684
Adjustments to current tax in respect of prior periods (146,588) {437,341)
Difference arising on movement between opening and closing spot rates 21,615 (874)
Adjustments to deferred tax in respect of prior periods 131,493 231,610
Deferred tax timing and other differences (7,366) (892)
Total tax charge/(credit) for the year 265,107 (67,252)
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EIGER TRADING ADVISORS LIMITED

NOTES TO THE FINANCIAL STATEMENTS
FOR THE YEAR ENDED 30 SEPTEMBER 2024

10.

11.

12.

Taxation (continued)

Factors that may affect future tax charges

The UK corporation tax rate increased to 25% from 1 April 2023. The effective tax rate for the current year

therefore increased to 25%.

Dividends
2024 2023
$ $
Dividends 247,266 -
247,266 -
$0.50 per Ordinary share dividends were declared and paid in the year (2023 - Nil).
Fair value movements
2024 2023
$ $
Fair value unrealised loss on Platinum and Palladium holdings (Note 15) (3,775) (70,281)
Fair value realised gain on Platinum and Palladium hedges 2,749 22,139
{1,026) {48,142)
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EIGER TRADING ADVISORS LIMITED

NOTES TO THE FINANCIAL STATEMENTS
FOR THE YEAR ENDED 30 SEPTEMBER 2024

13.

Intangible assets

Cost
At 1 October 2023
Additions

At 30 September 2024
Amortisation

At 1 October 2023
Charge for the year on owned assets

At 30 September 2024

Net book value

At 30 September 2024

At 30 September 2023

Trading
platform
developments
$

1,924,245
71,442

1,995,687

108,102
49,140

157,242

1,838,445

1,816,143
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EIGER TRADING ADVISORS LIMITED

NOTES TO THE FINANCIAL STATEMENTS
FOR THE YEAR ENDED 30 SEPTEMBER 2024

14.

Tangible fixed assets

Cost or valuation
At 1 October 2023
Additions
Disposals

At 30 September 2024
Depreciation
At 1 October 2023

Charge for the year
Disposals

At 30 September 2024

Net book value

At 30 September 2024

At 30 September 2023

Fixtures and Office Computer
fittings equipment equipment Total
$ $ $ $
62,707 1,386 204,234 268,327
537 - 17,570 18,107
- (627) (38,057) (38,684)
63,244 759 183,747 247,750
52,633 1,386 195,422 249,441
6,024 - 11,708 17,732
- (627) (38,057) (38,684)
58,657 759 169,073 228,489
4,587 - 14,674 19,261
- 8812 18,886

10,074

During the prior year, the company entered into an overdraft facility, which was secured by a fixed and
floating charge over the company's assets. As of the balance sheet date for the year ended 30
September 2024, the overdraft facilty was no longer available, and the related charge over the
company’s assets has been satisfied in full. There were no amounts drawn down on the facility as at the
balance sheet date (2023 - $Ni).
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EIGER TRADING ADVISORS LIMITED

NOTES TO THE FINANCIAL STATEMENTS
FOR THE YEAR ENDED 30 SEPTEMBER 2024

15.

16.

Investments
Other fixed
asset
investments
$
Cost or valuation
At 1 October 2023 ] 497,971
Revaluations | (3,775)
494,196

At 30 September 2024

Investments relate to palladium and platinum which is revalued to fair value at the Balance Sheet date.

Investment in subsidiary

Investment in

subsidiary
$
Cost or valuation
Additions 295116
295,116
At 30 September 2024 _ :
Subsidiary undertaking
The following was a subsidiary undertaking of the company:
Class of
Name Registered office Principal activity shares Holding
Offering specialized
Riyadh, Saudi trading solutions and
Eiger Global Limited Arabia advisory services Ordinary 100%

On 18 April 2024, Eiger Trading Advisors Limited invested in a subsidiary entity, Eiger Global Limited. The
aggregate of the share capital and reserves as at 30 September 2024 and the profit or loss for the year
ended on that date for the subsidiary undertaking were as follow:,

Aggregate of
share capital and

Name reserves Profit/(loss)
$ _ $
Eiger Global Limited 136,905 -
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EIGER TRADING ADVISORS LIMITED

NOTES TO THE FINANCIAL STATEMENTS
FOR THE YEAR ENDED 30 SEPTEMBER 2024

17.

18.

18.

Debtors
2024 2023
$ $
Trade debtors 1,746,131 1,831,819
Other debtors 233,316 429,034
Prepayments and accrued income 261,633 127,872
Tax recoverable - 106,309

2,241,080 2,494,034

Included within other debtors are financial instruments, principally relating to forward currency contracts,
valued at an amount of $94,200 (2023 - $166,208).

Cash and cash equivalents

2024 2023
$ $

Cash at bank and in hand 2,018,732 951,969

2,018,732 951,969

Creditors: Amounts falling due within one year

2024 2023
$ $
Trade creditors 479,919 449,486
Amounts owed to group undertakings (Note 16) 136,905 -
Corporation tax 290,655 -
Other taxation and social security 72,898 68,287
Other creditors - 80,687
Accruals and deferred income 213,491 129,219

1,193,868 727,679

included within other creditors is an amount owed by the company to T Openshaw (brother of the
director, S Openshaw) of $Nil (2023 - $52).

Page 32



EIGER TRADING ADVISORS LIMITED

NOTES TO THE FINANCIAL STATEMENTS
FOR THE YEAR ENDED 30 SEPTEMBER 2024

20.

Financial instruments

2024 2023
$ $
Financial assets
Financial assets measured at fair value through profit or loss 2,512,928 1,449,940
Financial assets that are debt instruments measured at amortised cost 1,920,302 2,260,853
4,433,230 3,710,793
Financial liabilities
659,392

Financial liabilities measured at amortised cost 830,315

Financial assets measured at fair value through profit or loss comprise cash at bank and in hand and

fixed asset investments.

Financial assets measured at amortised cost comprise trade debtors, other debtors and accrued income.

Financial liabilites measured at amortised cost comprise trade creditors, other creditors, amounts due to

group undertakings and accruals.
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EIGER TRADING ADVISORS LIMITED

NOTES TO THE FINANCIAL STATEMENTS
FOR THE YEAR ENDED 30 SEPTEMBER 2024

21,

22,

Deferred taxation

At beginning of year
Charged to profit or loss (Note 10)

At end of year

The deferred taxation balance is made up as follows:

Fixed asset timing differences
Qver provision from prior year

Share capital

Allotted, called up and fully paid
496,532 (2023 - 492,832) Ordinary shares of $1.00 each

2024 2023

$ $
224,154 -
125,084 224,154
349,238 224,154
2024 2023

$ $
347,949 224,154

1,289 .

349,238 224,154
2024 2023

$ $
496,532 492,832

During the year, the company issued 3,700 Ordinary $1 shares at $5 each for cash consideration. There

was no issue of shares in the prior year.
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EIGER TRADING ADVISORS LIMITED

NOTES TO THE FINANCIAL STATEMENTS
FOR THE YEAR ENDED 30 SEPTEMBER 2024

23.

Reserves
Share premium account

The share premium account represents the premium on shares issued above their par value.

Fair value reserve

The fair value reserve represents the difference between cost and the fair value of certain items measured
at fair value.

Share based remuneration reserve

The share based remuneration reserve represents the related employee cost for the year and prior
periods, net of adjustments for any shares issued on exercise.

Profit and loss account

The profit and loss account represents cumulative profits and losses for the year and prior periods, net of
dividends and other adjustments.
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EIGER TRADING ADVISORS LIMITED

NOTES TO THE FINANCIAL STATEMENTS
FOR THE YEAR ENDED 30 SEPTEMBER 2024

24,

Share-based payments

The company has a share-based incentive plan ("the Plan") that provides its board of directors discretion
in creating employee share option incentives.

A reconciliation of share option movements in respect of the company's employees over the year to 30
September 2024 is shown below:

Weighted Weighted
average average
exercise price exercise price
(%) Number (%) Number

. 2024 2024 2023 2023
Outstanding at the beginning of the year 14.61 23,197 17.34 25,197
Lapsed during the year 19.26 (2,350) 25.00 (4,000)
Granted during the year - - 1.00 2,000

Exercised during the year 5 (3,700) - -
16.05 17,147 14.61 23,197

Outstanding at the end of the year

At the year end there were 17,147 exercusab(e share options at a welghted average price of $16.05. A
total of 2,350 share options explred during the year.

The share options issued under the Plan have no specific vesting requirements, and expire ten years
after the grant date. The share options issued in the period up to 30 September 2015 can be exercised
after 12 months. The share options issued in the year to 30 September 2016 can be exercised after 60
months., The share options issued in the years to 30 September 2019, 30 September 2022 and 30
September 2023 can be exercised after 36 months.

Valuation of Employee Share Options

The company estimates the value of employee share options on the date of grant using the Black-
Scholes valuation model ("the model"). This model was selected because it is better able to explicitly

address the features of the Plan.

The company has attempted to reflect expected future changes in model inputs during the options
contractual term. The inputs required by the model for the Plan include expected volatility, risk-free
interest rate, risk adjusted share return and contractual term.

There were no share options issued during the year. The following table presents the assumptions used
in the model in relation to the share options issued under the Plan in 2023:

2023
Weighted average share price $20
Exercise price $19
Expected volatility 6.59%
Risk-free interest rate 4.93%
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26.

27.

28.

29.

Share-based payments (continued)

Accuracy of Fair Value Estimates

The company's ability to accurately estimate the fair value of share based payment awards at the grant
date depends upon the accuracy of the model and the company's ability to accurately forecast model
inputs as long as 10 years into the future. These inputs include, but are not limited to, expected share
price volatility and risk free rate. Although the fair value of employee share options is determined in
accordance with FRS 102 using an option pricing model, the estimates that are produced by this model
may not be indicative of the fair value observed between a willing buyer and a willing seller. It is difficult to
determine if this is the case, as markets do not currently exist that permit the active trading of employee
share options and other share-based instruments.

No share options were granted in 2024 (2023 - 2,000). The total charge for the year relating to share
based remuneration included in these financial statements was $Nil (2023 - $38,096). :

Pension commitments

The company operates a defined contribution pension scheme. The assets of the scheme are held
separately from those of the company in an independently administered fund. The pension cost charge
represents contributions payable by the company to the fund and amounted to $88,978 (2023 - $73,875).
There were no outstanding contributions payable to the fund at the balance sheet date (2023 - $Nil).

Commitments under operating leases

At 30 September 2024 the company had future minimum lease payments due under non-cancellable
operating leases for each of the following periods:

- 2024 2023
$ $
Not later than 1 year 107,236 72,755

107,236 72 755

Related party transactions
Details of the transactions with related parties are disclosed in Notes 8, 16 and 19.
Post balance sheet events

There have been no significant events affecting the company since the year end.

Controlling party

The company is jointly controlied by the directors.
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