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“The UAE is striving to develop and boost its rich resources and expertise
in the international energy markets and enhance its leading role as
aworld centre for renewable energy research and development”

His Highness Sheikh Khalifa bin Zayed Al Nahyan
President of the United Arab Emirates



‘Innovative governments empower citizens to cultivate their collective
energy and develop their potential, and thus become drivers for their
countries’ growth and advancement in the world arena.”

His Highness Sheikh Mohammed Bin Rashid Al Maktoum
UAE Vice President, and Prime Minister, and Ruler of Dubai
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ABOUT THE RSB

The RSB was established by Executive Council
Resolution Number 2 of 2010.

Our vision is to become a leading example of
regulatory practice in the Gulf region. Our mission
is to support Dubai's economic, social and
environmental objectives through development of
an effective, independent and transparent
regulatory regime.

The RSB works under the auspices of the Dubai
Supreme Council of Energy, developing regulatory
frameworks to support Dubai’s development
through secure energy supply and effcient energy
use, while meeting environmental and sustainability
objectives.

The RSB supports the implementation of the Dubai
Integrated Energy Strategy 2030 and Demand Side
Management Strategy.By 2030 the aimis to raise

energy effciency by 30% and energy supply is to be
transformed with renewables, coal and nuclear all
added to the electricity generation mix, currently
dominated by gas.

The RSB licences and regulates Independent Power
Producers, ensuring new entrants to the sector
deliver safe, reliable and effcient services to the
benefit of all in Dubai. Private sector participationin
electricity and water production is expected to bring
technology, expertise and capital to the energy sector
and is governed by Law No. 6 of 2011.

The RSB develops and administers frameworks to
encourage greater energy effciency in buildings. Our
Energy Service Company (ESCO) and Energy Auditor
accreditation schemes are designed to build trust and
make the process smoother for accredited entities
and their clients.
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A MEETING OF THE RSB BOARD

Left to Right: Zaineb Al Amin - Secretary to the Board, Riad Belhoul-Member,
Ahmad Al Muhairbi-Vice Chairman, Ali Al Owais- Chairman, Mustafa Al Yousuf-Member,
Qusai Al Shared-Member, Graeme Sims-Executive Director
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FOREWORD

Acentral role of the RSB is licensing of new entrants to Dubai's Power and water sectors. It was, therefore, of
particular significance that in 2015 we licensed Dubai's first independent Power producer (IPP). The 200MW
solar photovoltaic plant to be sited at the Mohammed bin Rashid Al Maktoum Solar Park achieved financial
close and was licensed in June. The IPP programme has continued apace with selection of the preferred bidder
for the Hassyan clean coal project and launch of the next, BOOMW, phase of the solar park's development.
These three projects have demonstrated the benefits of Dubai's strategy to diversify and involve the private
sector, with the two solar projects setting successive world bests for lowest cost utility scale PV plant. We look
forward to working with DEWA and the successful bidders to achieve successful licensing of the latest projects.

After a successful first year, the RSB's ESCO accreditation scheme continued to attract interest with a further
five companies accredited. To that scheme we added accreditation of energy auditors, supporting the Dubai
Supreme Council of Energy's initiative to encourage government entities to identify retrofit opportunities in
their building stock. Paralleling this initiative we studied the potential for a similar scheme for the
non-governmental sector.

Our work has continued to benefit from the thoughtful contribution and support of many stakeholders, from
the private and public sectors. As has been the case throughout the RSB's existence, the Dubai Supreme
Council of Energy has been a constant source of guidance and assistance.

| thank also my colleagues, the RSB's board members and staff, for their continued support, dedication and
hard work.

Dubai's energy strategy is rightly seen as a model for the Gulf region and beyond and | am determined that the
RSB should continue to play its part in securing a sustainable and secure future for the emirate's energy needs.

ALI BIN ABDULLAH AL OWAIS
CHAIRMAN
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EXECUTIVE SUMMARY
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In 2015 Dubai's first independent Power project achieved financial close. This
200MW solar photovoltaic plant had achieved a world record low tariff of
$58.5/MWh when first awarded. In June the RSB awarded a generation licence
to the project company, Shuaa Energy 1, the first such licence in Dubai.

Fuel diversification was advanced with proposals for a clean coal plant on the
Hassyan site. The 2400MW first phase was awarded to a consortium of ACWA
Power and Harbin Electric of China and financial close and licence award is
likely in the second half of 2016.

It is customary for regulators to recover their costs of operations from fees
charged to those they regulate and the RSB is expected to be no different in this
regard. Dubai's law regulating private sector participation in the Power and
water sector provides for a fees regime and in August HH the Chairman of the
Dubai Executive Council passed a resolution setting out the fees to be charged.

2015 saw increased activity by accredited ESCOs. They reported a total of 23 new projects
targeting the retrofit of 190 buildings. The expected investment to deliver those projects is
estimated at just under AED 100 million and the targeted electricity and water savings are
54GWh and 200MIG, respectively. Target electricity savings averaged 35% (compared to
12% in 2014) and water savings 36% (against 15% in 2014). Achieved savings were also
higher than in the previous year at 22% and 93%, respectively for electricity and water.

Having accredited nine ESCOs in the first year of operation, a further five were
accredited by the Accreditation Board in 2015. To the ESCO accreditation
scheme we added an energy auditor accreditation scheme. Five firms were
accredited in 2015.

The RSB commissioned consumer research to examine the attitude of Dubai
households (homeowners and tenants, expatriates and Nationals) on energy
matters. The survey looked at overall views on energy as well as the importance
of energy in the property selection process and the types of information that
would best inform those decisions.
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Those surveyed supported a wide range of measures that would increase the
chances of their taking action to save energy. A number of these are already
implemented in Dubai - there are tips on how to be more efficient available from
DEWA, for example. Others, such as labels and audits, would require the
development of new regulatory initiatives and the survey will help the RSB and
other governmental stakeholders as they design new measures to support
Dubai's demand-side management strategy.

As the dominant energy use in Dubai, cooling is central to efforts to raise energy
efficiency. To aid decision making the RSB commissioned a study to establish the
current market share of the different cooling technologies in operation in Dubai,
the "on-site" efficiency of the different technologies in use and the overall
cooling demand in Dubai.

District cooling was estimated to have an 18% share of the cooling market with
ducted and split the technology with the highest share.

The study showed that water cooled solutions, whether at a district or building
scale offer superior energy efficiency to their air-cooled alternatives. The
average efficiency of cooling systems (other than district cooling) was assessed
tobe 1.51KW/TR, whilst district cooling efficiency calculated from data provided
to the RSB by district cooling firms is 0.92KW/TR.

Finally, the study confirmed findings from DEWA's analysis of its electrical load,
namely that just over 50% of total electricity consumption is for cooling
purposes but that cooling accounts for over 60% of peak electrical demand.

2015 data from district cooling operators showed that there has been a
noticeable improvement in efficiency since we first collected information in 2012.
Over the last three years electrical efficiency has increased from 0.95kW/TR to
0.88kW/TR. Six district cooling plant have thermal storage and seven plants use
recycled water supplied by the Municipality saving some 312MIG in potable
water in 2015.
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SUPPLY-SIDE ACTIVITIES

Diversification of
Fuel Sources

Development of a
Thriving Renewable
Energy Sector

Greater Involvement
of the Private sector

Regulatory & Supervisory Bureau | Annual Report 2015

11



Dubai's Integrated Energy Strategy 2030 (DIES2030)
has adopted a twin-track approach to achieving
Dubai's energy transformation, with supply-side and
demand-side reforms equally prominent. The supply-
side component has three main elements:
diversification of fuel sources; development of a
thriving renewable energy sector; and greater
involvement of the private sector. Significant progress
on each of these was made in 2015.

Dubai's first independent Power project achieved
financial close. This 200MW solar photovoltaic plant,
the second phase of the Mohammed bin Rashid Solar
Park, had achieved a record low tariff of $58.5/MWh
when first awarded. The private sector participants in
this project, ACWA Power of Saudi Arabia and TSK of
Spain, combined with the Dubai Electricity & Water
Authority to form a project company, Shuaa Energy
1.1n June the RSB awarded a generation licence to
this project company, the first such licence in Dubai.
That award followed a thorough review of the
technical and financial competence of the proposed
licensee.

The success of the renewables component of the
DIES2030 can be seen in the rapid evolution of the
target share of generation capacity to be taken by
renewables in 2030. When the strategy was first
developed, that share was 5%. Following the success
of the first bidding process it was increased to 15%
and in November Dubai's Ruler, His Highness Sheikh
Mohammed bin Rashid Al Maktoum, announced a
new 2030 target of 25% in unveiling Dubai's 2050
Clean Energy Strategy. This new, longer-term
strategy aims for a 75% share for clean energy by
that date.

Consistent with these new targets DEWA launched
the third phase development of the solar park with a
tender for an 8O0OMW project in late 2015.

Fuel diversification was advanced with the receipt of
proposals for a clean coal plant on the Hassyan site.

The 2400MW first phase was awarded to a
consortium of ACWA Power and Harbin Electric of
China. The competitive bidding process for that plant
likewise achieved a very low price by international
standards, alevelised cost of energy of $45.01/MWh.
By late 2015 the licensing process for that plant had
begun and financial close and licence award is likely in
the second half of 2016.

The relationship between DEWA as operator of the
electricity transmission system and independent
Power producers is governed by an IWPP Code.

A set of Renewables Standards also set technical
requirements for plant of this type. When developed,
the IWPP Code did not envisage the deployment of
large scale renewables on the DEWA system.

The RSB has, therefore, been in discussion with
DEWA about modifications to the Code so that it
properly recognizes the characteristics of
photovoltaic and other forms of renewable generation.

Review panels are responsible for assessing changes
to the Code and Renewables Standards, which are
the submitted to the RSB for approval. The panels
have been established and an initial set of changes
identified. These are likely to be made in the course
of 2016 with their content already communicated to
bidders on the solar park third phase, so that their
technical proposals can be aligned with development
of the Code and Standards.

Itis customary for regulators to recover their costs of
operations from fees charged to those they regulate
and the RSB is expected to be no different in this
regard. Dubai's law regulating private sector
participation in the Power and water sector provides
for afees regime and in August HH the Chairman of
the Dubai Executive Council passed a resolution
setting out the fees to be charged. The fees were set
following an analysis of the typical fees charged by
other regulators in the region as well as the RSB's
resourcing needs in regulating the new private
operators.
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The fees were set following an analysis of the typical fees charged by other regulators in the region as well as the
RSB’s resourcing needs in regulating the new private operators.

Figure 1: Licence Fees

No. Item Annual Fee (AED)

1 Application for Electricity Generation or Water 20,000
Desalination.

9 Issue or renewal of an Electricity Generation 1,000

licence for a generation capacity of 500 kilowatts
to 1 megawatt.

3 Issue or renewal of an Electricity Generation 10,000
licence for a generation capacity of 1 megawatt to
10 megawatts.

4 Issue or renewal of an Electricity Generation 30,000
licence for a generation capacity of 10 megawatts
to 50 megawatts.

Issue or renewal of an Electricity Generation 30,000 dirhams upon issuance or
0 licence for a generation capacity greater than 50 renewal of a licence, plus 600
megawatts. dirhams for each megawatt in
excess of 50 megawatts due upon
the start of actual production of
electricity.
6 Issue or renewal of a Water Desalination licence 5,000
for a production capacity less than 2 million litres
per day.
7 Issue or renewal of a Water Desalination licence 30,000
for a production capacity of 2 to 10 million litres
per day.
8 Issue or renewal of a Water Desalination licence 30,000 dirhams upon issuance
for a production capacity greater than 10 million or renewal of a licence, plus
litres per day. 2,000 dirhams for each 1 million

litres in excess of 1 million litres
per day due upon the start of
actual production of desalinated
water.
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DEMAND-SIDE ACTIVITIES

Dubai’s ESCO Market

2014 saw the successful launch of the RSB's regulatory framework for energy service companies.

The framework has three main components:

Standard template contracts that
are free to be used by ESCOs and
their clients and are based on the
two common modes of energy
performance contracting, known
as guaranteed and shared

1

An accreditation scheme for
energy service companies
(ESCOs). This allows both

established players and new

entrants to have their energy
saving credentials recognized
by an independent body,
giving credibility to the energy
efficiency market.

With the accreditation scheme a couple of years old
we have begun to examine the development of
Dubai's retrofit market, collecting data from
accredited ESCOs on their projects. This both
allows us to track savings against the targets in the
DIES2030 and identify trends and patterns in
market activity - types of saving measures being
used, facilities being retrofitted, percentage savings
achieved, and so on.

savings.

2015 saw increased activity by accredited ESCOs.
They reported a total of 23 new projects targeting the
retrofit of 190 buildings. The expected investment to
deliver those projectsis estimated at just under
AED100 million and the targeted electricity and water
savings are 54GWh and 200MIG, respectively. As was
the case last year we saw offices as the main building
type being retrofitted, although labour accommodation
and factories were more prominent than in 2014.
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Figure 2 : Facilities Retrofitted
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There was a rough 50:50 balance between projects
using energy performance contracts (EPC) and those
not provided on an EPC basis. Projects reported to us
showed an encouraging improvement in expected
savings compared to baseline energy and water use.
Target electricity savings averaged 35% (compared
to 12%in 2014) and water savings 36% (against 15%
in 2014). Achieved savings were also higher than in
the previous year at 22% and 93%, respectively for
electricity and water. The far higher figure for
achieved water savings resulted from the ESCO
identifying a leak at the customer's premises which
was accounting for a very high proportion of water
use. As for the lower rate of achieved electricity
savings compared to target this is likely to be because
of part-year effects and become less prominent as we
have more years' actual data to compare to targeted
savings.
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As well as the accredited ESCOs, we also collect data
from Etihad Energy Services, Dubai's Super ESCO
and their data is included in the figures reported
above. Collection from Etihad allows us to compare
progress on the projects they are intitiating with
public sector clients with the progress being made by
accredited ESCOs on projects they themselves are
initiating. What this comparison shows is that
Etihad's projects, however measured, are the lion's
share of the market currently. A challenge for the
ESCO market is to stimulate retrofit activity amongst
private sector clients and awareness of this feature
assists government in developing policy and mecha-
nisms to encourage a more broadly based retrofit
market in Dubai.



Having accredited nine ESCOs in the first year of operation, a further five were accredited by the Accredita-
tion Board in 2015. In order of accreditation these were:

% TRANE Supply

Q Pactive

SMART

AUTOMATION ENERGY

$

PROLIANCE

ENERGY SOLUTIONS

Tothe ESCO accreditation scheme we added an energy auditor accreditation scheme. This supported a
directive of the Dubai Supreme Council of Energy which requires energy audits of all large buildings owned by
Dubai government entities. Etihad Energy Services provides a facilitation role for this directive and audits are
expected to be carried out by suitably qualified audit firms. The auditor accreditation scheme helps in
identifying a pool of experienced firms which the government entities can draw from. Five firms were
accredited in 2015, again in order of accreditation:

4 GRIFFIN \

—
Advanced Energy Systems Group

Greerilech ae

AMSTERDAM

FARN=K

TOTAL FACILITIES MANAGEMENT
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Householder Views on Energy

Successful programmes to raise energy efficiency
have to find ways to monetize energy savings, that is
to allow those who invest in energy efficiency to reap
the benefits financially. This is especially important
where one party makes the energy savings
investments but another party enjoys the lower
energy costs they produce. In buildings this typically
manifests itself as a "split incentive" between
landlords and tenants or between developers and
owners. One way to overcome this split incentive is to
improve the quality of information available to inform
property choices.

The RSB commissioned consumer research to
examine the attitude of Dubai households
(homeowners and tenants, expatriates and Nationals)
on energy matters. The survey looked at overall views
onenergy as well as the importance of energy in the
property selection process and the types of

Figure 3: Factors in the property search and selection process

@ Not Imporant or Sightly Important

® Moderately Important

information that would best inform those decisions.

The key findings from the survey are summarized in
the following graphs. In selecting a property, location
and price were naturally seen as the most important
factors but various energy related features also
scored highly. Householders seem to value, in
particular, meters that allow them to be charged for
what they consume and thus influence their energy
bill through their behaviour. Meters for water and
electricity are very widespread in Dubai but much less
common for central air conditioning, unless provided
through a district cooling scheme. The survey
suggested customers would support greater moves to
introduce charging for consumption. Dubai's Green
Building Regulations require energy sub-meters in
new buildings and we are keen to see the option
explored to retrofit meters in existing buildings.

Very Important or Extremely Important

Price < C 6% 18% 77%
Location «: 7% 2% 7%
Presence of energy/water/cooling  : 99 259 66%
submeters that bill residents for «: ° ° ’
actual usage :
. 8% 26% 66%
Ongoing energy and water costs «:
A property rating,scoreor 12% 31% 58%
label that indicates how efficient «: ° ° °
itisin terms of energy/water/coolinguse :
Availability of
information on past energy and «: 14% 31% 55%
water usage for the specific property
you are considering buying/renting
13% 36% 51%

Report based on a property audit <:

Overall attitudes to energy and issues related to the making available of information are summarized in Figure 4.

Those surveyed see climate change as real and needing to be tackled. They also had a broadly positive stance
towards taking action to make their own contribution to tackling climate change.
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Figure 4 : Attitudes to Energy Issues

Percent Strongly or Somewhat Agree

Climate change is areal problem that is partially caused  :
by humans and we must take actions to mitigate it < :

| take actions to ensure my privacy when using
the Internet or when making purchases

| value my time more than money

| am willing to sacrifice comfort
and/or convenience to conserve energy

I am willing to pay at least
10% more for sustainable products

71%

70%

58%

52%

48%

When it comes to taking action householders identified a number of barriers, although none was cited by more
than 50% of respondents. Awareness, knowledge and control related barriers rated most highly, reinforcing the

need to give customers the information and tools to make change happen.

Figure 5 : Barriers to reducing consumption in the home

Lack of knowledge of what to do

Lack of control or ability to take action

Lack of awareness of the problem

Don't feel that action would make a difference

Lack of knowledge of the costs of taking action

Unsure of the benefits for what it would cost

Not worth the cost to do what needs to be done

Disagreement that there is a problem

47%

43%

43%

42%

38%

36%

29%

22%
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Fortunately, those surveyed supported a wide range of measures that would increase the chances of their
taking action to save energy. A number of these are already implemented in Dubai - there are tips on how to be
more efficient available from DEWA, for example. Others, such as labels and audits, would require the
development of new regulatory initiatives and the survey will help the RSB and other governmental
stakeholders as they design new measures to support Dubai's demand-side management strategy.

Figure 6 : Likelihood of installing energy savings measures in response to particular initiatives

@ Extremely Unlikely or Somewhat Unlikely @ Moderately Likely @ Extremely Likely or Somewhat Likely

General tips about things
you could do to reduce energy and water  «; 7% 21% 70%

use in your home and make it more efficient

Detailed information about how much

. 0, 0, 0,
electricity and water your home and «: 9% 21% 66%
appliances in your home use each month ~ :
Mandatory energy and
11% 21% 65%

water submeters to enable billing each <

unit for its actual energy and water usage

An appeal to citizens and residents
of Dubai to take personal actionto «:  10% 24% 64%

address excessive energy and water use

Educational campaigns to increase
awareness of the problem of energy :  10% 23% 63%

and water use in Dubai

Voluntary energy and water submeters
to enable billing each household forits :  10% 24% 62%

actual energy and water usage

Arating, score
or label for your property to indicate how

A 9% 25% 60%
efficient it is in terms of energy or water <« :

use compared to average performance of
properties like yours/best in class

Voluntary building 11% 25% 60%
energy and water audits to identify

specific improvements for reducing use

Mandatory building

. . . . V. . 9%
energy and water audits to identify <: 12% 24% 2%

specificimprovements for reducing use

Voluntary targets for society to reduce ~ : 11% 26% 57%
energy and water use by a certain date
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Dubai’s Cooling Market

As the dominant energy use in Dubai, cooling is equipment labels and standards, and district cooling.
central to efforts to raise energy efficiency. Several To aid decision making across these programmes,

of Dubai's demand-side management strategy's the RSB commissioned a study to answer these
programmes seek to encourage more efficient questions:

cooling - new building regulations, building retrofits,

-
-

~.
~~o
~

The current market share of
the different cooling tech-
nologies in operation in
Dubai;

02

The "on-site" efficiency of the
different technologies in use
and how that efficiency might
vary with time; and

03

The overall cooling
load in Dubai.

_—1 .
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The market share of each technology was calculated through a survey of industry experts coupled with an
estimate of the total floor area in Dubai of different building types. This analysis was combined with data on the
output of the district cooling sector to give a view of overall cooling market share by technology as shown
below:

Figure 7 : Cooling Market Share

18% 7%

District Cooling \

18%
Split Units/Windows AC

Central Cooling Water Cooled

Central Cooling Air Cooled

Variable Refrigerant Flow

Ducted Split/Packaged Units

Some 145 cooling systems in buildings were studied Measurements were taken over several months and
to assess the efficiency of the different cooling weather conditions were taken into account to
technologies. On site testing was chosen so that real develop annual average efficiencies for each of the
world performance could be assessed, allowing the technologies. These results were then compared
impact of age and maintenance practices to be with the efficiency of district cooling systems
reflected in the assessment. (inclusive of network losses) as shown below.

Figure 8 : Cooling Efficiency

Average Efficiencies for Cooling Technologies

1.8

1.6

14

12 m n
. IS

a1

0.6

KW/Ton

District Cooling Central Cooling Central Cooling Variable Ducted Split/ Split Units/
Water Cooled Air Cooled Refrigerant Flow Packaged Units Windows AC
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The study shows that water cooled solutions,
whether at a district or building scale offer superior
energy efficiency to their air-cooled alternatives.

The weighted average efficiency of cooling systems
(other than district cooling) was assessed to be
1.51KW/TR, whilst district cooling efficiency
calculated from data provided to the RSB by district
cooling firms is 0.92KW/TR.

The market share assessment combined with the
relative efficiency of each cooling technology
enables an assessment of the annual electrical
demand from each technology.

Whilst split/window and split/ducted packaged units
occupy some 48% of cooling market share, they drive
58% of the total cooling electrical load on the DEWA
grid. At the more efficient end of the range district
and central water cooled technologies occupy 25%
of market share at only 16% of the electrical load.
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Figure 9 : Total Cooling and Electrical Demand
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The study summarized above confirms the electrical
efficiency benefits of water cooled central systems,
including district cooling. District cooling has an
important role to play in Dubai's DSM strategy with a
targeted energy saving of 3.4TWh and associated
increase in market share to 40%. In order to track
progress against the DSM targets the RSB has
collected data from district cooling operators for
several years. The data collected summarises their
efficiency in terms of electricity and water use, growth
in production, the extent to which they make use of
recycled water and thermal energy storage, and data
on their customers' demand.

The 2015 data shows that there has been a noticeable

improvement in efficiency since we first collected
information in 2012. Over the last three years electrical
efficiency of those companies for whom we have data
has increased from 0.95kW/TR to 0.88kW/TR, a gain of
7%.

All new large district cooling plant is required to
incorporate thermal energy storage (TES) of at least
20% of capacity. Currently, six plant have TES, all bar
one employing water, rather than ice, as the storage
medium. Similarly, recycled water as opposed to potable
water from DEWA's network is encouraged for use in
cooling towers. Seven plant use recycled water supplied
by the Municipality and this saved some 312MIG in
potable water in 2015.
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APPENDIX

Audited Financial Statements for 2015



INDEPENDENT AUDITOR'S REPORT

Report on the Financial Statements

We have audited the accompanying financial
statements of Regulatory & Supervisory Bureau,
Dubai, United Arab Emirates (the “Bureau”), which
comprise the statement of financial position as at 31
December 2015 and the statements of
comprehensive income, changes in funds and cash
flows for the year then ended and a summary of
significant accounting policies and other explanatory
information.

Management’s responsibility for the financial
statement

Management is responsible for the preparation and
fair presentation of these financial statements in
accordance with International Financial Reporting
Standards, and for such internal control as manage-
ment determines is necessary to enable the prepara-
tion of financial statements that are free from
material misstatement, whether due to fraud or
error.

Auditor’s responsibility

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

An audit involves performing procedures to obtain
audit evidence about the amounts and disclosures in
the financial statements.
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The procedures select depend on the auditor’s
judgement, including the assessment of the risks of
material misstatement of the financial statements,
whether due to fraud or error. In making those risk
statements, the auditor considers internal control
relevant to the entity’s preparation and fair
presentation of the financial statements in order to
design audit procedures that are appropriate in the
circumstances, but not for the purpose of expressing
an opinion on the effectiveness of the entity’s
internal control. An audit also includes evaluating
the appropriateness of accounting policies used and
the reasonableness of accounting estimates made by
the management, as well as evaluating the overall
presentation of the financial statements.

We believe that the audit evidence we have obtained
is sufficient and appropriate to provide a basis for
our audit opinion.

Opinion

Inour opinion, the financial statements presents
fairly, in all material respects, the financial position of
the Bureau as at 31 December 2015 and the
financial performance and its cash flows for the year
then ended, in accordance with the International
Financial Reporting Standards.

Lot Tl

25 May 2016



Statement of Financial Position

as at 31 December 2015
2015 2014

Notes AED AED
ASSETS
Non-current assets
Property and equipment 6 74,629 134,333
Intangible asset 29,520 26,000
Total Non-current assets 104,149 160,333
Current assets
Prepaid expenses 367,931 485,192
Cash and cash equivalents 7 353,413 113,647
Total current assets 721,344 598,839
Total assets 825,493 759,172
FUNDS AND LIABILITIES
Accumulated surplus 104,713 61,106
Non-current liabilities
Provision for employees’ end-of-service indemnity 8 132,856 82,066
Current liabilities
Accrued and other liabilities 9 587,924 616,000
Total liabilities 720,780 698,066
Total funds and liabilities 825,493 759,172

CLSua

Director

The accompanying notes form an integral part of these financial statements.
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Statement of comprehensive income
for the year ended 31 December 2015

2015 2014

Notes AED AED

Government grants 10 6,400,000 8,000,000
Staff costs 11 (3,688,867) (3,648,752)
Project consultancy expenses (2,126,000) (4,180,000)
Public relations and media events (175,020) (254,929)
General and administrative expenses 12 (366,506) (389,093)
Excess of income/ (expenditure) 43,607 (472,774)
Other comprehensive income - -
Total comprehensive income/ (loss) for the year 43,607 (472,774)

The accompanying notes form an integral part of these financial statements.
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Statement of changes in funds
for the year ended 31 December 2015

Accumulated surplus

AED
Balance as at 1 January 2014 533,880
Excess of expenditure over income for the year (472,774)
Balance as at 31 December 2014 61,106
Excess of income over expenditure for the year 43,607
Balance as at 31 December 2015 104,713

The accompanying notes form an integral part of these financial statements.
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Statement of cash flows
for the year ended 31 December 2015

2015 2014
AED AED
Cash flows from operating activities
Excess of income/ (expenditure) 43,607 (472,774)
Adjustments for:
Depreciation of property and equipment, and intangible asset 62,684 60,000
Provision for employees’ end-of-service indemnity 50,790 57,125
Operating cash flows before changes in operating assets and liabilities 157,081 (355,649)
Decrease in prepaid expenses 117,261 195,520
(Decrease)/ increase in accrued and other liabilities (28,076) 123,754
Net cash generated from/ (used in) operating activities 246,266 (36,375)
Cash flows from investing activities
Purchase of intangible asset (6,500) (26,000)
Net cash used in investing activities (6,500) (26,000)
Net increase/ (decrease) in cash and cash equivalents during the year 239,766 (62,375)
Cash and cash equivalents at the beginning of the year 113,647 176,022
Cash and cash equivalents at the end of the year (Note 7) 353,413 113,647

The accompanying notes form an integral part of these financial statements.
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Notes to the financial statements

for the year ended 31 December 2015

1. Legal status and business activity

Regulatory & Supervisory Bureau (the “Bureau”) is
the body entitled to the tasks of regulating the
electricity and water sector in the Emirate of Dubai.
The Bureau was established on 6 January 2010
through Executive Council Resolution No. (2) of
2010. The registered address of the Bureau is P.O.
Box. 121555, Dubai, Unites Arab Emirates.

The Bureau receives government grants from the
Department of Finance based on the submission and
approval of its annual general budget. The grants
received from the Department of Finance are
allocated between the Dubai Supreme Council of
Energy and the Bureau based on the individual
annual general budgets approved by the Department
of Finance for the respective entities.

Based on the approved annual general budget for 31
December 2015 an amount of AED 6.4 million was
allocated to the Bureau (2014: AED 8.0 million).

2. Going concern

The financial statements of the Bureau have been
prepared on a going concern basis which contemplates
the realization of assets and the satisfaction of
liabilities in the normal course of business as the
Bureau is a government establishment which receives
grants (refer Note 1).

3. Application of new and revised International
Financial Reporting Standards (“IFRS”)

3.1 New and revised IFRS applied with no material
effect on the financial statements

The following new and revised IFRS, which became
effective for annual periods beginning on or after 1
January 2015, have been adopted in the financial
statements. The application of these revised IFRSs
has not had any material impact on the amounts
reported for the current and prior years but may
affect the accounting for future transactions or
arrangements.

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

e Annual Improvements to IFRSs 2011 - 2013 Cycle
thatincludes amendments to IFRS 1, IFRS 3, IFRS 13
and IAS 40.

* Amendments to IAS 19 Employee Benefits to clarify
the requirements that relate to how contributions
from employees or third parties that are linked to
service should be attributed to periods of service.

3.2 New and revised IFRS in issue but not yet
effective and not early adopted

The Bureau had not yet early applied the following
new standard, amendments and interpretations that
have been issued but are not yet effective:
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New and revised IFRS Effective for annual periods

IFRS 14 Regulatory Deferral Accounts

beginning on or after

1 January 2016

Amendments to IAS 1 Presentation of Financial Statements relating to disclosure initiative.

1 January 2016

Amendments to IFRS 11 Joint Arrangements relating to accounting for acquisitions of
interests in joint operations.

1 January 2016

Amendments to IAS 16 Property, Plant and Equipment and IAS 38 Intangible Assets
relating to clarification of acceptable methods of depreciation and amortization.

1 January 2016

Amendments to IAS 16 Property, Plant and Equipment and IAS 41 Agriculture relating
to bearer plants.

1 January 2016

Amendments to IAS 27 Separate Financial Statements relating to accounting
investments in subsidiaries, joint ventures and associates to be optionally accounted
for using the equity method in separate financial statements.

1 January 2016

Amendments to IFRS 10 Consolidated Financial Statements, IFRS 12 Disclosure of
Interests in Other Entities and IAS 28 Investment in Associates and Joint Ventures
relating to applying to consolidation exception for investment entities.

1 January 2016

Annual Improvements to IFRSs 2012 - 2014 Cycle covering amendments to IFRS 5,
IFRS 7 and IAS 19.

1 January 2016

Finalised version of IFRS 9 [IFRS 9 Financial Instruments (2014)] was issued in July
2014 incorporating requirements for classification and measurement, impairment,
general hedge accounting and derecognition. This amends classification and
measurement requirement of financial assets and introduces new expected loss
impairment model.

1 January 2018

A new measurement category of fair value through other comprehensive income
(FVTOCI) will apply for debt instruments held within a business model whose objective
is achieved both by collecting contractual cash flows and selling financial assets.

A new impairment model based on expected credit losses will apply to debt
instruments measured at amortized costs or FVTOCI, lease receivables, contract
assets and certain written loan commitments and financial guarantee contract.

IFRS 15 Revenue from Contracts with Customers:

IFRS 15 provides single, principles based five-step model to be applied to all contracts
with customers.

1 January 2018

IFRS 16 Leases:

IFRS 16 specifies how an IFRS reporter will recognize, measure, present and discloses
leases. The standard provides a single lessee accounting model, requiring lessees to
recognize assets and liabilities for all leases unless the lease termis 12 months or less
or the underlying asset has a low value. Lessors continue to classify leases as operating
or finance, with IFRS 126's approach to lessor accounting substantially unchanged
from its predecessor, IAS 17.
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1 January 2019



Amendments to IFRS 10 Consolidated Financial Statements and IAS 28 Investments
in Associates and Joint Ventures(2011) relating to the treatment of the sale or
contribution of assets from and investor to its associate or joint venture.

Effective date
deferred
indefinitely

Management anticipates that these new standards,
interpretations and amendments will be adopted in
the Bureau’s financial statements for the year
beginning 10 January 2016 or as and when they are
applicable and adoption of these new standards,
interpretations and amendments, except for IFRS 9
and IFRS 15, may have no material impact on the
financial statements of the Bureau in the year of
initial application.

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

4. Significant accounting policies

Statement of compliance

The financial statements have been prepared in
accordance with International Financial Reporting
Standards (IFRS).

Basis of preparation

The financial statements have been prepared on the
historical cost basis. Historical coast is generally
based on the fair value of the consideration given in
exchange for goods or services. The principal
accounting policies are set out below.

Government Grants

Government grants are not recognized until there is
reasonable assurance that the Bureau will comply
with the conditions attached to them and that the
grants will be received.

Government grants are recognized in the statement of
comprehensive income in the period it is received as
there are no specific conditions attached to it.

Foreign currency transactions

The financial statements of the Bureau are
presented in the currency pf the primary economic
environment in which the Bureau operates (its
functional currency). For the purpose of the financial
statements, the results and financial position of the
Bureau are expressed in Arab Emirates Dirhams
(‘AED’), which is the functional currency of the
Bureau and the presentation currency for the
financial statements.

In preparing the financial statements, transactions in
currencies other than the Bureau’s functional
currency are recorded at the rates of exchange
prevailing on the dates of the transactions. At the
end of the reporting period, monetary items
denominated in foreign currencies are retranslated
at the rates prevailing at the end of the reporting
period. Non-monetary items carried at fair value that
re denominated in foreign currencies are retrans-
lated at the rates prevailing on the date when the fair
value was determined. Non-monetary items that are
measured in terms of historical cost in a foreign
currency are not retranslated.

Exchange differences arising on the settlement of
monetary items, and on the retranslation of
monetary items, are included in the statement of
comprehensive income for the year. Exchange
differences arising on the retranslation of
non-monetary items carried at fair value are
included in the statement of comprehensive income
for the year except for differences arising on the
retranslation of non-monetary items in respect of
which gains and losses are recognized directly in
equity. For such non-monetary items, any exchange
component of that gain or loss is also recognized
directly inequity.
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Property and equipment

Property and equipment are recorded at cost less
accumulated depreciation and any accumulated
impairment losses. Subsequent costs are included in
the assets carrying amount or recognized as a
separate asset, as appropriate, only when it is
probable that future economic benefits associated
with the item will flow to the Bureau and the cost of
the item can be measured reliably. All other repair
and maintenance costs are charged to the statement
of comprehensive income when incurred.

Depreciation is charged so as to write off the cost of
assets over their estimates useful lives, using the
straight-line method, over the estimated useful lives
of the respective assets.

Years
Motor vehicles 5

Estimated useful lives and depreciation methods are
reviewed at the end of each reporting period, with
the effect of any changes in estimates accounted for
on a prospective basis.

An item of property and equipment is derecognized
upon disposal or when no future benefits are
expected to arise from the continued use of asset.
The gain or loss arising on the disposal or retirement
of an item of property or equipment is determined as
the difference between the sales proceeds and the
carrying amount of the asset and is recognized in the
statement of comprehensive income.

Intangible assets

Intangible assets are measured at cost less accumu-
lated amortization and any accumulated impairment
losses. Amortization is charged so as to allocate the
cost of intangibles less their residual values over their
estimated useful lives, using the straight-line method.
These costs are amortized over their estimates

useful lives between three and five years.

If there is an indication that there has been a
significant change in amortization rate or residual
value of an asset, the amortization of that asset is
revised prospectively to reflect the new expectations.
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Impairment of tangible and intangible assets

At the end of each reporting period, the Bureau
reviews the carrying amounts of its tangible and
intangible assets to determine whether there is any
indication that those assets have suffered an
impairment loss. If any such indication exists, the
recoverable amount of the asset is estimated in order
to determine the extent of the impairment loss

(if any).

Recoverable amount is the higher of fair value less
costs to sell and value inuse. In assessing value in use,
the estimates future cash flows are discounted to their
present value using a discount rate that reflects
current market assessments of the time value of
money and the risks specific to the asset for which the
estimates of future cash flows have not been adjusted.

If the recoverable amount of an asset is estimated to
be less than its carrying amount, the carrying amount
of the asset is reduced to its recoverable amount. An
impairment loss is recognized immediately in profit or
loss, unless the relevant asset is carried at a revalued
amount, in which case the impairment loss is treated
as arevaluation decrease.

Where an impairment loss subsequently reverses, the
carrying amount of the asset (or cash-generating unit)
is increased to the revised estimate of its recoverable
amount, so long as the increased carrying amount
does not exceed the carrying amount that would have
been determined had no impairment loss been
recognized for the asset (or cash-generating unit) in
prior periods. A reversal of an impairment loss is
recognized immediately in profit or loss, unless the
relevant asset is carried at a revalued amount, in which
case the reversal of the impairment loss is treated as a
revaluation increase.

Provisions

Provisions are recognized when the Bureau has a
present obligation (legal or constructive) as a result of
a past event, it is probable that an outflow of resources
embodying economic benefits will be required to
settle the obligation, and a reliable estimate can be
made of the amount of the obligation.



The amount recognized as a provision is the best
estimate of the consideration required to settle the
present obligation at the reporting date, taking into
account the risks and uncertainties surrounding the
obligation. Where a provision is measured using the
cash flows estimated to settle the present obligation,
its carrying amount is the present value of those
cash flows.

When some or all of the economic benefits required
to settle a provision are expected to be recovered
from a third party, the receivable is recognized as an
asset if it is virtually certain that reimbursement will
be received and the amount of the receivable can be
measured.

Financial instruments

Financial assets and financial liabilities are recog-
nized on the statement of financial position when the
Bureau has become a party to the contractual
provisions of the instrument.

Financial assets and financial liabilities are initially
measured at fair value. Transaction costs that are
directly attributable to the acquisition or issue of
financial assets and financial liabilities (other than
financial assets and liabilities at fair value through
profit and loss) are added to or deducted from the
fair value of the financial assets or financial liabilities,
as appropriate, on initial recognition.

Transaction costs directly attributable to the
acquisition of financial assets or financial liabilities at
fair value through profit and loss are recognized
immediately in the statement of comprehensive
income.

Financial assets

The Bureau classifies its financial assets at initial
recognition into the category of loans and
receivables’. The classification depends on the
nature and purpose of the financial assets and is
determined at the time of initial recognition.

Effective interest method

The effective interest method is a method of calcu-
lating the amortized cost of a debt instrument and of
allocating interest income over the relevant period.

The effective interest rate is the rate that exactly
discounts estimated future cash receipts (including
all fees and points paid or received that form an
integral part of the effective interest rate,
transaction costs and other premiums or discounts)
through the expected life of the debt instrument, or,
where appropriate, a shorter period, to the net
carrying amount on initial recognition.

Loans and receivables

Loans and receivables are non-derivative financial
assets with fixed or determinable payments that are
not quoted in an active market. Loans and receivables,
include cash and cash equivalents measured at
amortized cost using the effective interest method,
less any impairment. Interest income is recognized
by applying the effective interest rate, except for
short-term receivables when the effect of
discounting is immaterial.

Cash and cash equivalents consist of bank balance
held in a current account.

Impairment of financial assets

Financial assets that are measured at amortized cost
are assessed for impairment at the end of each
reporting period. Financial assets are considered to
be impaired when there is objective evidence that, as
aresult of one or more events that occurred after
the initial recognition of the financial assets, the
estimated future cash flows of the asset have been
affected.

For certain categories of financial assets, such as
receivables, that are assessed not to be impaired
individually are assessed for impairment on a
collective basis. Objective evidence of impairment
for a portfolio of receivables could include the
Bureau'’s past experience of collecting payments, an
increase in the number of delayed payments in the
portfolio past the average credit period, as well as
observable changes in national or local economic
conditions that correlate with default on receivables.
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The carrying amount of the financial asset is reduced
by the impairment loss directly for all financial assets
with the exception of receivables, where the carrying
amount is reduced through the use of an allowance
account. When a receivable is considered
uncollectible, it is written off against the allowance
account. Subsequent recoveries of amounts previ-
ously written off are credited against the allowance
account. Changes in the carrying amount of the
allowance account are recognized in profit or loss.

Derecognition of financial assets

The Bureau derecognizes a financial asset only when
the contractual rights to the cash flows from the
asset expire, or it transfers the financial asset and
substantially all the risks and rewards of ownership
of the asset to another entity. If the Bureau neither
transfers nor retains substantially all the risks and
rewards of ownership and continues to control the
transferred asset, the Bureau recognizes its retained
interest in the asset and an associated liability for
amounts it may have to pay.

Onderecognition of a financial asset in its entirety,
the difference between the asset’s carrying amount
and the sum of the consideration received and
receivable and the cumulative gain or loss that had
been recognized in other comprehensive income and
accumulated in equity in recognized in consolidated
statement of income.

On derecognition of a financial asset other thanin its
entirety (e.g. when the Bureau retains an option to
repurchase part of a transferred asset), the Bureau
allocates the previous carrying amount of the
financial asset between the part it continues to
recognize under continuing involvement, and the
part it no longer recognizes on the basis of the
relative fair values of those parts on the date of the
transfer. The difference between the carrying
amount allocated to the part that is no longer
recognized and the sum of the consideration
received for the part no longer recognized and any
cumulative gain or loss allocated to it that had been
recognized in other comprehensive income is
recognized in profit or loss. A cumulative gain or loss
that had been recognized in other comprehensive
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income is allocated between the part that continues
to be recognized and that part that is no longer
recognized on the basis of the relative fair values of
those parts.

Financial liabilities

Debt instruments issues by the Bureau are classified
as financial liabilities in accordance with the substance
of the contractual arrangements and the definitions of
afinancial liability instrument.

Financial liabilities are classified as either financial
liabilities ‘at FVTPL’ or ‘other financial liabilities’. The
Bureau classifies all its financial liabilities into the
category of ‘other financial liabilities’.

Other financial liabilities, include accrued and other
liabilities are initially measured at fair value, net of
transaction costs and are subsequently measured at
amortized cost using the effective interest method,
with interest expense recognized on an effective yield
basis.

Derecognition of financial liabilities

The Bureau derecognizes financial liabilities when,
and only when, the Bureau’s obligations are
discharged, cancelled or they expire. The difference
between the carrying amount of the financial liability
derecognized and the consideration paid and payable,
including any non-cash assets transferred or liabilities
assumed, is recognized in the statement of compre-
hensive income.

Borrowing costs

Borrowing costs directly attributable to the
acquisition, construction or production of qualifying
assets, which are assets that necessarily take a
substantial period of time to get ready for their
intended use or sale, are added to the cost of those
assets, until such time as the assets are substantially
ready for their intended use or sale.

All other borrowing costs are recognized in statement
of comprehensive income in the period in which they
areincurred.



5. Critical accounting judgment and key sources of
estimation uncertainty

In the application of the Bureau’s accounting policies,
which are described in note 3, the management of
the Bureau is required to make judgments, estimates
and assumptions about the carrying amounts of
assets and liabilities that are not readily apparent
from other sources. The estimates and associated
assumptions are based on historical experience and
other factors that are considered to be relevant.
Actual results may differ from these estimates.

The estimates and underlying assumptions are
reviewed on an ongoing basis. Revisions to
accounting estimates are recognized in the period in
which the estimate is revised if the revision affects
only that period or in the period of the revision and
future periods if the revision affects both current
and future periods.

The following are the critical judgments, apart from
those involving estimations (see note below),

6. Property and equipment

that the management has made in the process of
applying the Bureau’s accounting policies and that
have the most significant effect on the amounts
recognized in the financial statements.

Recognition of Government grants as income

There are no conditions attached to the grants
received during the reporting period. The grants are
received from the Department of Finance to be
utilized by the Bureau based on the approved annual
general budget. The management considered that it
is appropriate to recognize the grant received in the
statement of comprehensive income during the
reporting period in which it is received.

Key sources of estimation uncertainty

There are no such assumptions concerning the
future, and other key sources of estimation
uncertainty at the end of the reporting period, that
have a significant risk of causing a material adjust-
ment to the carrying amounts of assets and liabilities
within the next financial year.

Motor vehicles

Cost

At 1 January 2014 300,000
Additions during the year -
At 31 December 2014 300,000
Additions during the year -
At 31 December 2015 300,000
Accumulated depreciation

At 1 January 2014 (105,667)
Charge for the year (60,000)
At 31 December 2014 (165,667)
Charge for the year (59,704)
At 31 December 2015 (225,371)
Carrying amount

At 31 December 2015 74,629
At 31 December 2014 134,333
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7.Cash and cash equivalents

2015 2014

AED AED
Bank Balance- current account 353,413 113,647
8. Provision for employees’ end-of-service indemnity

2015 2014

AED AED
Balance at the beginning of the year 82,066 24,941
Charge for the year 50,790 57,125
Balance at the end of the year 132,856 82,066

Provision for employees’ end-of-service indemnity is made in accordance with the Bureau’s policy which meets

the requirements of U.A.E. labour laws, and is based on current remuneration and cumulative years of service

at the reporting date.

9. Accrued and other liabilities

2015 2014

AED AED

Accrued expenses 416,000 416,000
Payable to Dubai Supreme Council of Energy (note 10) 165,278 -
Sundry creditors 6,646 200,000
587,924 616,000

10. Related parties

The Bureau enters into transactions with companies and other entities that fall within the definition of a

related party as contained in International Accounting Standard 24 Related Party Disclosures. Related parties

comprise owners, entities under common ownership and/ or common management control and key

management personnel. The management decides on the terms and conditions of transactions and of services

received/rendered from/to related parties as well as other charges.

2015
AED
Due to arelated party
Entity under common management
Dubai Supreme Council of Energy 165,278

2014
AED
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The nature of significant related party transactions during the period and the amounts involved were as follows:

2015 2014
AED AED
Related party transactions
Entities under common management
Department of Finance
Government grants 6,400,000 8,000,000
Dubai Supreme Council of Energy
Shared expenses (Note 12) 257,539 250,505
Included in the shared expenses are rent & utilities expense.
2015 2014
AED AED
Compensation of key management personnel
Salaries and other short-term benefits 2,229,502 1,973,293
11. Staff costs
2015 2014
AED AED
Salaries 3,119,652 24,941
End-of-service benefits (Note 8) 50,790 57,125
Directors fees 416,000
Other benefits and allowances 102,425
3,688,867 3,648,752
12. General administrative expenses
2015 2014
AED AED
Shared expenses (Note 10) 257,539 250,505
Depreciation and amortization 62,684 60,000
Printing and stationery 10,691 -
Advertisement 1,146 31,600
Other expenses 34,446 46,988
366,506 389,093
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13. Financial instruments

a) 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 recognized, in respect of each class of

financial asset, financial liability and equity instrument are disclosed in Note 4 to the financial statements,

b) Categories of financial instruments

2015 2014
AED AED
Financial assets at amortized cost
Cash and cash equivalents 353,413 113,647
Financial liabilities at amortized cost
Accrued and other liabilities 587,924 616,000

c) Fair value of financial instruments

The fair values of financial assets and financial liabilities approximate their respective carrying values in the

statement of financial position as at the end of the reporting period.

14. Financial risk management

The Bureau’s overall financial risk management
program seeks to minimize potential adverse effects
to the financial performance of the Bureau. The
management provides principles for overall financial
risk management and policies covering specific areas,
such as credit risk, market risk (including interest rate
risk and exchange rate risk) and liquidity risk.

a) Credit risk management

Credit risk refers to the risk that the counterparty
will default on its contractual obligations resulting in
financial loss to the Bureau. The Bureau is not subject
to any major credit risk as material balances are due
from related parties that are reviewed and approved
by the management.

The Bureau'’s principal financial asset is cash and cash
equivalents. The credit risk on liquid funds is limited
because the counterparty is a reputable bank
registered in the U.A.E. The Bureau does not have
any significant credit risk exposure to any single
counter-party.

b) Exchange rate risk management
At the reporting date, there were no significant
exchange rate risks as substantially all financial assets
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and financial liabilities are denominated in UAE
Dirhams or US Dollars which is pegged to the
Dirham.

c) Interest rate risk management
The Bureau is not exposed to interest rate risk.

d) Liquidity risk management

Ultimate responsibility for liquidity risk management
rests with the management. The Bureau manages
liquidity risk by continuously monitoring forecast and
actual cash flows. At 31 December 2015 all the
financial liabilities are due within one year (2014-
within one year).

15. Capital risk management

The Bureau manages its capital to ensure that it will
be able to continue as a going concern while maximiz-
ing the returns.

The capital structure of the Bureau consists of
accumulated funds and cash and cash equivalents as
disclosed in the statement of financial position.

16.Approval of the financial statements

The financial statements were approved by the
management & authorized for issue on 25 May
2016.
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