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BOTOptions (UK) Plc

Strategic Report

For the year ended 2 August 2417

Financial review

The 2017 financial year was the second period since the Company's' incorporation and the Company's
results in the year and post year-end reftect those of a Company in its development phase. Approvat
for tisting has been received from the Bermuda Stock Exchange for our shipping bond programme.

Principal risks and uncertainties

There are a number of potentiat risks and uncertainties, which coutd have a material impact on the
Companys performance and coutd cause actual resutts to differ materiatly from expected and historica[
resutts. The principal business risks that the Company faces are the competitive nature of the
marketplace as wett as currency ftuctuations and credit risk.

The directors have the responsibitity for risk management and have various strategies for doing so. Key

strategies are laid out in note 15.

Financial key performance indicators

The Company's key performance indicators are considered to be Revenue and Liquidity.
The revenue in the period was f332,376 (2016: E190,000). Going fomard a KPI witt be the amount of
funds raised under the approved by the Exchange bond programme as wett as the upcoming Pension

backed bond programme that the company may be seeking approval for by the Exchange.

The Company atso monitors the outcome of their due ditigence exercises. During the year 2 projects
were evatuated where further work may be undertaken in the upcoming months and additional projects
evaluated.

This loulwas approved bythe board on l4 l0E anasigned on its behatf by

lt
v'll
V Valasakii
Director



BOTOptions (UK) Plc

Directors' Report

For the year ended 2 August 2017

The directors are pleased to submit their annual report and audited accounts for the year ended 2
August 2017. The prioryearcomparatives are for the period from 30 Juty 2015 to 2 August 2016.

Principal Activity
The principat activity of the Company witt be the issue of mini bonds for the purpose of financing
shipping vessets.

Results
The Company's pre-tax toss for the period was E125,702 (2016: t107,012).

Going concern
The Company has net liabitities of t181 ,714 (2016: t56,012) and finances its working capital
requirements through loans from directors and sharehotders, who have confirmed they witl continue to
make sufficient finance avaitable to BoTOptions (UK) Ptc to enable them to meet their tiabitities as
they falt due. On this basis, the directors consider it appropriate to prepare the financiat statements
on a going concern basis.

Directors
The directors hotding office during the period were:

V Valasakis
F E Driscolt
P F Petosi - appointed 27 January 2017, resigned 20 January 2018

Directors' Responsibilities Statement
The directors are responsibte for preparing the annual report and the financiat statements in
accordance with appticabte law and regutations.

Company law requires the directors to prepare financiat statements for each financial year. Under that
law the directors have etected to prepare the financial statements in accordance with lnternational
Financiat Reporting Standards (lFRSs) as adopted by the European Union. Under company law the
directors must not approve the financiat statements untess 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.

ln preparing these financiaI statements the directors are required to:

. select suitable accounting poticies and then appty them consistentty;

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

. state whether they have been prepared in accordance with IFRSs as adopted by the European
Union, subject to any materiat departures disctosed and explained in the financiaI statements;

o pr€pare the financial statements on the going concern basis untess it is inappropriate to
presume that the company witt continue in business.

2



BOTOptions (UK) Plc

Directors' Report (continued)

For the year ended 2 August 2017

The directors are responsibte for keeping adequate accounting records that are sufficient to show and

explain the company's transactions and disctose with reasonabte accuracy at any time the financiat
position of the company and to enabte them to ensure that the financial statements compty with the
Companies Act 2006. They are atso responsibte for safeguarding the assets of the company and hence
for taking reasonabte steps for the prevention and detection of fraud and other irregutarities.

Provision of information to auditors

Each of the persons who are directors at the time when this directors'report is approved has confirmed
that:

so far as that director is aware, there is no relevant audit information of which the comPany's
auditor is unaware, and

that director has taken all the steps that ought to have been taken as a director in order to be

aware of any information needed by the company's auditors in connection with preparing their
report and to establish that the company's auditor is aware of that information.

Auditor

The auditors, BDO LLP, witl be proposed for reappointment in accordance with section 485 of the
Companies Act 2006.

Approved by the memben on y' 

't lo I
t^. .?

lZc'D6n6 signed on its behatf

lu/,,
V Valasakis
Director

3



BOTOptions (UK) Plc

lndependent audit report

For the year ended 2 August 2017

Opinion

We have audited the financial statements of BOTOptions (UK) Ptc ("the Company") for the year ended
2 August 2017 which comprise the Statement of Comprehensive lncome, the Statement of Financial
Position, the Statement of Changes in Equity, the Statement of Cash Ftows and notes to the financial
statements, inctuding a summary of significant accounting poticies. The financial reporting framework
that has been applied in their preparation is appticabte law and lnternational Financial Reporting
Standards (lFRSs) as adopted by the European Union.

The financial reporting framework that has been apptied in the preparation of the company financial
statements is applicable law and lnternational Financial Reporting Standards (lFRSs) as adopted by
the European Union. The financiat reporting framework that has been apptied in the preparation of
the parent company financial statements is applicabte law and United Kingdom Accounting Standards.

ln our opinion, the financial statements:

. give a true and fair view of the state of the Company's affairs as at 2 August 2017 and of its loss
for the year then ended;

. have been property prepared in accordance with IFRSs as adopted by the European Union; and

. have been prepared in accordance with the requirements of the Companies Act 2006.

Basis for opinion

We conducted our audit in accordance with lnternationa[ Standards on Auditing (UK) (lSAs (UK)) and
appticabte [aw. Our responsibitities under those standards are further described in the Auditor's
responsibitities for the audit of the financiat statements section of our report. We are independent of
the Company in accordance with the ethicaI requirements that are relevant to our audit of the financiat
statements in the UK, including the FRC's Ethical Standard, and we have futfitted our other ethical
responsibitities in accordance Mth these requirements. We believe that the audit evidence we have
obtained is sufficient and appropriate to provide a basis for ouropinion.

Conclusions relating to going concern

We have nothing to report in respect of the fotlowing matters in retation to which the lSAs (UK) require
us to report to you where:

the Directors' use of the going concern basis of accounting in the preparation of the financial
statements is not appropriate; or

the Directors have not disclosed in the financial statements any identified material uncertainties
that may cast significant doubt about the Company's abitity to continue to adopt the going concern
basis of accounting for a period of at teast twelve months from the date when the financiat
statements are authorised for issue.

a

a
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BOT0ptions (UK) Ptc

lndependent audit report (continued)

For the year ended 2 August 2017

a

Other information

The Directors are responsibte for the other information. The other information comprises the
information inctuded in the annual report, other than the financial statements and our auditor's report
thereon. Our opinion on the financial statements does not cover the other information and, except to
the extent othenrdse expticitty stated in our report, we do not express any form of assurance conclusion
thereon.

ln connection with our audit of the financial statements, our responsibitity is to read the other
information and, in doing so, consider whether the other information is materiatty inconsistent with
the financial statements or our knowledge obtained in the audit or othenrrise appears to be materialty
misstated. lf we identify such material inconsistencies or apparent material misstatements, we are
required to determine whether there is a material misstatement in the financial statements or a

material misstatement of the other information. lf, based on the work we have performed, we conctude
that there is a material misstatement of this other information, we are required to report that fact.

We have nothing to report in this regard.

Opinions on other matters prescribed by the Companies Act 2006

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

the information given in the Strategic report and Directors' report for the financial year for which
the financiaI statements are prepared is consistent with the financiat statements; and

the Strategic report and Directors' report have been prepared in accordance with appticabte tegat

requirements.

Matters on which we are required to report by exception

ln the tight of the knowtedge and understanding of the Company and its environment obtained in the
course of the audit, we have not identified materiat misstatements in the Strategic report and Director's
report.

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

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 taw are not made; or

we have not received a[[ the information and explanations we require for our audit

a

a

a

o

a
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BOToptions (UK) Plc

lndependent audit report (continued)

For the year ended 2 August2OlT

Responsibilities of Directors

As exptained more fulty in the Directors' responsibitities statement, 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 determines is necessary to enabte the preparation of
financiat statements that are free from material misstatement, whether due to fraud or error.

ln preparing the financiaI statements, the Directors are responsibte for assessing the Company's abitity
to continue as a going concern, disclosing, as applicable, matters retated to going concern and using
the going concern basis of accounting untess the Directors either intend to liquidate the Company or to
cease operations, or have no realistic alternative but to do so,

Auditor's responsibilities for the audit of the financial statements

This report is made sotely to the Company's members, as a body, in accordance with Chapter 3 of Part
16 of the Companies Act 2006. Our audit work has been undertaken so that we might state to the
Company's members those matters we are required to state to them in an auditor's report and for no
other purpose. To the futlest extent permitted by taW we do not accept or assume responsibitity to
anyone other than the Company and the Company's members as a body, for our audit work, for this
report, or for the opinions we have formed.

Our objectives are to obtain reasonabte assurance about whether the financial statements as a whole
are free from materiat misstatement, whether due to fraud or error, and to issue an auditor's report
that inctudes our opinion. Reasonable assurance is a high level of assurance, but is not a guarantee that
an audit conducted in accordance with lSAs (UK) witl atways detect a material misstatement when it
exists. Misstatements can arise from fraud or error and are considered material if, individuatly or in
the aggregate, they coutd reasonabty be expected to inftuence the economic decisions of users taken
on the basis of these financiat statements.

A further description of our responsibilities for the audit of the financiat statements is located at the
Financiat Reporting Councit's website at: https://www.frc.org.uk/auditorsresponsibitities. This
description forms part of our auditor's report.

,{A

Matthew Hopkins (senior statutory auditor)
For and on behalf of BDO LLP, statutory auditor
London

/q n^'^ 7",6
BDO LLP is a timited tiabitity partnership registered in England and Wales (with registered number
oc3051 27).
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BOTOptions (UK) Plc

Statement of Comprehensive lncome

For the year ended 2 August 2017

Notes
2017

e

Restated
2016

f
Revenue l90,o0o

Administrative expenses u66.101 n98.144r

Loss from operations 3 (t 33,725) (108,144)

17,613
(e, 5901

2,703
n.s71l

Finance income
Finance costs

Loss on ordinary actlvitles before
taxation

Tax payable on loss on ordinary activities

(125,7021 (107,012)

6

Loss for the perlod attrlbutable to
equity holders

Other comprehenslve loss

(125,7021 (107,012)

Total comprehensive loss attributable to
equity holders (725,7021 no7.o12l

Al[ amounts relate to continuing activities.

The notes on pages 11 to 20 form part of these financial statements.
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BOT0ptions (UK) Plc

Statement of Financial Position

at 2 August?:0l7

Notes 2017
E

Restated
2016

tA55ETs

Current assets
Trade and other receivables 42,4057

I
17,081

335Cash and cash

Non-current assets
Trade and other receivables

17,416

7 138 956

,956
9 231
92,231

Total assets 156,372 140,642

LIABILITIES

Current liabilities
Trade and other 17 383 11

(1 12,348)

Non-current liabilitles
Loans and borrowings 10 (12O,703) (84,306)

(120,703) (84,306)

Total liabilities {338 ,086) (196,654)

9

Net liabilities (181 ,7141 (56,012)

Equity
Catted up share capital
Accumulated profits

11 51,000 51,000
(107,012)(232,7141

Equity attributable to the owners (181,7'.t4! (56,012)

authorised for issue by the Board of Directors

V Valasakis
Director

Registered Company Number: 04269656

The notes on pages 1 1 to 20 form part of these financial statements.
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B0TOptions (UK) Plc

Statement of Changes in EquitY

For the year ended 2 August 2017

Share
Capital

e

Accumulated
Losses

e
Total

E

At 3 August 2016

Comprehenslve income for the year
Loss for the period
Total comprehensive income for the year

At 2 August 201 7

At 30 July 2015

Comprehensive income for the Year
Loss for the period
Total comprehensive income for the year

51,000 (107,012) (56,012)

(125,702' (17:5,7021
(125,7021 (125,7021

sr.000 Q32.7141 (81,7141

Share
Capltal

E

Restated
Accumulated

Losses
I

Restated
Total

t

Contributions by and distributions to owners
lssue of share capital
Total contributions by and distributions to owners

51,000
51,000

At 2 August 2016

The notes on pages 11 to 20 form part of these financiat statements.

I

_ ___ - (107,012l (107,0121
- (1O7,O121 (107,0121

- 51,000
51,000

51,000 (107 ,0121 (56,012)



BOTOptions (UK) Plc

Statement of Cash Flows

For the year ended 2 August 2017

Notes 2017
E

Restated
2016

f

Cash flows from operating activities

Loss for the period
Adjustments for:
Finance income
Finance expense
Decrease/ (increase) in receivabtes
lncrease in payabtes

(125,7021 (1O7,0121

117,6131
9,590

45,398
116,032

(2,703)
1,571

(89,236)
196,654

986loss

lnterest Received
lnterest Paid

779
260

1,957
(767\

1,961
(1,815)

Net cash generated from operatinq activities 35,674 406

lnvesting activities

Loans advanced to third parties (66,7451 (20,000)

Net cash absorbed from investing activities (66,7451 (20,000)

Financlng activities

Share capitat issued 25,400 25,600

Net cash inflow from financinq activities 25,400 25,600

Net increase ln cash and cash equivalents

Cash and cash equivatents at start of period

(5,671)

6.006

6,006

Cash and cash eouivalents at end of oeriod 335 6.006

The notes on pages 1 1 to 20 form part of these financiat statements.
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BOTOptions (UK) Plc

Notes to the Financial Statements

For the year ended 2 August 2017

BOTOptions (UK) Ptc ("the company") is a timited tiabitity company, incorporated and domiciled
in the United Kingdom. The address of its registered office is 7th Ftoor, 7 Otd Park Lane, London,

United Kingdom, W1K 1QR. The nature of the group's operations and its principal activities are
outtined in the strategic report and the directors' report.

1. Accounting policies

(1.1) Basis of preparation

These financial statements have been prepared in accordance with lnternationat Financial
Reporting Standards (lFRSs and IFRIC interpretations) as endorsed by the European Union
("endorsed IFRS") and with those parts of the Companies Act 2006 appticabte to companies
preparing their accounts under endorsed IFRS.

These financial statements have been prepared in accordance with lnternational Financial
Reporting Standards, lnternationat Accounting Standards and lnterpretations (cottectivety IFRSs).

The company has not adopted any standards or interpretations in advance of the required
implementation dates. lt is expected that the standards or interpretations which have been issued
by the lnternational Accounting Standards Board, but which have not been adopted, may have a
material impact on the financiat statements of the Company in the period of initiat application.

The fottowing standards and interpretations to pubtished standards are not yet effective

New stondord or interpretotion

IFRS 15 Revenue from contracts with customers

IFRS 9 Financial lnstruments

IFRS 16 Leases

EU Endorsement
stotus
Endorsed

Endorsed

lvlondotory effective dote
(periods beginning)
1 January 2018

1 January 2018

1 January 2019Endorsed

Adoption of the above standards is not mandatory until periods beginning on or after the above
stated dates. At this stage, it is not possible to determine the futt potential impact, but it is
expected that the impact of these standards witt be dependent on the specific contractual
arrangements entered into a future date. lt is tikely that IFRS 9 wilt have a material impact in [ine
with other companies in maritime finance of this nature.

The directors anticipate that the adoption of other standards and interpretations that are not yet
effective in future periods wit[ onty have an impact on the presentation in the financial statements
of the company.

11



BOToptions (UK) Plc

Notes to the Financial Statements

For the year ended 2 August 2017

1. Accounting policies (continued)

(1.2) Going concern

ln view of the toss reported for the year and the net tiabitities at the year end, the directors have
considered the company's going concern position and its abitity to meets its tiabitities as they fatt
due. The company is reliant on sharehotders and directors offering continued support via loan
accounts. Accordingly, the financia[ statements are prepared on a going concern basis.

(1. 3) Revenue recognition

Revenue represents net invoiced sates of seruices, exctuding value added tax. Provided the amount
of revenue can be measured retiabty and it is probabte that the Company witl receive any
consideration, revenue for services is recognised in the period in which they are rendered.

(1.4) Foreign currencies

The Company's functional and presentational currency is Pounds Sterting (t) and this is the
currency of the primary economic environment in which the Company operates. Monetary assets
and liabitities denominated in foreign currencies are transtated at the rate of exchange ruting at
the balance sheet date. Transactions in foreign currencies are recorded at the rate ruling at the
date of the transaction. Al[ differences are taken to the Statement of Comprehensive lncome.

(1.5) Trade and other receivables

Trade and other receivables are non-interest bearing and are stated at their nominal amount less
provisions made for estimated irrecoverabte amounts. Estimated irrecoverable amounts are based
on historical experience together with specific amounts that are not expected to be coltectibte.
lndividuaI amounts are written off when management deems them not to be collectibte.

(1.6) Loans and advances

Loans and advances receivabte are carried at their amortised cost.

(1.7) Cash and cash equivalents

Cash and cash equivalents inctudes cash in hand, deposits hetd at catt with banks, other short term
highty tiquid investments with original maturities of three months or tess, and - for the purpose of
the statement of cash ftows - bank overdrafts. Bank overdrafts are shown within loans and
borrowings in current tiabitities on the consolidated statement of financiat position.

(1.8) Trade and other payables

Trade and other payabtes are non-interest bearing and are stated at their nomina[ vatue.

12



BOTOptions (UK) Plc

Notes to the Financial Statements

For the year ended 2 August 2017

1. Accounting policies (continued)

(1.9) Taxation

The tax expense represents the sum of the tax currently payabte and deferred tax.

The tax currentty payabte is based on taxabte profit for the year. Taxabte profit differs from net
profit as reported in the Statement of Comprehensive lncome because it exctudes items of income
or expense that are taxabte or deductibte in other years and it further excludes items that are

never taxable or deductibte. The company's tiabitity for current tax is calcutated using tax rates
that have been enacted or substantivety enacted by the reporting date.

Deferred tax is the tax expected to be payabte or recoverable on differences between the carrying

amounts of assets and liabitities in the financial statements and the corresponding tax bases used

in the computation of taxable profit, and is accounted for using the batance sheet tiability method.
Such assets and tiabitities are not recognised if the temporary difference arises from goodwitt or
from the initial recognition (other than in a business combination) of other assets and tiabitities
in a transaction that affects neither the tax profit nor the accounting profit'

Deferred tax is calcutated at the tax rates that are expected to appty in the year when the tiabitity
is settled or the asset is reatised. Deferred tax is charged or credited in the income statement,
except when it relates to items charged or credited directty to equity, in which case the deferred
tax is also deatt with in equity.

(1. 10) Financial assets

The company classifies its financial assets into one of the categories discussed below, depending
on the purpose for which the asset was acquired. The company has not classified any of its
financial assets as hetd to maturity.

Loans and receivables

These assets are non-derivative financial assets with fixed or determinable payments that are not
quoted in an active market. They arise principalty through the provision of goods and services to
customers, e.g. trade receivabtes. Trade receivables do not carry any interest and are stated at
their nominat vatue as reduced by appropriate attowances for estimated irrecoverable amounts.

lmpairment provisions are recognised when there is objective evidence (such as significant
financial difficutties on the part of the counterparty or defautt or significant detay in payment)

that the company witt be unabte to coltect all of the amounts due under the terms receivabte, the
amount of such a provision being the difference between the net carrying amount and the present

vatue of the future expected cash ftows associated with the impaired receivabte. For trade
receivabtes, which are reported net; such provisions are recorded in a separate allowance account
with the loss being recognised within administrative expenses in the income statement.

13



B0TOptions (UK) Plc

Notes to the Financial Statements

For the year ended 2 August2OlT

1. Accounting policies (continued)

(1. 1 0) Financial assets (continued)

On confirmation that the trade receivable wil[ not be cotlectabte, the gross carrying vatue of the
asset is written off against the associated provision.

The company's loans and receivables comprise trade and other receivables and cash and cash
equivatents.

Cash and cash equivatents inctude cash in hand, deposits hetd at catl and overdrafts with banks.

(1.1 1) Financial liabilities

Other f inancial liabili ties

Other financial liabitities inctude the fottowing items:

Trade payabtes and other short-term monetary liabitities, which are initiatty recognised
at fair vatue and subsequentty carried at amortised cost using the effective interest
method.
Borrowings are initially recognised at fair vatue net of any transaction costs directty
attributabte to the issue of the instrument. Such interest bearing liabilities are
subsequentty measured at amortised cost using the effective interest rate method, which
ensures that any interest expense over the period to repayment is at a constant rate on
the batance of the tiabitity carried in the statement of financiat position.

(1 .12) Operating leases

Rentals appticable to operating leases where substantialty att of the benefits and risks of ownership
remain with the lessor are charged to the Statement of Comprehensive lncome on a straight-tine
basis over the period of the lease. Prior Period Adjustment

(1.13) Prior Period Adjustment

A loan agreement was entered into in the prior year with a retated company by nature of common
ownership. A non-current tiabitity of t84,306 in retation to this agreement was not disclosed in
the prior year financial statements. A non-current receivable of L72,231 in retation to the onward
lending of the toan to an unconnected third party was atso not disclosed in the prioryear financial
statements. These items have been adjusted for in the comparative Statement of Financial
Position in the current year.

A foreign exchange loss of L5,625 representing foreign exchange movements on the
aforementioned borrowings during the period, interest expense of f1 ,561 and interest income of
e2160 should have atso been recognised in the prior period. There were an additionat t3,013
worth of expenses undisclosed in the prior year. These amounts have been adjusted for in the
comparative Statement of Comprehensive lncome and the impact on the comparative period loss
for the period and retained earnings was t8,039.

a

a
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BOTOptions (UK) Ptc

Notes to the Financial Statements

For the year ended 2 August 2017

2. Critical accounting estimates and judgements

ln preparing these financiat statements the directors have had to make the fottowing judgement:

Determine whether there are any indicators of impairment of the Company's assets. Factors
taken into consideration in reaching such a decision include the financial circumstances of the
borrower, the financiat performance of the asset and additionat security thereon.

3. Operating profit

The operating resutt is stated after charging
2017

E

2016
E

Operating lease rentats

Auditors remuneration:
- Audit seruices
- Non audit seMces

12,960 11,49O

18,000
2,000

21,000
39,750

4. Directorsemoluments

2017
e

2016
f

Remuneration in respect of directors was as follows:
Totat salary and benefits in kind 63,342 109,831

The number of directors to whom retirement benefits are accruing is tNit.

5- Staff costs

The average monthty number of employees, inctuding directors, emptoyed by the company
during the period was 1 (2016: 3).

2417
E

2016
E

Their aggregate remuneratlon comprised:
Wages and salaries
Sociat Security costs

58,460
4,882

100,405
9,426

Total 63,342 109,E31

15



BOTOptions (UK) Ptc

Notes to the Financial Statements

For the year ended 2 August 2A17

6. Taxation on ordinary activities

2017
f.

Restated
2016

E

Current tax
Current tax on profits for the year

Total income tax expense

The tax charge for the year is tower than the charge resutting from the profit before tax at the
standard rate of corporation tax in the UK.. 19.66% i.2016 20%\. The differences are exptained
betow.

2017
E

Restated
2016

E

Tax reconciliation
Loss on ordinary activities before tax (1 25,7021 (107,O12\t

Tax at 19.66% (2016:20%)

Effects at 19.66% (2O16: 2A%l ot:
Expenditure not deductible for tax purposes
Adjustment to ctosing rate of deferred tax
Tax recoverabte on losses carried fonvard

(24,713' (21,402'

942
2,649

71 1?,3

3,O70
'l ,O7O

17
rrent tax

Factors that may affect future tax charges

The company has a potential deferred tax asset of t38,385 (2O16: E17,262), which has not been
recognised due to the uncertainty over future recoverabitity. This has been catcutated on trading
losses of t225,794 (2016: E95,900) muttiptied at a future tax rate of 17%.

7. Trade and other receivables

2017
t

Restated
2016

t

Other receivables
Prepayments
Loans and advances

4,871
12,210

42,4O5

and other receivables
138 956

,037
231

134,636
Less: non-current - loans and advances 956

16

42,



BOTOptions (UK) Plc

Notes to the Financial Statements

For the year ended 2 August 2017

7. Trade and other receivables (continued)

Of the amounts tisted the directors have provided against batances on an individual basis with
the totat provision against debtors required at the period end considered to be L62,434 (2016:
t5,000).

The total of trade receivabtes past due but not impaired is tNil. Other receivabtes inctude a
batance of €Nit relating to unpaid share capital (2016: 25,400).

Non-current receivabtes retate to a facility of up to f.500,000 bearing interest at 10.68% which is
repayabte by 30 January 201 9. Details of prior year adjustments retating this facitity can be found
in Note 1.

8. Cash and cash equivalents

2017
I

zo16
f

Cash and cash equivatents 335 6,O06

9. Trade and other payables

2017
E

2016
E

Trade payabtes
Other payabtes
Accruats
Tax and social

106,235
54,O94
54,060

1 3,23O
25,190
32,4OO

2 994 41 528
112,348

10. Loans and borrowings

2017
E

Restated
20'16

e

Other loans 12O,7O3 84,306

Other toans consist of a retated party balance which bears interest of 9.1% and is repayabte by
4 May 2019. Detaits of prior year adjustments relating to this loan can be found in Note 1.
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1 1. Share capital 2017
No.

2017
E

2016
No.

2016
E

Ordinary shares of [1 each

Allotted, called up and fully paid
Ordinary B shares of fl each
Ordinarv shares of tl each

51,000 51 ,000 51,000 51,000

1,000
50.000

1,00o
50.000

1,000
s0,000

1,000
50.000

Ordinory shores

Each share has futt voting rights in the company with respect to voting, dividends and
distributions.

Ordinary B shares

No voting rights. Each share is entitled pari passu to dividend payments or any other
distribution.

12.

13.

Equity

Acatmulated profits

Accumulated profits represents cumutative profits or losses, net of dividends paid and other
adjustments.

Related party transactions

Attheperiodendtherewasabalanceincludedwithinothercreditorsoft22,65g(2016: e38,369
other debtors) owed to V Vatasakis, a director and sharehotder of the company. There was a
further f31,435 included within other creditors (2016: t2s,190) owed to v popotas, a
sharehotder of the company.

V Popotas received 847,096 (2O16: L27,556)for services provided to the company during the
period, and a related party of V Popotas received e2,714 (2016: f Nit) for services provid-d to
the company during the year.

As at 2 August 20'17 an amount of 8120,703 (2016: t94,306) was due to opave[ sA, a company
that is controtted by V Popotas. During the year interest of E9,590 (2016: t1,571) was charged
on this toan.
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14. Events after the reporting date

On 31 January 2018 the company issued 92,000 preference shares. These shares were issued at
par of [1 each.

15. Flnancialinstruments

Credit risk

Credit risk is the risk of financia[ loss to the Company if a customer or counterparty to a financiat
instrument faits to meet its contractual obligations. The Company is mainty exposed to credit
risk from credit sales. lt is Company poticy, to assess the credit risk of new customers before
entering contracts and on a regular basis once a contract has commenced.

Credit risk atso arises from cash and cash equivatents and deposits with banks and financiat
institutions. The company reviews its cash hotdings regularty to ensure that it is not over
exposed.

Further disclosures regarding trade and other receivables, which are neither past due nor

impaired, are provided in note 7.

Foreign exchonge risk

Foreign exchange risk arises when the Company entities enter into transactions denominated
in a currency other than their functional currency. The Company mitigates this risk wherever
possibte by only entering transactions in GBP and the Directors regularly monitor exposures

designated in foreign currencies.

Liquidity risk

Liquidity risk is the risk that the company witl not be abte to meet its financial obligations as

they fatt due. The company's approach to managing tiquidity is to ensure, as far as possible,

that it wilt always have sufficient tiquidity to meet its liabitities when due.

Capitat risk

The company monitors its tevel of capita[ which comprises atl components of equity.
The company's objective when maintaining capital is to safeguard the company's abitity to
continue as a going concern so that it can provide returns to shareholders and benefits for other
stakeholders. ln order to maintain the capitat structure, the company may adjust the amount
of dividends paid to shareholders, return capital to sharehotders, issue new shares, or setl assets

to reduce debt.

Sensitivity onolysis

Whitst the company takes steps to minimise its foreign exchange risk as described above,
changes in and foreign exchange rates witt have an impact on profit. A 5% strengthening in the
GBP/EUR exchange rate woutd decrease losses for the year by E5.7k and decrease net liabitities,
and a corresponding 5% weakening in the exchange rate would increases tosses by t6.3k and

increase net liabi lities.
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15. Financial instruments (continued)

At 2 August 2017, the company's financiat assets consisted of trade and other receivabtes and cash
and cash equivatents. The company had financial tiabitities being trade and other payabtes. There
is no material difference between the carrying and fair values of these financiat assets and
tiabitities.

The carrying amounts for each category of financial instruments hetd at 2 August 2017, asdefined
in IAS 39, are as fotlows:-

zo17 2016
t E

Assets:
Trade and other receivabtes
Cash and cash equivatents
Trade and other payabtes

156,O37
335

283,992

134,636
6,006

171,464

Att financial assets are categorised as loans and receivables and att financiat tiabitities are
categorised as financial tiabilities measured at amortised cost.

Cash and cash equivatents comprise cash and short term deposits, net of outstanding bank
overdrafts. The carrying value of these assets and liabitities is approximatety equal to their fair
vatue.

16, Operating Lease Commitments

At 2 August 2017 the company had minimum tease payments under non-cancettable operating
leases as set out betow:

2017 2016

Not later than one year 10,800 10,g00
Later than one year and not later than five years 1,800 12,600

12,600 23,400
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