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Directors¶ report  
 
The DiUecWoUV pUeVenW WheiU UepoUW and Whe aXdiWed financial VWaWemenWV foU Whe \eaU ended 31 DecembeU 
2019. 
 
Principal activities  
 
The pUincipal acWiYiW\ of Whe Compan\, Zhich iV Xnchanged Vince laVW \eaU, iV Wo pUoYide VeUYiceV of digiWal 
maUkeWing, deVign and pUodXcWion. 
 
Review of business 
 
LRRking back aW 2019 
 
2019 ZaV a YeU\ challenging and UeZaUding \eaU foU Whe Compan\. DXUing Whe \eaU, Ze had Wo ZoUk YeU\ 
haUd Wo opWimiVe oXU opeUaWionV Wo enVXUe WhaW Ze cloVe Whe \eaU ZiWh a healWh\ opeUaWing pUofiW, Zhile VWill 
UepoUWing an incUeaVe in UeYenXe.  
 
The coUe opeUaWing Weam focXVed on opWimiVing laboXU coVWV and minimiVing opeUaWing coVWV acUoVV Whe 
enWiUe Compan\. The Compan\ became moUe focXVed ZiWh billable and non-billable hoXUV Wo enVXUe WhaW 
Whe WeamV XWiliVaWion ZaV being opWimiVed acUoVV boaUd. 
 
Ke\ AchieYemenWV: 
 

1. ConWinXed gUoZWh fUom oXU coUe VeUYiceV ± ReYenXe gUoZWh of appUo[imaWel\ 10% fUom pUioU \eaU.  
2. The Compan\ UepoUWed an opeUaWing pUofiW of ¼163,222, UepUeVenWing an incUeaVe of 407% fUom 

2018. 
3. InWUodXcWion of neZ VeUYiceV and neZ meWhodolog\ of ZoUking Wo pUoYide a beWWeU pUodXcW foU oXU 

cXVWomeUV 
 
AV can be Veen, Whe foXndeUV aV Zell aV Whe Compan\¶V ke\ dUiYing foUceV booVWed Whe Compan\¶V gUoZWh 
and aUe finding neZ Za\V Wo geneUaWe neZ UeYenXe leadV and Wo gUoZ fXUWheU locall\ and inWeUnaWionall\.  
 
 
Financial results 
 
The Compan\¶V UeYenXe foU Whe \eaU amoXnWed Wo ¼1,199,335 (2018: ¼1,093,453) UepUeVenWing an incUeaVe 
of 10%, ZhilVW Whe opeUaWing pUofiW foU Whe \eaU amoXnWed Wo ¼163,222 (2018: ¼32,364), UepUeVenWing a 
VXbVWanWial incUeaVe of 407%. The pUofiW befoUe Wa[ foU Whe \eaU amoXnWed Wo ¼97,109 (2018: loVV befoUe Wa[ 
of ¼28,296).  
 
DXUing 2019, Whe compan\ VXcceVVfXll\ managed Wo UedXce iWV opeUaWing e[penVeV Zhile VWill UepoUWing a 
healWh\ incUeaVe in UeYenXe. EYen WhoXgh peUVonnel e[penVeV incUeaVed b\ appUo[imaWel\ 6% in 2019 Wo  
¼651,994, oWheU opeUaWing e[penVeV decUeaVed b\ 19% in 2019, Wo ¼326,332. The VaYingV in oWheU 
opeUaWing e[penVeV mainl\ UelaWe Wo VaYingV in UenWal e[penVeV and pUofeVVional feeV. 
 
DepUeciaWion and amoUWiVaWion foU Whe \eaU amoXnWed Wo ¼57,787 (2018: ¼39,767) and finance coVWV ZeUe 
¼66,113 (2018: ¼60,660).The main UeaVon foU Whe incUeaVe in boWh depUeciaWion and finance coVWV UelaWed 
Wo Whe implemenWaWion of IFRS 16, Zhich iV e[plained in moUe deWail ZiWhin Whe UepoUW.  
 
The incUeaVe in amoUWiVaWion ZaV mainl\ a UeVXlW of Whe incUeaVe in Whe Compan\¶V amoUWiVaWion of Whe 
inWangible aVVeWV WhaW ZeUe iniWiall\ cUeaWed dXUing 2017 and fXUWheU deYeloped dXUing 2018 and 2019.  
 
Finance coVWV foU 2019 mainl\ inclXde Whe bond inWeUeVW pa\able.  
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Directors¶ report - conWinXed 
 
 
The Compan\¶V WoWal aVVeW baVe VWandV aW ¼1,511,425 (2018: ¼1,233,978), Zhich UepUeVenWV an incUeaVe of 
appUo[imaWel\ 23% and Zhich iV mainl\ a UeVXlW of: 

- An incUeaVe of appUo[imaWel\ ¼121,000 in Whe Compan\¶V bank balance; 
- A VXbVWanWial incUeaVe in WUade and oWheU UeceiYableV (mainl\ dXe Wo inWeUcompan\ balanceV) of 

appUo[imaWel\ ¼219,000, and; 
- A decUeaVe of appUo[imaWel\ ¼100,000 UelaWing Wo inWangible aVVeWV, Zhich ZeUe WUanVfeUUed Wo a 

VXbVidiaU\ befoUe \eaU end. 
 
ToWal non-cXUUenW liabiliWieV amoXnWed Wo ¼976,735 (2018: ¼973,575) and UepUeVenW Whe bond iVVXe of 
¼1,000,000 leVV bond iVVXe coVWV. 
 
TUade and oWheU pa\ableV foU Whe \eaU amoXnWed Wo ¼226,190 (2018: ¼129,587).  
 
Financial UiVk managemenW 
 
InfoUmaWion UelaWing Wo Whe Compan\¶V financial UiVk managemenW iV diVcloVed in NoWe 2 Wo Whe financial 
VWaWemenWV. 
 
Results, dividends and reserves 
 
The financial UeVXlWV aUe VeW oXW in Whe VWaWemenW of compUehenViYe income on page 20. The DiUecWoUV do 
noW Uecommend Whe pa\menW of a diYidend foU Whe cXUUenW financial \eaU (2018: ¼Nil). ReWained eaUningV 
caUUied foUZaUd aW Whe end of Whe financial UepoUWing peUiod amoXnWed Wo ¼180,449 (2018: ¼109,270). 

 
 
Directors 
 
The DiUecWoUV of Whe Compan\ Zho held office dXUing Whe \eaU ZeUe: 
 
DU. LaZUence Gon]i ± ChaiUman  
MU. Benjamin BoUg  
MU. ZachaU\ BoUg 
MU. JXlian Mamo  
MU. ChUiVWopheU MifVXd 
 
The BoaUd meeWV on a UegXlaU baViV Wo diVcXVV peUfoUmance, poViWion and oWheU maWWeUV. The Compan\¶V 
AUWicleV of AVVociaWion do noW UeqXiUe an\ diUecWoU Wo UeWiUe. 
 
Statement of Directors¶ responsibilities for the financial statements 
 
The DiUecWoUV aUe UeqXiUed b\ Whe CompanieV AcW, 1995 Wo pUepaUe financial VWaWemenWV Zhich giYe a WUXe 
and faiU YieZ of Whe VWaWe of affaiUV of Whe Compan\ aV aW Whe end of each UepoUWing peUiod and of Whe pUofiW 
oU loVV foU WhaW peUiod. 
 
In pUepaUing Whe financial VWaWemenWV, Whe DiUecWoUV aUe UeVponVible foU: 
 
x enVXUing WhaW Whe financial VWaWemenWV haYe been dUaZn Xp in accoUdance ZiWh InWeUnaWional Financial 

RepoUWing SWandaUdV aV adopWed b\ Whe EU; 
x VelecWing and appl\ing appUopUiaWe accoXnWing policieV; 
x making accoXnWing eVWimaWeV WhaW aUe UeaVonable in Whe ciUcXmVWanceV; 
x enVXUing WhaW Whe financial VWaWemenWV aUe pUepaUed on Whe going conceUn baViV XnleVV iW iV 

inappUopUiaWe Wo pUeVXme WhaW Whe Compan\ Zill conWinXe in bXVineVV aV a going conceUn. 
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Directors¶ report - conWinXed 
 
 
The DiUecWoUV aUe alVo UeVponVible foU deVigning, implemenWing and mainWaining inWeUnal conWUol UeleYanW Wo 
Whe pUepaUaWion and Whe faiU pUeVenWaWion of Whe financial VWaWemenWV WhaW aUe fUee fUom maWeUial 
miVVWaWemenW, ZheWheU dXe Wo fUaXd oU eUUoU, and WhaW compl\ ZiWh Whe CompanieV AcW, 1995.  The\ aUe alVo 
UeVponVible foU VafegXaUding Whe aVVeWV of Whe Compan\ and hence foU Waking UeaVonable VWepV foU Whe 
pUeYenWion and deWecWion of fUaXd and oWheU iUUegXlaUiWieV. 
 
The financial VWaWemenWV of AnchoY\ SWXdioV plc. foU Whe \eaU ended 31 DecembeU 2018 aUe inclXded in Whe 
AnnXal RepoUW 2018, Zhich iV pXbliVhed in haUd-cop\ pUinWed foUm and ma\ be made aYailable on Whe 
Compan\¶V ZebViWe. The DiUecWoUV aUe UeVponVible foU Whe mainWenance and inWegUiW\ of Whe AnnXal RepoUW 
on Whe ZebViWe in YieZ of WheiU UeVponVibiliW\ foU Whe conWUolV oYeU, and Whe VecXUiW\ of, Whe ZebViWe.  AcceVV 
Wo infoUmaWion pXbliVhed on Whe Compan\¶V ZebViWe iV aYailable in oWheU coXnWUieV and jXUiVdicWionV, ZheUe 
legiVlaWion goYeUning Whe pUepaUaWion and diVVeminaWion of financial VWaWemenWV ma\ diffeU fUom UeqXiUemenWV 
oU pUacWice in MalWa. 
 
Auditors  
 
Ma]aUV haYe been appoinWed Wo Ueplace PUiceZaWeUhoXVeCoopeUV aV Whe Compan\¶V aXdiWoUV and haYe 
indicaWed WheiU ZillingneVV Wo conWinXe in office and a UeVolXWion foU WheiU Ue-appoinWmenW Zill be pUopoVed aW 
Whe AnnXal GeneUal MeeWing. 
 
Statement b\ the Directors on the financial statements and other Information included in the annual 
report 
 
The DiUecWoUV declaUe WhaW Wo Whe beVW of WheiU knoZledge, Whe financial VWaWemenWV inclXded in Whe AnnXal 
RepoUW aUe pUepaUed in accoUdance ZiWh Whe UeqXiUemenWV of InWeUnaWional Financial RepoUWing SWandaUdV aV 
adopWed b\ Whe EU and giYe a WUXe and faiU YieZ of Whe aVVeWV, liabiliWieV, financial poViWion and pUofiW of Whe 
Compan\ and WhaW WhiV UepoUW inclXdeV a faiU UeYieZ of Whe deYelopmenW and peUfoUmance of Whe bXVineVV 
and poViWion of Whe Compan\, WogeWheU ZiWh a deVcUipWion of Whe pUincipal UiVkV and XnceUWainWieV WhaW iW faceV. 
 
On behalf of Whe BoaUd 
 
 
 
 
 
 
Benjamin BoUg ZachaU\ BoUg 
DiUecWoU DiUecWoU 
 
RegiVWeUed office: 
682, 
High SWUeeW, 
HamUXn, HMR 1012 
MalWa 
 
Date  
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Corporate Governance - Statement of compliance  
 
Preliminar\ 
 
The PUoVpecW RXleV iVVXed b\ Whe MalWa SWock E[change UeqXiUe qXalif\ing companieV admiWWed Wo Whe 
liVWing YenXe Wo obVeUYe UeleYanW coUpoUaWe goYeUnance VWandaUdV, in WhiV caVe Whe Code of PUincipleV of 
Good CoUpoUaWe GoYeUnance (Whe ³Code´). 
 
The BoaUd of DiUecWoUV (Whe ³BoaUd´) of AnchoY\ SWXdioV plc. (Whe Compan\´) noWeV WhaW Whe Code doeV noW 
pUeVcUibe mandaWoU\ UXleV. IW doeV, hoZeYeU, Uecommend pUincipleV of good pUacWice, and accoUdingl\ Whe 
BoaUd acknoZledgeV WhaW iW iV in Whe inWeUeVW of Whe Compan\ and iWV VWakeholdeUV Wo adheUe Wo goYeUnance 
VWandaUdV Wo Whe e[WenW WhaW WheVe aUe UeleYanW Wo Whe Compan\, Waking iWV Vi]e and Whe naWXUe of iWV bXVineVV. 
 
The Compan\¶V deciVion-making VWUXcWXUe iV deVigned Wo meeW Whe compan\ UeqXiUemenWV and Wo aVceUWain 
WhaW deciVion making iV VXbjecW Wo Whe checkV and balanceV ZheUe WhiV iV appUopUiaWe. 
 
CompanieV admiWWed Wo PUoVpecWV aUe UeqXiUed Wo inclXde, in WheiU AnnXal RepoUW, a DiUecWoUV¶ VWaWemenW of 
Whe e[WenW Wo Zhich Whe Compan\ haV adopWed Whe Code of PUincipleV pf Good CoUpoUaWe GoYeUnance. 
 
ThiV CoUpoUaWe GoYeUnance SWaWemenW (Whe ³SWaWemenW´) Zill VeW oXW Whe VWUXcWXUeV and pUoceVVeV in place 
ZiWhin Whe Compan\ and hoZ WheVe effecWiYel\ achieYe Whe goalV VeW oXW in Whe Code. FoU WhiV pXUpoVe, WhiV 
SWaWemenW Zill make UefeUence Wo Whe peUWinenW pUincipleV of Whe Code and When VeW oXW Whe manneU in Zhich 
Whe DiUecWoUV belieYe WhaW WheVe haYe been adheUed Wo, and ZheUe iW haV noW.   
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Corporate Governance - Statement of compliance - conWinXed 
 
Compliance with the Code  
 
Principle 1: The Board  
 
ThUoXghoXW Whe \eaU XndeU UeYieZ, Whe BoaUd haV pUoYided Whe neceVVaU\ leadeUVhip in Whe oYeUall diUecWion 
of Whe Compan\ and Whe adminiVWUaWion of iWV UeVoXUceV Wo enhance Whe pUoVpeUiW\ of Whe bXVineVV oYeU Wime, 
and WheUefoUe Whe YalXe of Whe VhaUeholdeUV' inYeVWmenW. 
 
The DiUecWoUV, indiYidXall\ and collecWiYel\, aUe of Whe appUopUiaWe calibUe, ZiWh Whe neceVVaU\ VkillV and 
e[peUience Wo conWUibXWe effecWiYel\ Wo Whe deciVion-making pUoceVV. The DiUecWoUV haYe deWeUmined Whe 
Compan\'V VWUaWegic aimV and oUganiVaWional VWUXcWXUe and alZa\V enVXUe WhaW Whe Compan\ haV Whe 
appUopUiaWe mi[ of financial and hXman UeVoXUceV Wo meeW iWV objecWiYeV. The pUoceVV of appoinWmenW of 
DiUecWoUV iV WUanVpaUenW, iV VeW oXW in Whe Compan\'V AUWicleV of AVVociaWion and iW iV condXcWed dXUing Whe 
Compan\'V AGM ZheUe all Whe VhaUeholdeUV of Whe Compan\ aUe enWiWled Wo paUWicipaWe in Whe YoWing pUoceVV 
Wo elecW Whe BoaUd of DiUecWoUV. FXUWheUmoUe, in WeUmV of Whe Compan\'V MemoUandXm and AUWicleV of 
AVVociaWion, a DiUecWoU iV pUohibiWed fUom YoWing on an\ conWUacW oU aUUangemenW oU an\ oWheU pUopoVal in 
Zhich he haV a maWeUial inWeUeVW. 
 
Principle 2:  The Compan\¶s Chairman and Chief Executive  
 
DXe Wo iWV lean opeUaWing VWUXcWXUe and Whe naWXUe of iWV cXUUenW bXVineVV, Whe Compan\ doeV noW emplo\ a 
Chief E[ecXWiYe OfficeU (CEO). ThiV fXncWion iV XndeUWaken b\ Whe E[ecXWiYe DiUecWoUV. 
 
The da\-Wo-da\ managemenW of Whe Compan\ iV YeVWed ZiWh Whe E[ecXWiYe DiUecWoUV of Whe Compan\. 
 
The ChaiUman iV UeVponVible Wo lead Whe BoaUd and VeW iWV agenda and alVo enVXUeV WhaW Whe DiUecWoUV of 
Whe BoaUd UeceiYe pUeciVe, Wimel\ and objecWiYe infoUmaWion Vo WhaW Whe\ can Wake VoXnd deciVionV and 
effecWiYel\ moniWoU Whe peUfoUmance of Whe Compan\. 
 
Principle 3: Composition of the Board 
 
The BoaUd conVideUV WhaW Whe Vi]e of Whe BoaUd, ZhilVW noW being Woo laUge aV Wo be XnZield\, iV appUopUiaWe, 
Waking inWo accoXnW Whe Vi]e of Whe Compan\ iWV opeUaWionV, iWV bXVineVV UiVkV and ke\ peUfoUmance 
indicaWoUV. The combined and YaUied knoZledge, e[peUience and VkillV of Whe BoaUd membeUV pUoYide a 
balance of compeWenceV WhaW aUe UeqXiUed and add YalXe Wo Whe pUopeU fXncWioning of Whe BoaUd. DXUing 
2019, Whe compoViWion of Whe BoaUd ZaV aV folloZV: 
 
E[ecXWiYe DiUecWRUV     
 
Benjamin BoUg 
ZachaU\ BoUg    
 
NRn-E[ecXWiYe DiUecWRU  
 
ChUiVWopheU MifVXd 
 
IndeSendenW NRn-E[ecXWiYe DiUecWRUV 
 
DU LaZUence Gon]i 
 
JXlian Mamo  
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Corporate Governance - Statement of compliance - conWinXed 
 
None of Whe IndependenW Non-E[ecXWiYe DiUecWoUV: 
 

a) aUe oU haYe been emplo\ed in an\ capaciW\ b\ Whe Compan\;  
b) haYe, oU had ZiWhin Whe laVW WhUee \eaUV, a VignificanW bXVineVV UelaWionVhip ZiWh Whe Compan\;  
c) haYe UeceiYed oU UeceiYe VignificanW addiWional UemXneUaWion fUom Whe Compan\;  
d) haYe cloVe famil\ WieV ZiWh an\ of Whe e[ecXWiYe membeUV of Whe BoaUd;  
e) haYe VeUYed on Whe BoaUd foU moUe Whan WZelYe conVecXWiYe \eaUV; oU  
f) haYe been ZiWhin Whe laVW WhUee \eaUV an engagemenW paUWneU oU a membeU of Whe aXdiW Weam of Whe 

pUeVenW oU paVW e[WeUnal aXdiWoUV of Whe Compan\. 
 
The Compan\ haV a majoUiW\ of Non-E[ecXWiYe DiUecWoUV on Whe BoaUd.   
 
Principles 4 and 5: The Responsibilities of the Board, and Board Meetings 
 
The BRaUd 
 
The BoaUd of DiUecWoUV of Whe Compan\ iV UeVponVible foU Whe oYeUall long-WeUm diUecWion of Whe Compan\, 
aVVeVVing and eYalXaWing Whe peUfoUmance of Whe Compan\¶V e[ecXWiYe fXncWionaUieV, aVceUWaining WhaW 
conWUol V\VWemV VXiWable Wo Whe Compan\ aUe implemenWed, WhaW financial UepoUWing iV caUUied oXW Wo Whe 
higheVW aWWainable VWandaUdV and Wo aVceUWain WhaW Whe Compan\ mainWainV open commXnicaWion channelV 
ZiWh Whe maUkeW and VWakeholdeUV. 
 
MeeWingV Rf Whe BRaUd 
 
The BoaUd aimV Wo meeW a minimXm of foXU WimeV eYeU\ calendaU \eaU. IW iV cXUUenWl\ compoVed of fiYe 
indiYidXalV, ZiWh a majoUiW\ of non-e[ecXWiYe diUecWoUV and WZo of Zhom aUe compleWel\ independenW of Whe 
Compan\ oU an\ oWheU UelaWed companieV. 
 
The ChaiUpeUVon enVXUeV WhaW all UeleYanW iWemV aUe VeW on Whe agenda and enVXUeV WhaW all boaUd membeUV 
paUWake in diVcXVVionV of comple[ and conWenWioXV iVVXeV. 
 
BoaUd meeWingV aUe aWWended b\ GUanW ThoUnWon LimiWed, Whe CoUpoUaWe AdYiVoUV of Whe Compan\, Whe 
Compan\ SecUeWaU\ and MinW Finance, Whe Compan\'V financial adYiVoUV. The Compan\ enVXUeV WhaW 
VXfficienW infoUmaWion iV pUoYided Wo Whe aWWendeeV Wo effecWiYel\ conWUibXWe dXUing meeWingV of Whe boaUd, and 
Wo Wake infoUmed deciVionV on Whe manneU in Zhich Whe Compan\'V affaiUV aUe being adminiVWeUed. 
 
BoaUd membeUV aUe noWified of foUWhcoming meeWingV b\ Whe Compan\ SecUeWaU\ ZiWh Whe iVVXe of an agenda 
and VXppoUWing Ueading maWeUialV, Zhich aUe ciUcXlaWed Zell in adYance of Whe meeWing. All Whe diUecWoUV haYe 
acceVV Wo Whe Compan\'V CoUpoUaWe AdYiVoUV aW Whe Compan\'V e[penVe VhoXld Whe\ Vo UeqXiUe. 
 
InWeUnal CRnWURl 
 
While Whe BoaUd iV XlWimaWel\ UeVponVible foU Whe Compan\'V V\VWem of inWeUnal conWUolV and foU UeYieZing 
iWV effecWiYeneVV, Whe aXWhoUiW\ Wo deWeUmine da\-Wo-da\, non-maWeUial opeUaWional aVpecWV WhaW fall ZiWhin Whe 
oUdinaU\ coXUVe aUe delegaWed Wo Whe E[ecXWiYe DiUecWoUV. 
 
ConWUolV aUe deVigned Wo manage UiVk, Wo achieYe bXVineVV objecWiYeV and Wo pUoYide UeaVonable aVVXUance 
againVW noUmal bXVineVV UiVkV. 
 
ThUoXgh Whe AXdiW CommiWWee, Whe BoaUd UeYieZV Whe effecWiYeneVV of Whe Compan\'V V\VWem of inWeUnal 
conWUolV.  
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Corporate Governance ± Statement of compliance - conWinXed 
 
The ke\ feaWXUeV of Whe Compan\¶V V\VWem of inWeUnal conWUol aUe aV folloZV: 
 
OUganiVaWiRn 
 
The Compan\ opeUaWeV WhUoXgh Whe E[ecXWiYe DiUecWoUV ZiWh cleaU UepoUWing lineV and delegaWion of poZeUV. 
 
CRnWURl EnYiURnmenW 
 
The Compan\ iV commiWWed Wo VWUong VWandaUdV of bXVineVV condXcW and VeekV Wo mainWain WheVe acUoVV 
all of iWV opeUaWionV. 
 
The Compan\ haV an appUopUiaWe oUganiVaWional VWUXcWXUe foU planning, e[ecXWing, conWUolling and 
moniWoUing bXVineVV opeUaWionV in oUdeU Wo achieYe iWV objecWiYeV. 
 
RiVk IdenWificaWiRn 
 
The E[ecXWiYe DiUecWoUV and Compan\ managemenW aUe UeVponVible foU Whe idenWificaWion and eYalXaWion 
of ke\ UiVkV applicable Wo WheiU UeVpecWiYe aUeaV of bXVineVV ± WhiV iV VXfficienW, giYen Whe naWXUe and Vcale 
of Whe Compan\¶V opeUaWionV.  
 
The Compan\ haV an appUopUiaWe oUganiVaWional VWUXcWXUe foU planning, e[ecXWing, conWUolling and 
moniWoUing bXVineVV opeUaWionV in oUdeU Wo achieYe iWV objecWiYeV, giYen iWV Vi]e and Whe naWXUe of iWV acWiYiWieV 
Wo daWe.   
 
AXdiW CRmmiWWee 
 
The BoaUd eVWabliVhed an AXdiW CommiWWee (Whe ³Committee´). The membeUV of Whe CommiWWee aUe: 
 
JXlian Mamo - ChaiUman 
ZachaU\ BoUg 
DU LaZUence Gon]i 
 
The membeUV of Whe CommiWWee haYe diVcXVVed YaUioXV maWWeUV dXUing Whe meeWingV held in 2019 and haYe 
foUmall\ VeW oXW Whe TeUmV of RefeUence of Whe CommiWWee. The pXUpoVe of Whe CommiWWee iV Wo pUoWecW Whe 
inWeUeVW of Whe Compan\'V VhaUe and bond holdeUV and aVViVW Whe diUecWoUV in condXcWing WheiU Uole effecWiYel\. 
The AXdiW CommiWWee alVo moniWoUV Whe financial UepoUWing pUoceVV, Whe effecWiYeneVV of inWeUnal conWUol and 
Whe aXdiW of Whe annXal financial VWaWemenWV. AddiWionall\, iW iV UeVponVible foU moniWoUing Whe peUfoUmance of 
Whe WUade debWoUV of Whe Compan\, Wo enVXUe WhaW bXdgeWV aUe achieYed and if noW WhaW coUUecWiYe acWion iV 
Waken aV neceVVaU\. IW alVo VcUXWiniVeV and VXpeUYiVeV UelaWed paUW\ WUanVacWionV foU maWeUialiW\ and enVXUeV 
WhaW WheVe aUe caUUied oXW on an aUm'V lengWh baViV. 
 
The MalWa SWock E[change UeYieZed Whe CommiWWee'V TeUmV of RefeUence aV paUW of Whe admiVVion pUoceVV 
ZiWh UeVpecW Wo Whe BondV iVVXed b\ Whe Compan\. 
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Corporate Governance ± Statement of compliance - conWinXed 
 
AWWendance Rf BRaUd and CRmmiWWee MeeWingV 
 
DXUing Whe \eaU XndeU UeYieZ Whe BoaUd and Whe CommiWWee held 4 meeWingV. All cXUUenW BoaUd and 
CommiWWee membeUV aWWended Whe meeWingV held dXUing Whe pendenc\ of WheiU appoinWmenWV. 
 
Principle 6: Information and Professional Development  
 
On joining Whe BoaUd, a DiUecWoU iV pUoYided ZiWh bUiefingV b\ Whe E[ecXWiYe DiUecWoUV on Whe acWiYiWieV of Whe 
Compan\. FUom Wime Wo Wime, Whe E[ecXWiYe DiUecWoUV ma\ meeW oWheU BoaUd membeUV oU oUganiVe 
infoUmaWion bUiefing VeVVionV Wo enVXUe WhaW Whe DiUecWoUV aUe made aZaUe of Whe geneUal bXVineVV 
enYiUonmenW and Whe BoaUd'V e[pecWaWionV. 
 
DiUecWoUV ma\, ZheUe Whe\ jXdge iW neceVVaU\ Wo diVchaUge WheiU dXWieV aV DiUecWoUV, conVXlW Whe CoUpoUaWe 
AdYiVoUV aW Whe e[penVe of Whe Compan\. 
 
Principle 7: Evaluation of the Board¶s performance  
 
The BoaUd belieYeV WhaW iWV cXUUenW compoViWion endoZV Whe BoaUd ZiWh a cUoVV-VecWion of VkillV and 
e[peUience and achieYeV Whe appUopUiaWe balance UeqXiUed foU iW Wo fXncWion effecWiYel\. In YieZ of Whe Vi]e 
and naWXUe of Whe Compan\, iW ZaV noW conVideUed neceVVaU\ Wo caUU\ oXW a foUmal eYalXaWion of Whe BoaUd'V 
peUfoUmance. 
 
Principle 8: Remuneration and Nomination Committees 
 
In YieZ of Whe pUeVenW ciUcXmVWanceV Whe Compan\ doeV noW conVideU Whe appoinWmenW of a RemXneUaWion 
CommiWWee Wo be neceVVaU\. WiWh UeVpecW Wo Whe NominaWion CommiWWee, Whe BoaUd belieYeV WhaW Whe main 
pUinciple haV been dXl\ complied ZiWh, Vince a foUmal and WUanVpaUenW pUocedXUe foU Whe appoinWmenW of 
DiUecWoUV haV been eVWabliVhed in Whe Compan\'V AUWicleV of AVVociaWion. 
 
Principles 9 and 10: Relations with Shareholders and with the Market, and Institutional Shareholders  
 
The Compan\ UecogniVeV Whe impoUWance of keeping inYeVWoUV infoUmed Wo enVXUe WhaW Whe\ aUe able Wo 
make infoUmed inYeVWmenW deciVionV 
 
The Compan\ commXnicaWeV ZiWh Whe maUkeW b\ Za\ of Whe AnnXal RepoUW and Financial SWaWemenWV, b\ 
pXbliVhing iWV UeVXlWV on a Vi[-monWhl\ baViV dXUing Whe \eaU, and b\ Za\ of Compan\ annoXncemenWV Wo 
Whe maUkeW in geneUal Zhen neceVVaU\. 
 
TheVe UepoUWV aUe alVo aYailable on Whe Compan\'V ZebViWe Zhich alVo conWainV infoUmaWion aboXW Whe 
Compan\. The Compan\'V ZebViWe alVo conWainV an 'InYeVWoU UelaWionV' VecWion Zhich inclXdeV pUeVV 
UeleaVeV and inYeVWoU infoUmaWion VXb-VecWionV. 
 
The geneUal meeWing iV Whe higheVW deciVion-making bod\ of Whe Compan\ and iV UegXlaWed b\ Whe 
Compan\'V AUWicleV of AVVociaWion. All VhaUeholdeUV UegiVWeUed on Whe UegiVWeU of membeUV of Whe Compan\ 
on a paUWicXlaU UecoUd daWe aUe enWiWled Wo aWWend and YoWe aW geneUal meeWingV. A geneUal meeWing iV called 
b\ foXUWeen (14) da\V' noWice. 
 
AW an AnnXal GeneUal MeeWing ZhaW iV WeUmed aV "oUdinaU\ bXVineVV" iV WUanVacWed, namel\, Whe declaUaWion 
of a diYidend, Whe conVideUaWion of Whe accoXnWV, balance VheeWV and Whe UepoUWV of Whe DiUecWoUV and Whe 
aXdiWoUV, Whe elecWion of DiUecWoUV, Whe appoinWmenW of aXdiWoUV and Whe fi[ing of UemXneUaWion of DiUecWoUV 
and aXdiWoUV. OWheU bXVineVV Zhich ma\ be WUanVacWed aW a geneUal meeWing (inclXding aW Whe AnnXal 
GeneUal MeeWing) Zill be dealW ZiWh aV "Vpecial bXVineVV".  
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Corporate Governance ± Statement of compliance - conWinXed 
 
VoWing aW an\ geneUal meeWing WakeV place b\ a VhoZ of handV oU a poll ZheUe WhiV iV demanded. SXbjecW Wo 
an\ UighWV oU UeVWUicWionV foU Whe Wime being aWWached Wo an\ claVV oU claVVeV of VhaUeV, on a VhoZ of handV 
each VhaUeholdeU iV enWiWled Wo one YoWe and on a poll each VhaUeholdeU iV enWiWled Wo one YoWe foU each VhaUe 
caUU\ing YoWing UighWV of Zhich he iV a holdeU. 
 
ShaUeholdeUV Zho cannoW paUWicipaWe in Whe geneUal meeWing ma\ appoinW a pUo[\. AppoinWed pUo[\ holdeUV 
enjo\ Whe Vame UighWV Wo paUWicipaWe in Whe geneUal meeWing aV WhoVe Wo Zhich Whe VhaUeholdeU Whe\ UepUeVenW 
iV enWiWled. EYeU\ VhaUeholdeU UepUeVenWed in peUVon oU b\ pUo[\ iV enWiWled Wo aVk qXeVWionV Zhich aUe 
peUWinenW and UelaWed Wo Whe iWemV on Whe agenda of Whe geneUal meeWing and Wo haYe VXch qXeVWionV 
anVZeUed b\ Whe DiUecWoUV oU VXch peUVonV aV Whe DiUecWoUV ma\ delegaWe foU VXch pXUpoVe. 
 
Principle 11: Conflicts of Interest  
 
The DiUecWoUV of Whe Compan\ UecogniVe WheiU UeVponVibiliW\ Wo acW in Whe inWeUeVW of Whe Compan\ and iWV 
VhaUeholdeUV aV a Zhole iUUeVpecWiYe of Zho appoinWed Whem Wo VeUYe on Whe BoaUd. IW iV Whe pUacWice of Whe 
BoaUd WhaW Zhen a poWenWial conflicW of inWeUeVW aUiVeV in connecWion ZiWh an\ WUanVacWion oU oWheU maWWeU, Whe 
poWenWial conflicW of inWeUeVW iV declaUed Vo WhaW VWepV ma\ be Waken Wo enVXUe WhaW VXch iWemV aUe 
appUopUiaWel\ dealW ZiWh. DiUecWoUV Zho haYe a conflicW of inWeUeVW do noW paUWicipaWe in diVcXVVionV conceUning 
VXch maWWeUV XnleVV Whe BoaUd find no objecWion Wo Whe pUeVence of VXch DiUecWoUV. The DiUecWoUV aUe obliged 
Wo keep Whe BoaUd adYiVed, on an on-going baViV, of an\ inWeUeVW WhaW coXld poWenWiall\ conflicW ZiWh WhaW of 
Whe Compan\. In an\ eYenW, DiUecWoUV UefUain fUom YoWing on Whe maWWeUV ZheUe conflicWV of inWeUeVW aUiVe. 
TheUe ZeUe no VXch maWWeUV in Whe \eaU XndeU UeYieZ. 
 
The DiUecWoUV aUe infoUmed of WheiU obligaWionV on dealing in VecXUiWieV of Whe Compan\ ZiWhin Whe paUameWeUV 
of Whe laZ and VXbVidiaU\ legiVlaWion, aV Zell aV Whe PUoVpecWV RXleV. 
 
Principle 12: Corporate Social Responsibilit\ 
 
The DiUecWoUV aUe commiWWed Wo high VWandaUdV of eWhical condXcW and Wo conWUibXWe Wo Whe deYelopmenW of 
Whe Zell-being of emplo\eeV and WheiU familieV aV Zell aV Whe local commXniW\ and VocieW\ aW laUge. 
 
 
Non-compliance with the Code 
 
Principle 1: The Compan\¶s Chairman and Chief Executive  
 
AV e[plained aboYe, Whe Compan\ doeV noW emplo\ a CEO dXe Wo iWV lean opeUaWing VWUXcWXUe. DeVpiWe WhiV, 
Whe Compan\ feelV WhaW iWV cXUUenW oUganiVaWional VWUXcWXUe iV appUopUiaWe foU Whe Vi]e of Whe Compan\'V 
opeUaWion. 
 
Principle 2: Composition of the Board  
 
The Compan\ doeV haYe a majoUiW\ of Non-E[ecXWiYe DiUecWoUV appoinWed Wo Whe BoaUd, iW doeV noW, aW WhiV 
VWage, haYe a majoUiW\ of IndependenW DiUecWoUV. GiYen Whe ciUcXmVWanceV of Whe Compan\'V bXVineVV and 
VhaUeholding fXll adheUence Wo WhiV pUinciple iV noW neceVVaU\. 
 
Principle 3: Responsibilities of the Board 
 
FoU Whe pXUpoVeV of PUinciple 4(e) Zhile Whe BoaUd UepoUWV WhaW foU Whe \eaU XndeU UeYieZ iW haV noW oUganiVed 
an\ infoUmaWion VeVVionV aV VeW oXW in WhaW pUoYiVion, dXUing iWV meeWingV Whe BoaUd UegXlaUl\ diVcXVVeV Whe 
Compan\'V opeUaWionV and pUoVpecWV, Whe VkillV and compeWence of VenioU managemenW, Whe geneUal 
bXVineVV enYiUonmenW and Whe BoaUd'V e[pecWaWionV.  
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Corporate Governance ± Statement of compliance - conWinXed 
 
Principle 4: Board Meetings  
 
GiYen Whe naWXUe and Whe Vcale of Whe Compan\'V bXVineVV and acWiYiWieV, iW haV noW \eW been neceVVaU\ Wo 
VeW pUocedXUeV Wo deWeUmine Whe fUeqXenc\, pXUpoVe, condXcW and dXUaWion of meeWingV. 
 
NoWZiWhVWanding WhiV, Whe Compan\ haV VeW UegXlaU peUiodic meeWingV, and WheVe haYe alZa\V been aWWended 
b\ Whe E[ecXWiYe and Non-E[ecXWiYe DiUecWoUV in accoUdance ZiWh Whe WeUmV of Whe Compan\'V AUWicleV of 
AVVociaWion. 
 
Principle 5: Information and Professional Development  
 
GiYen Whe Compan\'V Vi]e and Whe naWXUe of iWV acWiYiWieV fXll adheUence Wo WhiV pUinciple iV noW conVideUed 
neceVVaU\. 
 
The Compan\ iV of Whe YieZ WhaW a VXcceVVion plan foU VenioU managemenW iV noW neceVVaU\, and WhaW iWV 
cXUUenW opeUaWional VWUXcWXUeV aUe adeqXaWe. 
 
The DiUecWoUV Zill Ue-YiViW WhiV VhoXld Whe demandV placed on Whe BoaUd and Whe Compan\'V opeUaWionV 
VWUXcWXUe become moUe cXmbeUVome oYeU Wime. 
 
Principle 6: Evaluation of the Board¶s performance 
 
In YieZ of Whe Vi]e and naWXUe of Whe Compan\, iW ZaV noW conVideUed neceVVaU\ Wo caUU\ oXW an eYalXaWion 
of Whe BoaUd'V peUfoUmance. 
 
Principle 7: Remuneration and Nomination Committees 
 
UndeU Whe pUeVenW ciUcXmVWanceV Whe Compan\ doeV noW conVideU iW neceVVaU\ Wo appoinW a RemXneUaWion 
CommiWWee and a NominaWion CommiWWee aV deciVionV on WheVe maWWeUV aUe moUe adeqXaWel\ Waken b\ Whe 
Compan\'V BoaUd and aW VhaUeholdeUV leYel. 
 
Principle 8: Relations with Shareholders and with the Market  
 
CXUUenWl\ WheUe iV no eVWabliVhed mechaniVm diVcloVed in Whe Compan\'V MemoUandXm and AUWicleV of 
AVVociaWion, aV Uecommended in Code PUoYiVion 9(k), Wo WUiggeU aUbiWUaWion in Whe caVe of conflicW beWZeen 
Whe minoUiW\ VhaUeholdeUV and Whe conWUolling VhaUeholdeUV. The BoaUd belieYeV, Waking inWo accoXnW Whe 
cXUUenW VhaUeholdeU pUofile, Whe meaVXUeV cXUUenWl\ aYailable foU VhaUeholdeUV, VXch aV Whe UighW Wo aVk 
qXeVWionV, and Whe conWinXoXV dialogXe ZiWh VhaUeholdeUV pUoYide Whe neceVVaU\ VafegXaUdV. 
 
 
AppUoYed b\ Whe BoaUd of DiUecWoUV on 17 MaUch 2020 and Vigned on iWV behalf b\: 
 
 
 
 
 
 
 
Benjamin BoUg      ZachaU\ BoUg 
DiUecWoU       DiUecWoU
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Statement of financial position 
  As at AV aW 
  31 December 31 DecembeU 
  2019 2018 
 NoWeV ¼ ¼ 
ASSETS    
Non-current assets    
PUopeUW\, planW & eqXipmenW 4 34,395 34,804 
RighW of XVe aVVeW 22 84,440 - 
InWangible aVVeWV 5 - 100,323 
InYeVWmenW in aVVociaWe  6 67 67 
InYeVWmenW in VXbVidiaU\ 7 480 240 
        ToWal non-cXUUenW aVVeWV  119,382 135,434 
        Current assets    
TUade and oWheU UeceiYableV 8 513,473 298,276 
CXUUenW Wa[ aVVeWV  7,832 37,325 
CaVh and caVh eqXiYalenWV 9 870,738 749,862 
          1,392,043 1,085,463 
AVVeWV claVVified aV held foU Vale 10 - 13,081 
        ToWal cXUUenW aVVeWV  1,392,043 1,098,544 
        Total assets  1,511,425 1,233,978 
        EQUITY AND LIABILITIES    

Capital and reserves    
ShaUe capiWal 11 11,984 11,984 
ReWained eaUningV  180,449 109,270 
        ToWal eqXiW\  192,433 121,254 
        Non-current liabilities     
BoUUoZingV 12 976,735 973,575 
LeaVe liabiliW\ 22 98,788 - 
        ToWal non-cXUUenW liabiliWieV  1,075,523 973,575 
        Current liabilities     
BoUUoZingV 12 10,309 9,562 
TUade and oWheU pa\ableV  14 226,190 129,587 
LeaVe liabiliW\ 22 6,970 - 
        ToWal cXUUenW liabiliWieV  243,469 139,149 
        ToWal liabiliWieV  1,318,992 1,112,724 
        Total equit\ and liabilities  1,511,425 1,233,978 
         

The noWeV on pageV 15 Wo 40 aUe an inWegUal paUW of WheVe financial VWaWemenWV. 
 
The financial VWaWemenWV on pageV 15 Wo 40 ZeUe aXWhoUiVed foU iVVXe b\ Whe BoaUd on 17 MaUch 2020 and 
ZeUe Vigned on iWV behalf b\: 
 
 
 
Benjamin BoUg ZachaU\ BoUg 
DiUecWoU DiUecWoU  
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Statement of comprehensive income 
 
  Year ended YeaU ended 
  31 December 31 DecembeU 
  2019 2018 
 NoWeV ¼ ¼ 
    
    
Turnover 15 1,172,862 1,064,913 
            
Operating expenses:    
PeUVonnel e[penVeV 16 (651,994) (617,708) 
DepUeciaWion and amoUWiVaWion 4, 5 (20,816) (9,577) 
OWheU opeUaWing e[penVeV 17 (326,333) (403,613) 
        Total operating expenses  (999,143 (1,030,898) 
            
Operating profit  173,719 34,015 
    
NeW inYeVWmenW coVWV 18 (66,113) (60,660) 
        Profit/(Loss) before tax  107,606 (26,645) 
    
Ta[ e[penVe 19 (8,576) - 
        Profit/(Loss) for the \ear after tax from 
continuing operations    

± total comprehensive income  99,030 (26,645) 
        
Discontinued operations 
 

   
LoVV fUom diVconWinXed opeUaWionV  
 

 (10,498) (1,651) 
Profit for the \ear   88,532 (28,296) 
    
 
The noWeV on pageV 15 Wo 40 aUe an inWegUal paUW of WheVe financial VWaWemenWV. 
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Statement of changes in equit\ 
 

  Share Retained  
  capital earnings Total 
 NoWeV ¼ ¼ ¼ 
     
     
Balance aW 1 JanXaU\ 2018  11,984 137,566 149,550 
               
Comprehensive income     
PUofiW foU Whe \eaU  
  - WoWal compUehenViYe income 

  
- 

 
(28,296) 

 
(28,296) 

     
     

     
Balance at 31 December 2018  11,984 109,270 121,254 
               
Comprehensive income     
Change in accoXnWing polic\ ± IFRS 16  - (17,353) (17,353) 
PUofiW foU Whe \eaU  
  - WoWal compUehenViYe income 

 - 88,532 88,532 
     

     

Balance at 31 December 2018  11,984 180,449 192,433 
           
The noWeV on pageV 15 Wo 40 aUe an inWegUal paUW of WheVe financial VWaWemenWV. 
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Statement of cash flows 
 
  Year ended YeaU ended 
  31 December 31 DecembeU 

 NoWeV 2019 2018 
  ¼ ¼ 
    
Cash flows from operating activities    
CaVh geneUaWed fUom opeUaWionV 21 184,536 60,965 
InWeUeVW paid  (56,743) (57,501) 
Income Wa[ UeceiYed/ (paid)  20,916 (16,510) 

        NeW caVh XVed in fUom opeUaWing acWiYiWieV  148,709 (13,046) 
            
Cash flows from investing activities    
AcqXiViWion of pUopeUW\, planW and eqXipmenW 4 (12,516) (4,646) 
DiVpoVal of pUopeUW\, planW and eqXipmenW 4 200 - 
SofWZaUe deYelopmenW coVWV 5 (18,024) (55,252) 
InYeVWmenW in aVVociaWed enWiW\ 6 - (67) 
InYeVWmenW in VXbVidiaU\ enWiW\ 7 (240) (240) 
PUoceedV fUom diVpoVal of aVVociaWed enWiW\ 6 12,500 - 
LoanV gUanWed Wo aVVociaWe 8 (10,500) - 
        NeW caVh XVed in inYeVWing acWiYiWieV  (28,580) (60,205) 
            
Cash flows from financing activities    
 Repa\menW of leaVe liabiliWieV 12 (12,800) - 
      - - NeW caVh geneUaWed fUom/(XVed in) financing acWiYiWieV  - - 
            
Net movement in cash and cash equivalents  120,129 (73,251) 
    
CaVh and caVh eqXiYalenWV aW beginning of \eaU  740,300 813,551 
        Cash and cash equivalents at end of \ear 9 860,429 740,300 
         
The noWeV on pageV 15 Wo 40 aUe an inWegUal paUW of WheVe financial VWaWemenWV. 
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Notes to the financial statements 
 
1. Summar\ of significant accounting policies 
 
 The pUincipal accoXnWing policieV applied in Whe pUepaUaWion of WheVe financial VWaWemenWV aUe VeW 

oXW beloZ. TheVe policieV haYe been conViVWenWl\ applied Wo all Whe \eaUV pUeVenWed, XnleVV 
oWheUZiVe VWaWed. 

 
1.1  Basis of preparation 

 
TheVe financial VWaWemenWV haYe been pUepaUed in accoUdance ZiWh Whe UeqXiUemenWV of 
InWeUnaWional Financial RepoUWing SWandaUdV (IFRSV) aV adopWed b\ Whe EU and ZiWh Whe 
UeqXiUemenWV of Whe MalWeVe CompanieV AcW (Cap 386). The financial VWandalone VWaWemenWV haYe 
been pUepaUed XndeU Whe hiVWoUical coVW conYenWion.  
 
The pUepaUaWion of financial VWaWemenWV in confoUmiW\ ZiWh IFRSV aV adopWed b\ Whe EU UeqXiUeV Whe 
XVe of ceUWain accoXnWing eVWimaWeV.  IW alVo UeqXiUeV Whe DiUecWoUV Wo e[eUciVe WheiU jXdgmenW in Whe 
pUoceVV of appl\ing Whe Compan\¶V accoXnWing policieV (Vee NoWe 3 - CUiWical accoXnWing eVWimaWeV 
and jXdgmenWV). 
 
SWaQdaUdV, LQWeUSUeWaWLRQV aQd aPeQdPeQWV WR SXbOLVKed VWaQdaUdV WKaW effecWLYe LQ 2019 

 
In 2019, Whe Compan\ adopWed neZ VWandaUdV, amendmenWV and inWeUpUeWaWionV Wo e[iVWing 
VWandaUdV WhaW aUe mandaWoU\ foU Whe Compan\¶V accoXnWing \eaU beginning on 1 JanXaU\ 2019. 
The adopWion of WheVe UeYiVionV Wo Whe UeqXiUemenWV of IFRSV aV adopWed b\ Whe EU UeVXlWed in 
changeV Wo Whe Compan\¶V accoXnWing policieV. 
 
The Compan\ had Wo change iWV accoXnWing policieV aV a UeVXlW of adopWing IFRS 16 ± LeaVeV. 
 
IFRS 16 - µLeaVeV¶ 
 
UndeU IFRS 16, a conWUacW iV, oU conWainV, a leaVe if Whe conWUacW conYe\V Whe UighW Wo conWUol Whe XVe 
of an idenWified aVVeW foU a peUiod of Wime in e[change foU conVideUaWion. The neZ VWandaUd Zill UeVXlW 
in almoVW all leaVeV being UecogniVed in Whe VWaWemenW of financial poViWion, aV Whe diVWincWion 
beWZeen opeUaWing and finance leaVeV iV UemoYed. IFRS 16 UeqXiUeV leVVeeV Wo UecogniVe a leaVe 
liabiliW\ UeflecWing fXWXUe leaVe pa\menWV and a µUighW-of-XVe aVVeW¶ foU YiUWXall\ all leaVe conWUacWV; an 
opWional e[empWion iV aYailable foU ceUWain VhoUW-WeUm leaVeV and leaVeV of loZ-YalXe aVVeWV.  
 
The impacWV aUe noW limiWed Wo Whe balance VheeW. TheUe aUe alVo changeV in accoXnWing oYeU Whe 
life of Whe leaVe. The compan\ Zill noZ UecogniVe a fUonW-loaded paWWeUn of e[penVe foU moVW leaVeV, 
eYen Zhen Whe\ pa\ conVWanW annXal UenWalV. 
 
Upon implemenWaWion of Whe VWandaUd WheUe iV a choice of fXll UeWUoVpecWiYe applicaWion (i.e. UeVWaWing 
compaUaWiYeV aV if IFRS 16 had alZa\V been in foUce), oU UeWUoVpecWiYe applicaWion ZiWhoXW 
UeVWaWemenW of pUioU \eaU compaUaWiYeV. ThiV UeVXlWV in Whe cXmXlaWiYe impacW of adopWion being 
UecoUded aV an adjXVWmenW Wo eqXiW\ aW Whe beginning of Whe accoXnWing peUiod in Zhich Whe VWandaUd 
iV fiUVW applied  On iniWial applicaWion, Whe compan\ Uecogni]ed leaVe liabiliWieV of EUR 112,348 aV aW 
1 JanXaU\ 2019 and a UighW-of-XVe aVVeW of EUR 94,995. An adjXVWmenW of EXU17,353 ZaV paVVed 
in eqXiW\. FXUWheU diVcloVXUeV on Whe impacW of Whe adopWion of IFRS 16 leaVeV aUe foXnd in noWe 22. 
 
In Whe opinion of Whe Compan\¶V DiUecWoUV, WheUe aUe no oWheU VWandaUdV WhaW aUe effecWiYe in 2019 
and WhaW ZoXld be e[pecWed Wo haYe a maWeUial impacW on Whe Compan\ in Whe cXUUenW oU fXWXUe 
UepoUWing peUiodV and on foUeVeeable fXWXUe WUanVacWionV. 
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1. Summar\ of significant accounting policies - conWinXed 
 
1.1  Basis of preparation - conWinXed 
 
SWaQdaUdV, LQWeUSUeWaWLRQV aQd aPeQdPeQWV WR SXbOLVKed VWaQdaUdV aV adRSWed b\ WKe EU WKaW 
aUe QRW \eW effecWLYe fRU fLQaQcLaO SeULRdV beJLQQLQJ RQ 1 JaQXaU\ 2019 
 

x AmendmenWV Wo RefeUenceV Wo Whe ConcepWXal FUameZoUk in IFRS SWandaUdV ± effecWiYe 1 JanXaU\ 
2020 

x AmendmenWV Wo IAS 1 and IAS 8 DefiniWion of MaWeUial - effecWiYe 1 JanXaU\ 2020 

x AmendmenWV Wo IFRS 9, IAS 39 and IFRS 7: InWeUeVW RaWe BenchmaUk RefoUm- effecWiYe 1 JanXaU\ 
2020 

The diUecWoUV aUe of Whe opinion WhaW WheVe amendmenWV Zill noW haYe a maWeUial impacW on Whe 
financial VWaWemenWV of Whe compan\. 

SWaQdaUdV, LQWeUSUeWaWLRQV aQd aPeQdPeQWV LVVXed b\ WKe IQWeUQaWLRQaO AccRXQWLQJ SWaQdaUdV 
BRaUd (IASB) bXW QRW \eW adRSWed b\ WKe EXURSeaQ UQLRQ: 

x IFRS 17 - InVXUance ConWUacWV 

x AmendmenW Wo IFRS 3 BXVineVV CombinaWionV  

IW iV noW e[pecWed WhaW Whe aboYe Zill haYe an\ VignificanW impacW on Whe financial VWaWemenWV of Whe 
Compan\ in Whe peUiod of iniWial applicaWion. 

 
1.2  Foreign currenc\ translation 
 
(a) FXncWional and pUeVenWaWion cXUUenc\ 
 
IWemV inclXded in WheVe financial VWaWemenWV aUe meaVXUed XVing Whe cXUUenc\ of Whe pUimaU\ 
economic enYiUonmenW in Zhich Whe enWiW\ opeUaWeV (µWhe fXncWional cXUUenc\¶). The eXUo iV Whe 
Compan\¶V fXncWional and pUeVenWaWion cXUUenc\. 
 
(b) TUanVacWionV and balanceV 
 
FoUeign cXUUenc\ WUanVacWionV aUe WUanVlaWed inWo Whe fXncWional cXUUenc\ XVing Whe e[change UaWeV 
pUeYailing aW Whe daWeV of Whe WUanVacWionV.  FoUeign e[change gainV and loVVeV UeVXlWing fUom Whe  
VeWWlemenW of VXch WUanVacWionV and fUom Whe WUanVlaWion aW \eaU-end e[change UaWeV of moneWaU\ 
aVVeWV and liabiliWieV denominaWed in foUeign cXUUencieV aUe UecogniVed in pUofiW oU loVV. 
 
1.3  Propert\, plant and equipment 

 
All pUopeUW\, planW and eqXipmenW iV iniWiall\ UecoUded aW hiVWoUical coVW and VXbVeqXenWl\ caUUied aW 
hiVWoUical coVW leVV depUeciaWion and impaiUmenW loVVeV.  HiVWoUical coVW inclXdeV e[pendiWXUe WhaW iV 
diUecWl\ aWWUibXWable Wo Whe acqXiViWion of Whe iWemV. 

 
SXbVeqXenW coVWV aUe inclXded in Whe aVVeW¶V caUU\ing amoXnW oU UecogniVed aV a VepaUaWe aVVeW, 
aV appUopUiaWe, onl\ Zhen iW iV pUobable WhaW fXWXUe economic benefiWV aVVociaWed ZiWh Whe iWem Zill 
floZ Wo Whe Compan\ and Whe coVW of Whe iWem can be meaVXUed Ueliabl\.  The caUU\ing amoXnW of 
Whe Ueplaced paUW iV deUecogniVed.  All oWheU UepaiUV and mainWenance aUe chaUged Wo pUofiW oU loVV 
dXUing Whe financial peUiod in Zhich Whe\ aUe incXUUed. 
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1. Summar\ of significant accounting policies - conWinXed 

 
1.3 Propert\, plant and equipment - conWinXed 

 
DepUeciaWion on pUopeUW\, planW and eqXipmenW iV calcXlaWed XVing Whe VWUaighW-line meWhod Wo 
allocaWe WheiU coVW Wo WheiU UeVidXal YalXeV oYeU WheiU eVWimaWed XVefXl liYeV, aV folloZV:  

 
 % 
  
ImpUoYemenWV Wo pUemiVeV 10 
FXUniWXUe and fiWWingV 10 
CompXWeU and office eqXipmenW 25 
AiU condiWioneUV 16.67 

 
The aVVeWV¶ UeVidXal YalXeV and XVefXl liYeV aUe UeYieZed, and adjXVWed if appUopUiaWe, aW Whe end 
of each UepoUWing peUiod. 

 
PUopeUW\, planW and eqXipmenW iV UeYieZed foU impaiUmenW ZheneYeU eYenWV oU changeV in 
ciUcXmVWanceV indicaWe WhaW Whe caUU\ing amoXnW ma\ noW be UecoYeUable. An aVVeW¶V caUU\ing 
amoXnW iV ZUiWWen doZn immediaWel\ Wo iWV UecoYeUable amoXnW if Whe aVVeW¶V caUU\ing amoXnW iV 
gUeaWeU Whan iWV eVWimaWed UecoYeUable amoXnW. An impaiUmenW loVV iV UecogniVed foU Whe amoXnW b\ 
Zhich Whe aVVeW¶V caUU\ing amoXnW e[ceedV iWV UecoYeUable amoXnW. 
 
The UecoYeUable amoXnW iV Whe higheU of an aVVeW¶V faiU YalXe leVV coVWV Wo Vell and YalXe in XVe. 
FoU Whe pXUpoVeV of aVVeVVing impaiUmenW, aVVeWV aUe gUoXped aW Whe loZeVW leYelV foU Zhich WheUe 
aUe VepaUaWel\ idenWifiable caVh floZV (caVh-geneUaWing XniWV).  PUopeUW\, planW and eqXipmenW WhaW 
VXffeUed an impaiUmenW iV UeYieZed foU poVVible UeYeUVal of Whe impaiUmenW aW Whe end of each 
UepoUWing peUiod. 
 
GainV and loVVeV on diVpoValV aUe deWeUmined b\ compaUing Whe pUoceedV ZiWh caUU\ing amoXnW 
and aUe UecogniVed in pUofiW oU loVV.   
 

 1.4 Intangible assets 
 

DRPaLQV aQd ZebVLWe deYeORSPeQW 
  

DomainV acqXiUed aUe VhoZn aW hiVWoUical coVW, Zhich UepUeVenWV WheiU acqXiViWion pUice. FXUWheU 
ZebViWe deYelopmenW iV capiWaliVed on Whe baViV of Whe coVWV incXUUed Wo bUing Wo XVe WheVe aVVeWV.  
The aggUegaWe coVWV aUe amoUWiVed oYeU WheiU eVWimaWed XVefXl liYeV of foXU \eaUV.   

 
CoVWV aVVociaWed ZiWh mainWaining WheVe inWangibleV aUe UecogniVed aV an e[penVe Zhen incXUUed.  
DeYelopmenW coVWV WhaW aUe diUecWl\ aWWUibXWable Wo Whe deVign of idenWifiable and XniqXe ZebViWeV 
conWUolled b\ Whe Compan\ aUe UecogniVed aV inWangible aVVeWV Zhen Whe folloZing cUiWeUia aUe meW: 
 
� iW iV Wechnicall\ feaVible Wo compleWe Whe inWangible aVVeW Vo WhaW iW Zill be aYailable foU XVe; 
� managemenW inWendV Wo compleWe Whe inWangible aVVeW and XVe oU Vell iW; 
� WheUe iV an abiliW\ Wo XVe oU Vell Whe inWangible aVVeW; 
� iW can be demonVWUaWed hoZ Whe inWangible aVVeW Zill geneUaWe pUobable fXWXUe economic 

benefiWV; 
� adeqXaWe Wechnical, financial and oWheU UeVoXUceV Wo compleWe Whe deYelopmenW and Wo XVe;  
� oU Vell Whe inWangible aVVeW aUe aYailable; and; 
� Whe e[pendiWXUe aWWUibXWable Wo Whe inWangible aVVeW dXUing iWV deYelopmenW can be Ueliabl\ 

meaVXUed. 
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1. Summar\ of significant accounting policies ± conWinXed 

 
  1.4 Intangible assets - conWinXed 
 

DiUecWl\ aWWUibXWable coVWV WhaW aUe capiWaliVed aV paUW of WheVe inWangible aVVeWV inclXde Whe 
deYelopmenW emplo\ee coVWV. 

 
OWheU deYelopmenW e[pendiWXUeV WhaW do noW meeW WheVe cUiWeUia aUe UecogniVed aV an e[penVe aV 
incXUUed. DeYelopmenW coVWV pUeYioXVl\ UecogniVed aV an e[penVe aUe noW UecogniVed aV an aVVeW in 
a VXbVeqXenW peUiod. 

 
AVVeWV WhaW aUe VXbjecW Wo amoUWiVaWion aUe UeYieZed foU impaiUmenW ZheneYeU eYenWV oU changeV in 
ciUcXmVWanceV indicaWe WhaW Whe caUU\ing amoXnW ma\ noW be UecoYeUable. An impaiUmenW loVV iV 
UecogniVed foU Whe amoXnW b\ Zhich Whe aVVeW¶V caUU\ing amoXnW e[ceedV iWV UecoYeUable amoXnW. 
The UecoYeUable amoXnW iV Whe higheU of an aVVeW¶V faiU YalXe leVV coVWV Wo Vell and YalXe in XVe. 

 
1.5  Investment in subsidiar\ 

 
A VXbVidiaU\ iV an enWiW\ Zhich iV conWUolled b\ Whe Compan\. ConWUol iV Whe poZeU Wo goYeUn Whe 
financial and opeUaWing policieV of an enWiW\ Vo aV Wo obWain benefiWV foUm iWV acWiYiWieV. 
 
An inYeVWmenW in VXbVidiaU\ iV iniWiall\ meaVXUed aW coVW. AfWeU iniWial UecogniWion, Whe inYeVWmenW in 
VXbVidiaU\ iV meaVXUed XVing Whe eqXiW\ meWhod. 
 
UndeU Whe eqXiW\ meWhod, Whe inYeVWmenW iV iniWiall\ UecogniVed aW coVW and Whe caUU\ing amoXnW 
iV incUeaVed oU decUeaVed Wo UecogniVe Whe Compan\¶V VhaUe of Whe pUofiW oU loVV oU changeV in 
eqXiW\ of Whe VXbVidiaU\ afWeU Whe daWe of acqXiViWion, and Wo UecogniVe an\ impaiUmenW loVVeV. 
The Compan\¶V VhaUe of Whe pUofiW oU loVV of Whe VXbVidiaU\ iV UecogniVed in Whe Compan\¶V 
pUofiW oU loVV, Zhile Whe Compan\¶V VhaUe of Whe VXbVidiaU\¶V changeV in eqXiW\ iV UecogniVed 
diUecWl\ in Whe eqXiW\ of Whe Compan\. DiVWUibXWionV UeceiYed fUom Whe VXbVidiaU\ UedXce Whe 
caUU\ing amoXnW of Whe inYeVWmenW. 
 
1.6  Investments in associates 

 
AVVociaWeV aUe all enWiWieV oYeU Zhich Whe Compan\ haV VignificanW inflXence bXW noW conWUol, geneUall\ 
accompan\ing a VhaUeholding of beWZeen 20% and 50% of Whe YoWing UighWV. InYeVWmenWV in 
aVVociaWeV aUe accoXnWed foU XVing Whe eqXiW\ meWhod of accoXnWing and aUe iniWiall\ UecogniVed aW 
coVW. The Compan\¶V inYeVWmenW in aVVociaWeV inclXdeV goodZill idenWified on acqXiViWion, neW of an\ 
accXmXlaWed impaiUmenW loVVeV. 

 
The Compan\¶V VhaUe of iWV aVVociaWeV¶ poVW-acqXiViWion pUofiWV oU loVVeV iV UecogniVed in pUofiW oU 
loVV, and iWV VhaUe of poVW-acqXiViWion oWheU compUehenViYe income iV UecogniVed in oWheU 
compUehenViYe income. The cXmXlaWiYe poVW-acqXiViWion moYemenWV aUe adjXVWed againVW Whe 
caUU\ing amoXnW of Whe inYeVWmenW. When Whe Compan\¶V VhaUe of loVVeV in an aVVociaWe eqXalV oU 
e[ceedV iWV inWeUeVW in Whe aVVociaWe, inclXding an\ oWheU XnVecXUed UeceiYableV, Whe Compan\ doeV 
noW UecogniVe fXUWheU loVVeV, XnleVV iW haV incXUUed obligaWionV oU made pa\menWV on behalf of Whe 
aVVociaWe. 

 
UnUealiVed gainV on WUanVacWionV beWZeen Whe Compan\ and iWV aVVociaWeV aUe eliminaWed Wo Whe 
e[WenW of Whe Compan\¶V inWeUeVW in Whe aVVociaWeV. UnUealiVed loVVeV aUe alVo eliminaWed XnleVV Whe 
WUanVacWion pUoYideV eYidence of an impaiUmenW of Whe aVVeW WUanVfeUUed. The accoXnWing policieV of 
aVVociaWeV haYe been changed ZheUe neceVVaU\ Wo enVXUe conViVWenc\ ZiWh Whe policieV adopWed b\ 
Whe Compan\. 
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1. Summar\ of significant accounting policies - conWinXed 
 
1.7  Financial assets 

 
The Compan\ claVVifieV iWV financial aVVeWV in Whe folloZing meaVXUemenW caWegoUieV;  

x WhoVe Wo be meaVXUed VXbVeqXenWl\ aW faiU YalXe (eiWheU WhUoXgh OCI oU WhUoXgh pUofiW oU loVV), 
and  

x WhoVe Wo be meaVXUed aW amoUWiVed coVW. 
 
The claVVificaWion dependV on Whe enWiW\¶V bXVineVV model foU managing Whe financial aVVeWV and Whe 
conWUacWXal WeUmV of Whe caVh floZV. 
 
FoU aVVeWV meaVXUed aW faiU YalXe, gainV and loVVeV Zill eiWheU be UecoUded in pUofiW oU loVV oU OCI. 
FoU inYeVWmenWV in eqXiW\ inVWUXmenWV WhaW aUe noW held-foU-WUading, WhiV Zill depend on ZheWheU Whe 
Compan\ haV made an iUUeYocable elecWion aW Whe Wime of iniWial UecogniWion Wo accoXnW foU Whe eqXiW\ 
inYeVWmenW aW faiU YalXe WhUoXgh oWheU compUehenViYe income (FVOCI). 
 
The Compan\ UeclaVVifieV debW inVWUXmenWV Zhen and onl\ Zhen iWV bXVineVV model foU managing 
WhoVe aVVeWV changeV. 

1.7.1.1 Recognition and derecognition 
 
RegXlaU Za\ pXUchaVeV and ValeV of financial aVVeWV aUe UecogniVed on WUade-daWe, Whe daWe on Zhich 
Whe Compan\ commiWV Wo pXUchaVe oU Vell Whe aVVeW. Financial aVVeWV aUe deUecogniVed Zhen Whe 
UighWV Wo UeceiYe caVh floZV fUom Whe financial aVVeWV haYe e[piUed oU haYe been WUanVfeUUed and Whe 
Compan\ haV WUanVfeUUed VXbVWanWiall\ all Whe UiVkV and UeZaUdV of oZneUVhip.  

1.7.1.2 Measurement 
 
AW iniWial UecogniWion, Whe Compan\ meaVXUeV a financial aVVeW aW iWV faiU YalXe plXV, in Whe caVe of a 
financial aVVeW noW aW faiU YalXe WhUoXgh pUofiW oU loVV (FVPL), WUanVacWion coVWV WhaW aUe diUecWl\ 
aWWUibXWable Wo Whe acqXiViWion of Whe financial aVVeW. TUanVacWion coVWV of financial aVVeWV caUUied aW 
FVPL aUe e[penVed in pUofiW oU loVV.  
 
Financial aVVeWV ZiWh embedded deUiYaWiYeV aUe conVideUed in WheiU enWiUeW\ Zhen deWeUmining 
ZheWheU WheiU caVh floZV aUe Volel\ pa\menW of pUincipal and inWeUeVW.  
 
DebW LQVWUXPeQWV 
 
SXbVeqXenW meaVXUemenW of debW inVWUXmenWV dependV on Whe Compan\¶V bXVineVV model foU 
managing Whe aVVeW and Whe caVh floZ chaUacWeUiVWicV of Whe aVVeW. TheUe aUe WhUee meaVXUemenW 
caWegoUieV inWo Zhich Whe Compan\ claVVifieV iWV debW inVWUXmenWV:  

 
x AmoUWiVed coVW: AVVeWV WhaW aUe held foU collecWion of conWUacWXal caVh floZV ZheUe WhoVe caVh 

floZV UepUeVenW Volel\ pa\menWV of pUincipal and inWeUeVW aUe meaVXUed aW amoUWiVed coVW. 
InWeUeVW income fUom WheVe financial aVVeWV iV inclXded in finance income XVing Whe effecWiYe 
inWeUeVW UaWe meWhod. An\ gain oU loVV aUiVing on deUecogniWion iV UecogniVed diUecWl\ in pUofiW 
oU loVV and pUeVenWed in oWheU gainV/(loVVeV) WogeWheU ZiWh foUeign e[change gainV and 
loVVeV. ImpaiUmenW loVVeV aUe pUeVenWed aV VepaUaWe line iWem in Whe VWaWemenW of pUofiW oU 
loVV.  
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1. Summar\ of significant accounting policies - conWinXed 
 
1.7  Financial assets ± conWinXed 
 
1.7.1.2 Measurement - conWinXed 

 
x FVOCI: AVVeWV WhaW aUe held foU collecWion of conWUacWXal caVh floZV and foU Velling Whe 

financial aVVeWV, ZheUe Whe aVVeWV¶ caVh floZV UepUeVenW Volel\ pa\menWV of pUincipal and 
inWeUeVW, aUe meaVXUed aW FVOCI. MoYemenWV in Whe caUU\ing amoXnW aUe Waken WhUoXgh OCI, 
e[cepW foU Whe UecogniWion of impaiUmenW gainV oU loVVeV, inWeUeVW income and foUeign 
e[change gainV and loVVeV Zhich aUe UecogniVed in pUofiW oU loVV. When Whe financial aVVeW 
iV deUecogniVed, Whe cXmXlaWiYe gain oU loVV pUeYioXVl\ UecogniVed in OCI iV UeclaVVified fUom 
eqXiW\ Wo pUofiW oU loVV and UecogniVed in oWheU gainV/(loVVeV). InWeUeVW income fUom WheVe 
financial aVVeWV iV inclXded in finance income XVing Whe effecWiYe inWeUeVW UaWe meWhod. FoUeign 
e[change gainV and loVVeV aUe pUeVenWed in oWheU gainV/(loVVeV) and impaiUmenW e[penVeV 
aUe pUeVenWed aV VepaUaWe line iWem in Whe VWaWemenW of pUofiW oU loVV.  
 

x FVPL: AVVeWV WhaW do noW meeW Whe cUiWeUia foU amoUWiVed coVW oU FVOCI aUe meaVXUed aW 
FVPL. A gain oU loVV on a debW inYeVWmenW WhaW iV VXbVeqXenWl\ meaVXUed aW FVPL iV 
UecogniVed in pUofiW oU loVV and pUeVenWed neW ZiWhin oWheU gainV/(loVVeV) in Whe peUiod in 
Zhich iW aUiVeV.  

 
ETXLW\ LQVWUXPeQWV  

 
The Compan\ VXbVeqXenWl\ meaVXUeV all eqXiW\ inYeVWmenWV aW faiU YalXe. WheUe Whe Compan\¶V 
managemenW haV elecWed Wo pUeVenW faiU YalXe gainV and loVVeV on eqXiW\ inYeVWmenWV in OCI, WheUe 
iV no VXbVeqXenW UeclaVVificaWion of faiU YalXe gainV and loVVeV Wo pUofiW oU loVV folloZing Whe 
deUecogniWion of Whe inYeVWmenW. DiYidendV fUom VXch inYeVWmenWV conWinXe Wo be UecogniVed in pUofiW 
oU loVV aV oWheU income Zhen Whe Compan\¶V UighW Wo UeceiYe pa\menWV iV eVWabliVhed.  
 
ChangeV in Whe faiU YalXe of financial aVVeWV aW FVPL aUe UecogniVed in oWheU gainV/(loVVeV) in Whe 
VWaWemenW of pUofiW oU loVV aV applicable. ImpaiUmenW loVVeV (and UeYeUVal of impaiUmenW loVVeV) on 
eqXiW\ inYeVWmenWV meaVXUed aW FVOCI aUe noW UepoUWed VepaUaWel\ fUom oWheU changeV in faiU YalXe.  
 
IPSaLUPeQW  
 
The Compan\ aVVeVVeV on a foUZaUd looking baViV Whe e[pecWed cUediW loVVeV aVVociaWed ZiWh iWV 
debW inVWUXmenWV caUUied aW amoUWiVed coVW and FVOCI. The impaiUmenW meWhodolog\ applied 
dependV on ZheWheU WheUe haV been a VignificanW incUeaVe in cUediW UiVk.  
 
FoU WUade UeceiYableV, Whe Compan\ applieV Whe Vimplified appUoach peUmiWWed b\ IFRS 9, Zhich 
UeqXiUeV e[pecWed lifeWime loVVeV Wo be UecogniVed fUom iniWial UecogniWion of Whe UeceiYableV, Vee NoWe 
2.1(b) foU fXUWheU deWailV.  

 
 
1.8 Trade and other receivables  
 
TUade UeceiYableV compUiVe amoXnWV dXe fUom cXVWomeUV foU VeUYiceV peUfoUmed in Whe oUdinaU\ 
coXUVe of bXVineVV.  If collecWion iV e[pecWed in one \eaU oU leVV (oU in Whe noUmal opeUaWing c\cle of 
Whe bXVineVV if longeU), Whe\ aUe claVVified aV cXUUenW aVVeWV.  If noW, Whe\ aUe pUeVenWed aV non-cXUUenW 
aVVeWV. 
 
TUade and oWheU UeceiYableV aUe UecogniVed iniWiall\ aW faiU YalXe and VXbVeqXenWl\ meaVXUed aW 
amoUWiVed coVW XVing Whe effecWiYe inWeUeVW meWhod, leVV pUoYiVion foU impaiUmenW.  
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1. Summar\ of significant accounting policies - conWinXed 

 
1.9 Cash and cash equivalents 
 
CaVh and caVh eqXiYalenWV aUe caUUied in Whe VWaWemenW of financial poViWion aW face YalXe. FoU Whe 
pXUpoVeV of Whe VWaWemenW of caVh floZV, caVh and caVh eqXiYalenWV inclXdeV caVh in hand and 
depoViWV held ZiWh bankV and Whe bank oYeUdUafW. 
 
1.10 Non-current assets (or disposal groups) held for sale  
 
Non-cXUUenW aVVeWV (oU diVpoVal gUoXpV) aUe claVVified aV aVVeWV held foU Vale, and VWaWed aW Whe loZeU 
of caUU\ing amoXnW and faiU YalXe leVV coVWV Wo Vell if WheiU caUU\ing amoXnW iV UecoYeUed pUincipall\ 
WhUoXgh a Vale WUanVacWion, UaWheU Whan WhUoXgh conWinXing XVe, and a Vale iV conVideUed highl\ 
pUobable.  TheVe aVVeWV ma\ be a componenW of an enWiW\, a diVpoVal gUoXp oU an indiYidXal non-
cXUUenW aVVeW. 
 
1.11 Share capital 
 
OUdinaU\ VhaUeV aUe claVVified aV eqXiW\.  IncUemenWal coVWV diUecWl\ aWWUibXWable Wo Whe iVVXe of neZ 
oUdinaU\ VhaUeV aUe VhoZn in eqXiW\ aV a dedXcWion, neW of Wa[, fUom Whe pUoceedV.  
 
 
1.12 Financial liabilities 
 
The Compan\ UecogniVeV a financial liabiliW\ in iWV VWaWemenW of financial poViWion Zhen iW becomeV a 
paUW\ Wo Whe conWUacWXal pUoYiVionV of Whe inVWUXmenW.  The Compan\¶V financial liabiliWieV aUe claVVified 
aV financial liabiliWieV Zhich aUe noW aW faiU YalXe WhUoXgh pUofiW oU loVV (claVVified aV µOWheU liabiliWieV¶) 
XndeU IAS 39.  Financial liabiliWieV noW aW faiU YalXe WhUoXgh pUofiW oU loVV aUe UecogniVed iniWiall\ aW faiU 
YalXe, being Whe faiU YalXe of Whe conVideUaWion UeceiYed, neW of WUanVacWion coVWV WhaW aUe diUecWl\ 
aWWUibXWable Wo Whe acqXiViWion oU Whe iVVXe of Whe financial liabiliW\.  TheVe liabiliWieV aUe VXbVeqXenWl\ 
meaVXUed aW amoUWiVed coVW.  The Compan\ deUecogniVeV a financial liabiliW\ fUom iWV VWaWemenW of 
financial poViWion Zhen Whe obligaWion Vpecified in Whe conWUacW oU aUUangemenW iV diVchaUged, iV 
cancelled oU e[piUeV. 
  
1.13 Borrowings 
 
BoUUoZingV aUe UecogniVed iniWiall\ aW Whe faiU YalXe of pUoceedV UeceiYed, neW of WUanVacWion coVWV 
incXUUed.  BoUUoZingV aUe VXbVeqXenWl\ caUUied aW amoUWiVed coVW; an\ diffeUence beWZeen Whe 
pUoceedV (neW of WUanVacWion coVWV) and Whe UedempWion YalXe iV UecogniVed in pUofiW oU loVV oYeU Whe 
peUiod of Whe boUUoZingV XVing Whe effecWiYe inWeUeVW meWhod.  BoUUoZingV aUe claVVified aV cXUUenW 
liabiliWieV XnleVV Whe Compan\ haV an XncondiWional UighW Wo defeU VeWWlemenW of Whe liabiliW\ foU aW leaVW 
WZelYe monWhV afWeU Whe end of Whe UepoUWing peUiod. 
 
1.14 Trade and other pa\ables 
 
TUade pa\ableV compUiVe obligaWionV Wo pa\ foU goodV oU VeUYiceV WhaW haYe been acqXiUed in Whe 
oUdinaU\ coXUVe of bXVineVV fUom VXpplieUV.  AccoXnWV pa\able aUe claVVified aV cXUUenW liabiliWieV if 
pa\menW iV dXe ZiWhin one \eaU oU leVV (oU in Whe noUmal opeUaWing c\cle of Whe bXVineVV if longeU).  If 
noW, Whe\ aUe pUeVenWed aV non-cXUUenW liabiliWieV. 

 

TUade and oWheU pa\ableV aUe UecogniVed iniWiall\ aW faiU YalXe and VXbVeqXenWl\ meaVXUed aW 
amoUWiVed coVW XVing Whe effecWiYe inWeUeVW meWhod. 
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1. Summar\ of significant accounting policies - conWinXed 
 
1.15 Offsetting financial instruments 
 
Financial aVVeWV and liabiliWieV aUe offVeW and Whe neW amoXnW UepoUWed in Whe VWaWemenW of financial 
poViWion Zhen WheUe iV a legall\ enfoUceable UighW Wo VeW off Whe UecogniVed amoXnWV and WheUe iV an 
inWenWion Wo VeWWle on a neW baViV, oU UealiVe Whe aVVeW and VeWWle Whe liabiliW\ VimXlWaneoXVl\. 

 
1.16 Current and deferred tax  
 
The Wa[ e[penVe foU Whe peUiod compUiVeV cXUUenW and defeUUed Wa[.  Ta[ iV UecogniVed in pUofiW oU 
loVV, e[cepW Wo Whe e[WenW WhaW iW UelaWeV Wo iWemV UecogniVed in oWheU compUehenViYe income oU diUecWl\ 
in eqXiW\.  In WhiV caVe, Whe Wa[ iV alVo UecogniVed in oWheU compUehenViYe income oU diUecWl\ in eqXiW\, 
UeVpecWiYel\. DefeUUed Wa[ iV UecogniVed, XVing Whe liabiliW\ meWhod, on WempoUaU\ diffeUenceV aUiVing 
beWZeen Whe Wa[ baVeV of aVVeWV and liabiliWieV and WheiU caUU\ing amoXnWV in Whe financial VWaWemenWV.  
HoZeYeU, defeUUed Wa[ iV noW accoXnWed foU if iW aUiVeV fUom iniWial UecogniWion of an aVVeW oU liabiliW\ in 
a WUanVacWion oWheU Whan a bXVineVV combinaWion WhaW aW Whe Wime of Whe WUanVacWion affecWV neiWheU 
accoXnWing noU Wa[able pUofiW oU loVV.  DefeUUed Wa[ iV deWeUmined XVing Wa[ UaWeV (and laZV) WhaW haYe 
been enacWed oU VXbVWanWiall\ enacWed b\ Whe end of Whe UepoUWing peUiod and aUe e[pecWed Wo appl\ 
Zhen Whe UelaWed defeUUed Wa[ aVVeW iV UealiVed oU Whe defeUUed Wa[ liabiliW\ iV VeWWled. 
 
DefeUUed Wa[ aVVeWV aUe UecogniVed onl\ Wo Whe e[WenW WhaW iW iV pUobable WhaW fXWXUe Wa[able pUofiW Zill 
be aYailable againVW Zhich Whe WempoUaU\ diffeUenceV can be XWiliVed. 
 
DefeUUed Wa[ aVVeWV and liabiliWieV aUe offVeW Zhen WheUe iV a legall\ enfoUceable UighW Wo offVeW cXUUenW 
Wa[ aVVeWV againVW cXUUenW Wa[ liabiliWieV and Zhen Whe defeUUed Wa[ aVVeWV and liabiliWieV UelaWe Wo 
income Wa[eV leYied b\ Whe Vame Wa[aWion aXWhoUiW\ on eiWheU Whe Vame Wa[able enWiW\ oU diffeUenW 
Wa[able enWiWieV ZheUe WheUe iV an inWenWion Wo VeWWle Whe balanceV on a neW baViV. 
 
1.17 Provisions 
 
PUoYiVionV foU legal claimV aUe UecogniVed Zhen Whe Compan\ haV a pUeVenW legal oU conVWUXcWiYe 
obligaWion aV a UeVXlW of paVW eYenWV, iW iV pUobable WhaW an oXWfloZ of UeVoXUceV Zill be UeqXiUed Wo 
VeWWle Whe obligaWion, and Whe amoXnW haV been Ueliabl\ eVWimaWed.  PUoYiVionV aUe noW UecogniVed foU 
fXWXUe opeUaWing loVVeV. 

 
PUoYiVionV aUe meaVXUed aW Whe pUeVenW YalXe of Whe e[pendiWXUeV e[pecWed Wo be UeqXiUed Wo VeWWle 
Whe obligaWion XVing a pUe-Wa[ UaWe WhaW UeflecWV cXUUenW maUkeW aVVeVVmenWV of Whe Wime YalXe of mone\ 
and Whe UiVkV Vpecific Wo Whe obligaWion.  The incUeaVe in Whe pUoYiVion dXe Wo paVVage of Wime iV 
UecogniVed aV inWeUeVW e[penVe. 

 
1.18 Revenue recognition 
 
ReYenXe iV meaVXUed baVed on Whe conVideUaWion Vpecified in a conWUacW ZiWh a cXVWomeU aUiVeV fUom 
Whe pUoYiVion of VeUYiceV (peUfoUmance obligaWionV) and iV meaVXUed aW Whe faiU YalXe of Whe 
conVideUaWion UeceiYed oU UeceiYable foU VeUYiceV pUoYided in Whe noUmal coXUVe of bXVineVV, neW of 
YalXe added Wa[, UebaWeV and diVcoXnWV, ZheUe applicable. ReYenXe iV UecogniVed Zhen iW iV pUobable 
WhaW fXWXUe economic benefiWV Zill floZ Wo Whe compan\ and Whe amoXnW of UeYenXe and Whe aVVociaWed 
coVWV can be meaVXUed Ueliabl\. 
 
(a) ReQdeULQJ Rf VeUYLceV 
 
ReYenXe fUom VeUYiceV iV geneUall\ UecogniVed in Whe peUiod Whe VeUYiceV aUe pUoYided, baVed on Whe 
VeUYiceV peUfoUmed Wo daWe aV a peUcenWage of Whe WoWal VeUYiceV Wo be peUfoUmed.  AccoUdingl\, 
UeYenXe iV UecogniVed b\ UefeUence Wo Whe VWage of compleWion of Whe WUanVacWion XndeU Whe peUcenWage 
of compleWion meWhod. 
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1. Summar\ of significant accounting policies - conWinXed 
 

1.18 Revenue recognition - conWinXed 
 
(b) IQWeUeVW LQcRPe 
 
InWeUeVW income iV UecogniVed aV Whe inWeUeVW accUXeV XVing Whe effecWiYe inWeUeVW meWhod, XnleVV 
collecWabiliW\ iV in doXbW. 

 
1.19 Operating leases 

 
WKeUe WKe CRPSaQ\ LV WKe OeVVee 

 
AW Whe incepWion of a conWUacW, Whe compan\ aVVeVV ZheWheU a conWUacW iV, oU conWainV, a leaVe. A 
conWUacW iV, oU conWainV, a leaVe if Whe conWUacW conYe\V Whe UighW Wo conWUol Whe XVe of an idenWified 
aVVeW foU a peUiod of Wime in e[change foU conVideUaWion. To aVVeVV ZheWheU a conWUacW conYe\V Whe 
UighW Wo conWUol Whe XVe of an idenWified aVVeW, Whe compan\ XVeV Whe definiWion of a leaVe in IFRS 16. 

 
The compan\ UecogniVeV a UighW-of-XVe aVVeW and a leaVe liabiliW\ aW Whe leaVe commencemenW daWe. 
The UighW-of-XVe aVVeW iV iniWiall\ meaVXUed aW coVW, Zhich compUiVeV Whe iniWial amoXnW of Whe leaVe 
liabiliW\ adjXVWed foU an\ leaVe pa\menWV made aW oU befoUe Whe commencemenW daWe, plXV an\ iniWial 
diUecW coVWV incXUUed, leVV an\ incenWiYeV UeceiYed. 
 
The UighW-of-XVe aVVeW iV VXbVeqXenWl\ depUeciaWed XVing Whe VWUaighW-line meWhod fUom Whe 
commencemenW daWe Wo Whe eaUlieU of Whe end of Whe XVefXl life of Whe UighW-of-XVe aVVeW oU Whe end of 
Whe leaVe WeUm. The eVWimaWed XVefXl liYeV of Whe UighW-of-XVe aVVeWV aUe deWeUmined on Whe Vame 
baViV aV WhoVe of pUopeUW\, planW and eqXipmenW. In addiWion, Whe UighW-of-XVe aVVeW iV peUiodicall\ 
UedXced b\ impaiUmenW loVVeV, if an\, and adjXVWed foU ceUWain UemeaVXUemenWV of Whe leaVe liabiliW\. 
 
The leaVe liabiliW\ iV iniWiall\ meaVXUed aW Whe pUeVenW YalXe of Whe leaVe pa\menWV WhaW aUe noW paid aW 
Whe commencemenW daWe, diVcoXnWed XVing Whe inWeUeVW UaWe impliciW in Whe leaVe oU, if WhaW UaWe cannoW 
be Ueadil\ deWeUmined, Whe compan\¶V incUemenWal boUUoZing UaWe. GeneUall\, Whe compan\ XVeV iWV 
incUemenWal boUUoZing UaWe aV Whe diVcoXnW UaWe. LeaVe pa\menWV inclXded in Whe meaVXUemenW of Whe 
leaVe liabiliW\ inclXde fi[ed pa\menWV, YaUiable leaVe pa\menWV WhaW depend on an inde[ oU a UaWe and 
leaVe pa\menWV in an opWional UeneZal peUiod WhaW Whe compan\ iV UeaVonabl\ ceUWain Wo e[eUciVe an 
e[WenVion opWion 
 
The leaVe liabiliW\ iV meaVXUed aW amoUWiVed coVW XVing Whe effecWiYe inWeUeVW meWhod. IW iV UemeaVXUed 
Zhen WheUe iV a change in fXWXUe leaVe pa\menWV aUiVing fUom a change in an inde[ oU UaWe, if WheUe iV 
a change in Whe compan\¶V eVWimaWe of Whe amoXnW e[pecWed Wo be pa\able XndeU a UeVidXal YalXe 
gXaUanWee, oU if Whe compan\ changeV iWV aVVeVVmenW of ZheWheU iW Zill e[eUciVe an e[WenVion oU 
WeUminaWion opWion. 
 
When Whe leaVe liabiliW\ iV UemeaVXUed in WhiV Za\, a coUUeVponding adjXVWmenW iV made Wo Whe caUU\ing 
amoXnW of Whe UighW-of-XVe aVVeW oU iV UecoUded in pUofiW oU loVV if Whe caUU\ing amoXnW of Whe UighW-of-
XVe aVVeW haV been UedXced Wo ]eUo. 
 
The compan\ pUeVenWV UighW-of-XVe aVVeWV ZiWhin PlanW and eqXipmenW and leaVe liabiliWieV ZiWhin 
cXUUenW and Non-cXUUenW liabiliWieV and CUediWoUV: amoXnWV falling dXe ZiWhin one \eaU accoUdingl\ in 
Whe SWaWemenW of conVolidaWed financial poViWion. 
 
AccRXQWLQJ SROLc\ XS WR 31 DecePbeU 2018 
 
LeaVeV of aVVeWV ZheUe a VignificanW poUWion of Whe UiVkV and UeZaUdV of oZneUVhip aUe effecWiYel\ 
UeWained b\ Whe leVVoU aUe claVVified aV opeUaWing leaVeV.  Pa\menWV made XndeU opeUaWing leaVeV 
aUe chaUged Wo pUofiW oU loVV on a VWUaighW-line baViV oYeU Whe peUiod of Whe leaVe. 
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1. Summar\ of significant accounting policies - conWinXed 
 
1.20 Borrowing costs 

 
All boUUoZing coVWV aUe e[penVed. BoUUoZing coVWV aUe UecogniVed foU all inWeUeVW-beaUing inVWUXmenWV 
on an accUXal baViV XVing Whe effecWiYe inWeUeVW meWhod. InWeUeVW coVWV inclXde Whe effecW of amoUWiVing 
an\ diffeUence beWZeen iniWial neW pUoceedV and UedempWion YalXe in UeVpecW of inWeUeVW-beaUing 
boUUoZingV. 
 
1.21 Dividend distribution 
 
DiYidend diVWUibXWion Wo Whe Compan\¶V VhaUeholdeUV iV UecogniVed aV a liabiliW\ in Whe Compan\¶V 
financial VWaWemenWV in Whe peUiod in Zhich Whe diYidendV aUe appUoYed b\ Whe Compan\¶V 
VhaUeholdeUV. 
 
1.22 Segment reporting 
 
OpeUaWing VegmenWV aUe UepoUWed in a manneU conViVWenW ZiWh Whe inWeUnal UepoUWing pUoYided Wo Whe 
chief opeUaWing deciVion-makeU. The chief opeUaWing deciVion-makeU, Zho iV UeVponVible foU allocaWing 
UeVoXUceV and aVVeVVing peUfoUmance of Whe opeUaWing VegmenWV haV been idenWified aV Whe 
Compan\¶V BoaUd of DiUecWoUV WhaW makeV VWUaWegic deciVionV. The BoaUd of DiUecWoUV conVideUV Whe 
Compan\ Wo be made Xp of one VegmenW, WhaW iV Wo engage in digiWal maUkeWing acWiYiWieV and pUoYide 
UelaWed and ancillaU\ VeUYiceV. 
 
1.23 Discontinued operations  
 
A diVconWinXed opeUaWion iV a componenW of Whe compan\¶V bXVineVV (ie Whe opeUaWionV and caVhfloZV 
can be cleaUl\ diVWingXiVhed, opeUaWionall\ and foU financial UepoUWing pXUpoVeV, fUom Whe UeVW of Whe 
compan\). IW alVo UepUeVenWV a VepaUaWe majoU line of bXVineVV oU geogUaphical aUea of opeUaWionV, 
oU iV paUW of a Vingle cooUdinaWed plan Wo diVpoVe of a VepaUaWe majoU line of bXVineVV oU geogUaphical 
aUea of opeUaWionV. ClaVVificaWion aV a diVconWinXed opeUaWion occXUV on diVpoVal oU Zhen Whe 
opeUaWion meeWV Whe cUiWeUia Wo be claVVified aV held foU Vale, if eaUlieU.  

 
2. Financial risk management 
 
 2.1 Financial risk factors 
 
 The Compan\¶V acWiYiWieV poWenWiall\ e[poVe iW Wo a YaUieW\ of financial UiVkV: maUkeW UiVk (inclXding 

cXUUenc\ UiVk, faiU YalXe inWeUeVW UaWe UiVk and caVh floZ inWeUeVW UaWe UiVk), cUediW UiVk and liqXidiW\ UiVk. 
The Compan\¶V oYeUall UiVk managemenW focXVeV on Whe XnpUedicWabiliW\ of financial maUkeWV and 
VeekV Wo minimiVe poWenWial adYeUVe effecWV on Whe Compan\¶V financial peUfoUmance. The Compan\ 
did noW make XVe of deUiYaWiYe financial inVWUXmenWV Wo hedge UiVk e[poVXUeV dXUing Whe cXUUenW and 
pUeceding financial \eaUV. The BoaUd pUoYideV pUincipleV foU oYeUall UiVk managemenW, aV Zell aV 
policieV coYeUing UiVkV UefeUUed Wo aboYe and Vpecific aUeaV VXch aV inYeVWmenW of e[ceVV liqXidiW\. 

 
 (a) MaUNeW ULVN 
 
 (L)  FRUeLJQ e[cKaQJe ULVN 
 
 FoUeign e[change UiVk aUiVeV fUom fXWXUe commeUcial WUanVacWionV and UecogniVed aVVeWV and 

liabiliWieV Zhich aUe denominaWed in a cXUUenc\ WhaW iV noW Whe enWiW\¶V fXncWional cXUUenc\.  The 
Compan\ haV no VignificanW cXUUenc\ UiVk Vince VXbVWanWiall\ all aVVeWV and liabiliWieV aUe 
denominaWed in eXUo. 
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2. Financial risk management - conWinXed 
 
(LL)  CaVK fORZ aQd faLU YaOXe LQWeUeVW UaWe ULVN 

 
 The Compan\¶V VignificanW inVWUXmenWV Zhich aUe VXbjecW Wo fi[ed inWeUeVW UaWeV UepUeVenW Whe bondV 

iVVXed Wo Whe geneUal pXblic (NoWe 12). In WhiV UeVpecW, Whe Compan\ iV e[poVed Wo faiU YalXe inWeUeVW 
UaWe UiVk in YieZ of Whe fi[ed inWeUeVW naWXUe of WheVe inVWUXmenWV, Zhich aUe hoZeYeU meaVXUed aW 
amoUWiVed coVW. 

  
The DiUecWoUV conVideU WhaW Whe Compan\ iV noW VignificanWl\ e[poVed Wo caVh floZ inWeUeVW UaWe UiVk 
Vince financial inVWUXmenWV VXbjecW Wo YaUiable inWeUeVW UaWeV aUe noW maWeUial. ManagemenW moniWoUV 
Whe impacW of changeV in maUkeW inWeUeVW UaWeV on amoXnWV UepoUWed in pUofiW oU loVV in UeVpecW of WheVe 
inVWUXmenWV and conVideUV Whe poWenWial impacW on pUofiW oU loVV of a defined inWeUeVW UaWe VhifW WhaW iV 
UeaVonabl\ poVVible aW Whe end of Whe UepoUWing peUiod Wo be immaWeUial. 
 

 2.1 Financial risk factors - conWinXed 
 
 (b) CUedLW ULVN 
 
 CUediW UiVk aUiVeV fUom caVh and caVh eqXiYalenWV and cUediW e[poVXUeV Wo cXVWomeUV, Zhich inclXde 

oXWVWanding debWoUV and amoXnWV UeceiYable fUom UelaWed paUWieV.  
 
         The Compan\ haV WZo W\peV of financial aVVeWV WhaW aUe VXbjecW Wo Whe e[pecWed cUediW loVV model 

x TUade and oWheU UeceiYableV; 
x CaVh and caVh eqXiYalenWV.  

 
While caVh and caVh eqXiYalenWV aUe alVo VXbjecW Wo Whe impaiUmenW UeqXiUemenWV of IFRS 9, Whe 
idenWified impaiUmenW loVV ZaV immaWeUial. 

 
           The Compan\ bankV onl\ ZiWh local financial inVWiWXWionV ZiWh high qXaliW\ VWanding oU UaWing. AW 31 

DecembeU 2019 and 31 DecembeU 2018, caVh and caVh eqXiYalenWV aUe held ZiWh coXnWeUpaUWieV 
ZiWh a cUediW UaWing of BBB- (2018: BBB) and aUe callable on demand. ManagemenW conVideU Whe 
pUobabiliW\ of defaXlW Wo be cloVe Wo ]eUo aV Whe coXnWeUpaUWieV haYe a VWUong capaciW\ Wo meeW WheiU 
conWUacWXal obligaWionV in Whe neaU WeUm. AV a UeVXlW, no loVV alloZance haV been UecogniVed baVed 
on 12-monWh e[pecWed cUediW loVVeV aV an\ VXch impaiUmenW ZoXld be Zholl\ inVignificanW Wo Whe 
Compan\. 

 
 
 The ma[imXm cUediW e[poVXUe Wo cUediW UiVk aW Whe UepoUWing daWe in UeVpecW of Whe financial aVVeWV 

ZaV aV folloZV:  
 

  At 31 AW 31 
  December DecembeU 
  2019 2018 
 NoWeV ¼ ¼ 

    
LoanV and UeceiYable caWegoU\:    
TUade and oWheU UeceiYableV 8 513,473 298,276 
CaVh and caVh eqXiYalenWV 9 870,738 749,862 
          1,384,211 1,048,138 
         
The ma[imXm e[poVXUe Wo cUediW UiVk aW Whe end of Whe UepoUWing peUiod in UeVpecW of Whe financial 
aVVeWV menWioned aboYe iV eqXiYalenW Wo WheiU caUU\ing amoXnW aV diVcloVed in Whe UeVpecWiYe noWeV 
Wo Whe financial VWaWemenWV.  The Compan\ doeV noW hold VignificanW collaWeUal aV VecXUiW\ in WhiV 
UeVpecW.   
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2. Financial risk management - conWinXed 
 
 The Compan\ aVVeVVeV Whe cUediW qXaliW\ of iWV cXVWomeUV, Waking inWo accoXnW financial poViWion, paVW 

e[peUience and oWheU facWoUV. IW haV policieV in place Wo enVXUe WhaW ValeV of VeUYiceV aUe effecWed 
ZiWh cXVWomeUV ZiWh an appUopUiaWe cUediW hiVWoU\.  The Compan\¶V managemenW moniWoUV Whe 
peUfoUmance of iWV WUade and oWheU UeceiYableV on a UegXlaU baViV Wo idenWif\ e[pecWed cUediW loVVeV, 
Waking inWo accoXnW hiVWoUical e[peUience in collecWion of accoXnWV UeceiYable. 

 
In meaVXUing Whe e[pecWed cUediW loVVeV on WUade UeceiYableV, Whe e[pecWed loVV UaWeV aUe baVed on 
Whe pa\menW pUofileV and Whe coUUeVponding hiVWoUical cUediW loVVeV e[peUienced ZiWhin WhiV peUiod 
Zhile alVo Waking inWo conVideUaWion a foUZaUd looking UaWe Zhich ZaV deWeUmined baVed on coXnWU\ 
UiVk. On WhaW baViV, Whe impaiUmenW pUoYiVion aV aW 31 DecembeU 2019 ZaV deWeUmined aV folloZV foU 
WUade UeceiYableV: 
 
 

 2.1 Financial risk factors - conWinXed 
 

 

 
 The cloVing impaiUmenW pUoYiVion foU WUade UeceiYableV aV aW 31 DecembeU 2019 UeconcileV Wo Whe 
opening impaiUmenW pUoYiVionV aV folloZV: 
 At 31 AW 31 
 December DecembeU 
 2019 2018 
 ¼ ¼ 

   
31 December: Opening impairment provision under IAS 39  19,985 17,685 
AmoXnWV UeVWaWed WhUoXgh opening UeWained eaUningV  - 5,559 
      Opening impairment provision as at 1 Januar\ under IFRS 9  19,985 23,244 
ImpaiUmenW UeleaVe UecogniVed in pUofiW oU loVV dXUing Whe \eaU  (4,029) (3,259) 
      31 December - closing impairment provision 15,956 19,985 
       

 Current  30 to 60  61 to 90  91 to 120 More than 
120 Total 

   da\s  da\s  da\s da\s  
   overdue  overdue  overdue overdue  
       
31 December 2019       
E[pecWed loVV UaWe 0.84% 0.84% 0.78% 27.23% 6.42%  
GUoVV caUU\ing 
amoXnW 83,408 100,694 73,243 31,071 83,695 372,112 

              ImpaiUmenW pUoYiVion  700 846 572 8,461 5,376 15,956 
              

 Current  30 to 60  61 to 90  91 to 120 More than 
120 Total 

   da\s  da\s  da\s da\s  
   overdue  overdue  overdue overdue  
       
31 December 2018       

E[pecWed loVV UaWe 1.37% 1.51% 2.64% 5.17% - 
47.82% 50.00%  

GUoVV caUU\ing 
amoXnW 65,960 53,963 35,259 69,305 10,493 234,980 

              ImpaiUmenW pUoYiVion  906 816 930 6,584 5,247 14,483 
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2. Financial risk management - conWinXed 
 

 2.1 Financial risk factors ± conWinXed 
 
(c) LLTXLdLW\ ULVN 

 
The Compan\ iV e[poVed Wo liqXidiW\ UiVk in UelaWion Wo meeWing fXWXUe obligaWionV aVVociaWed ZiWh iWV 
financial liabiliWieV, Zhich compUiVe pUincipall\ inWeUeVW-beaUing boUUoZingV (NoWe 12) and WUade and 
oWheU pa\ableV (NoWe 14). PUXdenW liqXidiW\ UiVk managemenW inclXdeV mainWaining VXfficienW caVh Wo 
enVXUe Whe aYailabiliW\ of an adeqXaWe amoXnW of fXnding Wo meeW Whe Compan\¶V obligaWionV. 
 
ManagemenW moniWoUV liqXidiW\ UiVk b\ UeYieZing e[pecWed caVh floZV and enVXUeV WhaW no addiWional 
financing faciliWieV aUe e[pecWed Wo be UeqXiUed oYeU Whe coming \eaU.  The Compan\¶V liqXidiW\ UiVk iV 
acWiYel\ managed Waking cogniVance of Whe maWching of caVh infloZV and oXWfloZV aUiVing fUom 
e[pecWed maWXUiWieV of financial inVWUXmenWV, WogeWheU ZiWh Whe Compan\¶V commiWWed bank boUUoZing 
faciliWieV and oWheU financing WhaW iW can acceVV Wo meeW liqXidiW\ needV.  In WhiV UeVpecW managemenW 
doeV noW conVideU liqXidiW\ UiVk Wo Whe Compan\ aV VignificanW Waking inWo accoXnW Whe liqXidiW\ 
managemenW pUoceVV UefeUUed Wo aboYe. 
 
The folloZing Wable anal\VeV Whe Compan\¶V financial liabiliWieV inWo UeleYanW maWXUiW\ gUoXpingV baVed 
on Whe Uemaining peUiod aW 31 DecembeU 2018 and 2017 Wo Whe conWUacWXal maWXUiW\ daWe. The 
amoXnWV diVcloVed in Whe WableV beloZ aUe Whe conWUacWXal XndiVcoXnWed caVh floZV. BalanceV dXe 
ZiWhin 12 monWhV eqXal WheiU caUU\ing balanceV, aV Whe impacW of diVcoXnWing iV noW VignificanW. 
 

     
  Less than  Between  Between  Over  
  1 \ear  1 and 2 \ears  2 and 5 \ears  5 \ears Total 
  ¼  ¼  ¼  ¼ ¼ 

      
 

31 December 2019      
BondV 55,000 55,000 165,000  1,135,616 1,410,616 
Bank oYeUdUafW 10,309 - -  - 10,309 
TUade and oWheU  
  pa\ableV 

 
226,193 

 
- 

 
- 

 
 - 

 
226,193 

            ToWal  291,502 55,000 165,000  1,135,616 1,647,118 
      
       

31 December 2018      
BondV 55,000 55,000 165,000  1,190,616 1,465,616 
Bank oYeUdUafW 9,562 - -  - 9,562 
TUade and oWheU  
  pa\ableV 

 
129,587 

 
- 

 
- 

 
 - 

 
129,587 

            ToWal  194,149 55,000 165,000  1,190,616 1,604,765 
      
       

WiWh UeVpecW Wo Whe maWXUiW\ of Whe Compan\¶V financial liabiliWieV aV aW 31 DecembeU 2019 and 31 
DecembeU 2018, Whe DiUecWoUV diVcloVe WhaW Whe Compan\¶V WUade and oWheU pa\ableV aUe enWiUel\ 
Uepa\able ZiWhin one \eaU fUom Whe end of Whe UeVpecWiYe UepoUWing peUiod and bank oYeUdUafW iV 
Uepa\able on demand. 
 

 2.2 Fair value estimation 
 

The faiU YalXe infoUmaWion of Whe Compan\¶V non-cXUUenW inWeUeVW-beaUing boUUoZingV iV diVcloVed in 
NoWe 12.  
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2. Financial risk management - conWinXed 
 

 2.2 Fair value estimation (continued) 
 

AW 31 DecembeU 2019 and 2018, Whe caUU\ing amoXnWV of caVh aW bank, UeceiYableV, VhoUW WeUm 
boUUoZingV, pa\ableV and accUXed e[penVeV UeflecWed in Whe financial VWaWemenWV aUe UeaVonable 
eVWimaWeV of faiU YalXe in YieZ of Whe naWXUe of WheVe inVWUXmenWV oU Whe UelaWiYel\ VhoUW peUiod of Wime 
beWZeen Whe oUiginaWion of Whe inVWUXmenWV and WheiU e[pecWed UealiVaWion. 
 
2.3 Capital risk management 

 
  The Compan\¶V objecWiYeV Zhen managing capiWal aUe: 

 
x Wo VafegXaUd Whe Compan\¶V abiliW\ Wo conWinXe aV a going conceUn in oUdeU Wo pUoYide UeWXUnV foU 

VhaUeholdeUV and benefiWV foU oWheU VWakeholdeUV; 
x Wo mainWain an opWimal capiWal VWUXcWXUe Wo UedXce Whe coVW of capiWal; and 
x Wo compl\ ZiWh UeqXiUemenWV of Whe AdmiVVion docXmenW iVVXed in UelaWion Wo Whe 5.5% 2027 

bondV. 
 

The BoaUd¶V polic\ iV Wo mainWain a VWUong capiWal baVe Vo aV Wo mainWain inYeVWoU, cUediWoU and 
maUkeW confidence Wo VXVWain fXWXUe deYelopmenW of bXVineVV. The BoaUd of DiUecWoUV moniWoUV Whe 
UeWXUn on capiWal, Zhich Whe Compan\ defineV aV Whe UeVXlWV foU Whe \eaU diYided b\ WoWal eqXiW\.  The 
BoaUd of DiUecWoUV alVo moniWoUV Whe leYel of diYidendV Wo oUdinaU\ VhaUeholdeUV.   
 
In YieZ of Whe naWXUe of Whe Compan\¶V acWiYiWieV and Whe e[WenW of boUUoZingV oU debW, Whe capiWal 
leYel aW Whe end of Whe UepoUWing peUiod deWeUmined b\ UefeUence Wo Whe financial VWaWemenWV iV 
deemed adeqXaWe b\ Whe DiUecWoUV. 
 
The compan\¶V polic\ foU managing capiWal haV Uemained Xnchanged fUom Whe pUioU \eaU. 

 
3. Critical accounting estimates and judgments  
 

EVWimaWeV and jXdgmenWV aUe conWinXall\ eYalXaWed and baVed on hiVWoUical e[peUience and oWheU 
facWoUV inclXding e[pecWaWionV of fXWXUe eYenWV WhaW aUe belieYed Wo be UeaVonable XndeU Whe 
ciUcXmVWanceV. The eVWimaWeV and aVVXmpWionV WhaW haYe a VignificanW UiVk of affecWing Whe UepoUWed 
amoXnW of aVVeWV and liabiliWieV ZiWhin Whe ne[W financial \eaU aUe diVcXVVed beloZ. 

 
IPSaLUPeQW Rf fLQaQcLaO aVVeWV 

 
The loVV alloZanceV foU financial aVVeWV aUe baVed on aVVXmpWionV aboXW UiVk of defaXlW and 
e[pecWed loVV UaWeV. The Compan\ XVeV jXdgemenW in making WheVe aVVXmpWionV and VelecWing Whe 
inpXWV Wo Whe impaiUmenW calcXlaWion, baVed on Whe Compan\¶V paVW hiVWoU\, e[iVWing maUkeW 
condiWionV aV Zell aV foUZaUd looking eVWimaWeV aW Whe end of each UepoUWing peUiod. DeWailV of Whe 
ke\ aVVXmpWionV and inpXWV XVed aUe diVcloVed in noWe 2. 
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4. Propert\, plant and equipment 
 

   CompXWeU   
 ImpUoYemenW FXUniWXUe and office AiU ToWal 
 Wo pUemiVeV & fiWWingV eqXipmenW condiWioneUV  
  ¼ ¼ ¼ ¼ ¼ 
      
At 1 Januar\ 2018      
CoVW 13,539 9,907 31,099 6,173 60,718 
AccXmXlaWed depUeciaWion (451) (1,770) (15,585) (3,177) (20,983) 
            NeW book amoXnW 13,088 8,137 15,514 2,996 39,735 
            Year ended 31 December      
   2018      
Opening neW book amoXnW 13,088 8,137 15,514 2,996 39,735 
AddiWionV - 1,690 2,956 - 4,646 
DepUeciaWion chaUge (1,439) (992) (6,181) (965) (9,577) 
            CloVing neW book amoXnW 11,649 8,835 12,289 2,031 34,804 
            At 31 December 2018      
CoVW 13,539 11,597 34,055 6,173 65,364 
AccXmXlaWed depUeciaWion  (1,890) (2,762) (21,766) (4,142) (30,560) 
            NeW book amoXnW  11,649 8,835 12,289 2,031 34,804 
       
Year ended 31 December      
   2019      
Opening neW book amoXnW 11,649 8,835 12,289 2,031 34,804 
AddiWionV 1,372 - 11,144 - 12,516 
DiVpoValV - - (3,068) - (3,068) 
DepUeciaWion chaUge (1,626) (991) (6,977) (669) (10,263) 
DepUeciaWion UeleaVed on 
diVpoVal - - 406 - 406 

            CloVing neW book amoXnW 11,395 7,844 13,794 1,362 34,395 
            At 31 December 2018      
CoVW 14,911 11,597 42,131 6,173 74,812 
AccXmXlaWed depUeciaWion  (3,516) (3,753) (28,337) (4,811) (40,417) 
            NeW book amoXnW  11,395 7,844 13,794 1,362 34,395 
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5. Intangible assets 

 At 31 
December 

AW 31 
DecembeU 

Domains and website development 2019 2018 
 ¼ ¼ 
   
Year ended 31 December   
Opening neW book amoXnW 100,323 75,262 
AddiWionV  18,024 55,252 
DiVpoValV 
AmoUWiVaWion chaUge foU Whe \eaU 

(155,494) 
(36,971) 

- 
(30,191) 

AmoUWiVaWion UeleaVed on diVpoVal 74,118 - 
      CloVing neW book amoXnW - 100,323 

      At 31 December   
CoVW - 137,470 
AccXmXlaWed amoUWiVaWion - (37,147) 
      NeW book amoXnW - 100,323 
       

On 31 DecembeU 2019, Whe Compan\ WUanVfeUUed iWV inWangible aVVeWV foU Whe pUice of ¼81,376.71, 
Zhich UepUeVenWed Whe neW book YalXe of Whe aVVeWV aV aW WhaW daWe, Wo iWV fXll\ oZned VXbVidiaU\, 
GingeU Media LWd (³Whe TUanVfeUee´). AV a UeVXlW of Whe Vaid WUanVfeU, Whe TUanVfeUee accepWed Wo 
become Wo oXWUighW oZneU of Whe aVVeWV, conViVWing of domain nameV and ancillaU\ aVVeWV. 

 
6. Investment in associates 
 

 At 31 
December 

AW 31 
DecembeU 

 2019 2018 
 ¼ ¼ 
   
Year end 31 December   
Opening caUU\ing amoXnW 67 13,081 
ReclaVVificaWion Wo aVVeWV claVVified aV held foU Vale (NoWe 10) - (13,081) 
AddiWionV - 67 
ShaUe of UeVXlWV - - 
      CloVing caUU\ing amoXnW - 67 
         
At 31 December   
CoVW 67 67 
ShaUe of UeVXlWV - - 
      CaUU\ing amoXnW  67 67 
       

 
 
 
 
 
 
 
 
 
 



ANCHOVY STUDIOS PLC 
AnnXal RepoUW and Financial SWaWemenWV - 31 DecembeU 2019 

 

 
 

31

 
6. Investment in associates - conWinXed 
 

The aVVociaWe aW 31 DecembeU 2018 ZhoVe UeVXlWV and financial poViWion affecWed Whe figXUeV of Whe 
Compan\ aUe VhoZn beloZ: 
 
 Registered  

office 
Percentage and 
class of shares 
held 

Nature of 
business 

    
    
    
    
    
    
TaaableTechnologieV SOHO Office HoWel, 28% OUdinaU\ VhaUeV Online UeVWaXUanW 
LWd Edge WaWeU BXVineVV (2018: 28%) booking poUWal 
 CenWUe,   
 Elia ZammiW SWUeeW   
 SW. JXlianV, STJ 3150,   
 MalWa   
 

The aVVociaWeV aUe noW deemed maWeUial Wo Whe Compan\ Waking cogniVance of Whe Compan\¶V 
financial poViWion. AccoUdingl\, Whe diVcloVXUeV emanaWing fUom IFRS12 µDiVcloVXUeV of inWeUeVWV in 
oWheU enWiWieV¶ ZeUe noW deemed neceVVaU\ foU Whe XVeU¶V XndeUVWanding of Whe financial UeVXlWV and 
financial poViWion of Whe Compan\.  The Compan\¶V VhaUe of Whe UeVXlWV of Whe aVVociaWeV and iWV 
VhaUe of Whe aVVeWV and liabiliWieV aUe noW deemed maWeUial foU Whe pXUpoVeV of diVcloVXUe. 

 
 
7. Investment in subsidiar\ 
 

 At 31 
December 

AW 31 
DecembeU 

 2019 2018 
 ¼ ¼ 
Year end 31 December   
Opening coVW and caUU\ing amoXnW 240 - 
AddiWionV 240 240 
      CloVing coVW and caUU\ing amoXnW 480 240 
       
The addiWionV dXUing Whe cXUUenW financial \eaU UepUeVenW Whe Compan\¶V acqXiViWion of 100% of Whe 
oUdinaU\ VhaUeV in GingeU Media LWd (UefeU Wo NoWe 5).  
 
The VXbVidiaU\ aW 31 DecembeU 2019 iV VhoZn beloZ: 
 

  Percentage and  
 Registered class of shares  
 office held Nature of business 
    
OneVW MaUkeW InWelligence  682,  100% OUdinaU\  InYeVWmenW holding 
LimiWed  High SWUeeW, 

HamUXn, MalWa 
ShaUeV (2018: 100%) compan\ 

    
 
GingeU Media LWd 

 
682, 
High SWUeeW, 
HamUXn, MalWa 

 
100% OUdinaU\ 
ShaUeV (2018: 100%) 

 
AffiliaWe maUkeWing 
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7. Investment in subsidiar\ - conWinXed 
 
 
AV aW 31 DecembeU 2019, Whe VXbVidiaU\¶V neW aVVeWV/liabiliWieV and neW pUofiWV/loVVeV foU Whe financial 
\eaU When ended amoXnWed Wo: 
 
OneVW MaUkeW InWelligence LimiWed ± NeW LiabiliWieV ¼45,521 and NeW LoVVeV ¼43,406. 
 
GingeU Media LimiWed ± NeW AVVeWV ¼240 and NeW LoVVeV of ¼640.. 
 

 
8. Trade and other receivables 
 

 At 31 AW 31 
 December DecembeU 
 2019 2018 
 ¼ ¼ 
Current   
TUade UeceiYableV 356,155 287,702 
OWheU debWoUV  139,104 6,066 
PUepa\menWV and accUXed income 18,214 4,508 
       513,473 298,276 

       
TUade UeceiYableV aboYe aUe diVcloVed neW of pUoYiVionV foU impaiUmenW foU doXbWfXl debWV of 
¼15,956 (2018: ¼19,985).  
 
OWheU debWoUV inclXde amoXnWV dXe fUom UelaWed paUWieV amoXnWing Wo ¼137,282 (2018: ¼720). 
 
AV aW 31 DecembeU 2019, loanV dXe fUom UelaWed paUWieV aUe diVcloVed neW of an impaiUmenW of Nil 
(2018: ¼16,220). 
 

 
9. Cash and cash equivalents 

 
 FoU Whe pXUpoVeV of Whe VWaWemenW of caVh floZV, Whe \eaU-end caVh and caVh eqXiYalenWV compUiVe 

Whe folloZing:  
 

 At 31 AW 31 
 December DecembeU 
 2019 2018 
 ¼ ¼ 
   
CaVh aW bank and in hand 870,738 749,862 
Bank oYeUdUafW (NoWe 12) (10,309) (9,562) 
       860,429 740,300 
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10. Assets classified as held for sale 
 

 At 31 AW 31 
 December DecembeU 
 2019 2018 
 ¼ ¼ 
   
ReclaVVificaWion fUom inYeVWmenWV in aVVociaWeV - 13,081 
       - 13,081 
       

DXUing Whe pUeYioXV financial \eaU Whe Compan\ UeclaVVified Whe caUU\ing amoXnW of Whe inYeVWmenW in 
FeWchiW TechnologieV LWd, amoXnWing Wo ¼13,081, fUom inYeVWmenW in aVVociaWeV (NoWe 6), in YieZ of 
managemenW¶V deciVion Wo diVpoVe of Whe inYeVWmenW. The caUU\ing amoXnW, aW poinW of WUanVfeU, ZaV 
capped Wo Whe e[pecWed UecoYeUable amoXnW Zhich ZaV agUeed ZiWh Whe bX\eU. 

 
11. Share capital 
 

 At  
31 December 

AW 31 
DecembeU 

 2019 2018 
 ¼ ¼ 
   
Authorised   
453,000 OUdinaU\ VhaUeV of ¼1 each 453,000 453,000 
34,780 OUdinaU\ µA¶ VhaUeV of ¼1 each 34,780 34,780 
12,220 OUdinaU\ µB¶ VhaUeV of ¼1 each 12,220 12,220 
     500,000 500,000 
      
Issued    
34,780 OUdinaU\ µA¶ VhaUeV of ¼1 each ± 25% paid Xp 8,695 8,695 
12,220 OUdinaU\ µB¶ VhaUeV of ¼1 each  
  - (312 100% paid Xp and 11,908 25% paid Xp) 

 
3,289 

 
3,289 

     11,984 11,984 
      
The holdeUV of oUdinaU\ VhaUeV aUe enWiWled Wo UeceiYe diYidendV aV declaUed fUom Wime Wo Wime and 
aUe enWiWled Wo one YoWe peU VhaUe aW meeWingV of Whe Compan\.  All VhaUeV Uank eqXall\ ZiWh UegaUd 
Wo Whe Compan\¶V UeVidXal aVVeWV. 
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12.     Borrowings 

 At 31 AW 31 
 December DecembeU 
 2018 2018 
 ¼ ¼ 
Current   
Bank oYeUdUafW 10,309 9,562 
         
Non-current   
10,000 5.5% XnVecXUed bondV 2027 976,735 973,575 
       
B\ YiUWXe of Whe AdmiVVion docXmenW daWed 10 Ma\ 2017, Whe Compan\ iVVXed foU VXbVcUipWion b\ 
Whe geneUal pXblic 10,000 XnVecXUed bondV foU an amoXnW of ¼1,000,000. The bondV haYe a nominal 
YalXe of ¼100 peU bond and haYe been iVVXed aW paU. 

 
The bondV aUe VXbjecW Wo a fi[ed InWeUeVW UaWe of 5.5% peU annXm pa\able annXall\ in aUUeaUV on 19 
JXne of each \eaU. All bondV aUe Uedeemable aW paU (¼100 foU each bond) on 19 JXne 2027. 

 
The pUoceedV fUom Whe bond iVVXe aUe Wo be XVed foU Whe Compan\¶V geneUal commeUcial pXUpoVeV, 
Zhich Zill inclXde Whe folloZing 
 
- Wo e[pand inWo neZ maUkeWV; 
- diYeUVificaWion of offeUing inWo neZ, ancillaU\ aUeaV VXch aV affiliaWe maUkeWing; 
- inYeVWing in IT V\VWemV and infUaVWUXcWXUe; 
- VWUengWhening Whe oUganiVaWion¶V capaciW\ and depWh, pUimaUil\ b\ laWeUal UecUXiWmenW ZiWhin Whe 

Wechnolog\, pUodXcW deYelopmenW and maUkeWing and ValeV VpaceV. 
 

The bondV haYe been admiWWed on PUoVpecWV MTF, a mXlWilaWeUal WUading faciliW\ (MTF) opeUaWed b\ 
Whe MalWa SWock E[change (MSE). The qXoWed maUkeW pUice of Whe bondV aW 31 DecembeU 2019 ZaV 
¼102.50 (2018: ¼103.50) Zhich in Whe opinion of Whe DiUecWoUV faiUl\ UepUeVenWed Whe faiU YalXe of WheVe 
financial liabiliWieV. The faiU YalXe eVWimaWe in WhiV UeVpecW iV deemed LeYel 1 of Whe faiU YalXe 
meaVXUemenW hieUaUch\ aV iW conVWiWXWeV a qXoWed pUice in an acWiYe maUkeW. 
 
The bondV aUe meaVXUed aW Whe amoXnW of neW pUoceedV adjXVWed foU Whe amoUWiVaWion of Whe diffeUence 
beWZeen neW pUoceedV and Whe UedempWion YalXe of Whe bondV XVing Whe effecWiYe inWeUeVW meWhod aV 
folloZV: 
 
 At 31 AW 31 
 December DecembeU 
 2019 2018 
 ¼ ¼ 
5.5% unsecured bonds 2027   
OUiginal face YalXe of bondV iVVXed 1,000,000 1,000,000 
      GUoVV amoXnW of bond iVVXe coVWV (31,593) (31,593) 
      AmoUWiVaWion of gUoVV amoXnW of bond iVVXe coVWV:   
   AmoUWiVaWion chaUge foU Whe \eaU (NoWe 18) 3,159 3,159 
      AccXmXlaWed amoUWiVaWion aW end of \eaU 8,327 5,168 
      UnamoUWiVed bond iVVXe coVWV (23,266) (26,425) 
      AmoUWiVed coVW and cloVing caUU\ing amoXnW 976,735 973,575 
       

The Compan\¶V banking faciliWieV aV aW 31 DecembeU 2019 amoXnWed Wo ¼10,000 (2018 ¼10,000). 
SXch faciliWieV aUe mainl\ VecXUed b\ gXaUanWeeV fUom Whe Compan\¶V DiUecWoUV. AV aW 31 DecembeU 
2019, Whe bank oYeUdUafW iV VXbjecW Wo a YaUiable UaWe of inWeUeVW of 5.65% (2018: 6.2%). 
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13.   Deferred tax  
  

DefeUUed income Wa[eV aUe calcXlaWed on WempoUaU\ diffeUenceV XndeU Whe liabiliW\ meWhod and aUe 
meaVXUed aW Whe Wa[ UaWeV WhaW aUe e[pecWed Wo appl\ Wo Whe peUiod Zhen Whe aVVeW iV UealiVed oU Whe 
liabiliW\ iV VeWWled baVed on Wa[ UaWeV (and Wa[ laZV) WhaW haYe been enacWed b\ Whe end of Whe UepoUWing 
peUiod. The pUincipal Wa[ UaWe XVed iV 35% (2018: 35%). 
 
 
The UecogniVed defeUUed Wa[ aVVeWV and liabiliWieV aUe e[pecWed Wo be UecoYeUed oU VeWWled pUincipall\ 
afWeU moUe Whan WZelYe monWhV. The balance aW Whe end of Whe UepoUWing peUiod UepUeVenWV: 

 
AW Whe end of Whe UepoUWing peUiod Whe Compan\ had Whe folloZing XnXWiliVed Wa[ cUediWV and WempoUaU\ 
diffeUenceV: 

 
 
   

2018 
Movement for 

the \ear 
 

2019 
  EUR EUR EUR 
AUiVeV on:     
     PUoYiVionV on UeceiYableV   (6,995) 1,410 (5,585) 

AcceleUaWed depUeciaWion   13,526 12,321 1,205 
UnabVoUbed capiWal alloZanceV  (6,628) (6,628) - 
TUading loVVeV   (20,055) (20,055) - 
            (20,152) 15,772 (4,380) 
       

The defeUUed Wa[ aVVeW aUiVing fUom WempoUaU\ diffeUenceV haV noW been UeflecWed in WheVe financial 
VWaWemenWV.  

 
14. Trade and other pa\ables 
 

 At 31 AW 31 
 December DecembeU 
 2019 2018 
 ¼  ¼ 
   
TUade pa\ableV 49,978 8,079 
OWheU pa\ableV 28,723 19,609 
IndiUecW Wa[aWion 40,958 32,959 
AccUXed bond inWeUeVW pa\able 29,267 29,329 
OWheU accUXalV 37,000 14,471 
DefeUUed income 40,264 25,140 
       226,190 129,587 
        

15. Revenue 
 

ReYenXe iV all deUiYed fUom Whe pUoYiVion of digiWal maUkeWing acWiYiWieV and ancillaU\ VeUYiceV. 
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16. Emplo\ee benefit expense 
 

 2019 2018 
 ¼ ¼ 
   
WageV and ValaUieV, inclXding DiUecWoUV¶ UemXneUaWion 628,803 618,604 
Social VecXUiW\ coVWV 41,215 40,958 
       670,018 659,562 
LeVV: emplo\ee coVWV capiWaliVed aV paUW of ZebViWe deYelopmenW (18,024) (41,854) 
       651,994 617,708 
       

AYeUage nXmbeU of peUVonV emplo\ed dXUing Whe \eaU ZaV 24 (2018: 25). 
 
InclXded aboYe aUe DiUecWoUV¶ ValaUieV and oWheU emolXmenWV amoXnWing Wo ¼151,025 (2018: 
¼139,025). 
 

17. Expenses b\ nature  
 

 2018 2018 
 ¼ ¼ 
   
Media bX\ing, VofWZaUe and plaWfoUm e[penVeV 93,510 144,676 
Legal and oWheU pUofeVVional feeV 50,258 51,898 
PUopeUW\ opeUaWing leaVe UenWalV pa\able 3,750 45,993 
MoYemenWV in pUoYiVion foU impaiUmenW of WUade UeceiYableV (4,029) (3,259) 
MoYemenWV in pUoYiVion foU impaiUmenW of VhaUeholdeU loan - 16,220 
OWheU e[penVeV 182,843 148,085 
      ToWal oWheU opeUaWing e[penVeV 326,332 403,613 
       

Auditor¶s fees 
 

FeeV chaUged b\ Whe aXdiWoU foU VeUYiceV UendeUed dXUing Whe financial peUiodV ended 31 DecembeU 
2019 UelaWe Wo Whe folloZing: 

 

 
 

18. Finance costs 
 

 2018 2018 
 ¼ ¼ 
   
BondV inWeUeVW e[penVe (NoWe 12) 58,159 58,159 
Bank inWeUeVW and chaUgeV 1,744 2,501 
Finance coVWV ± UenW 6,210 - 
       66,113 60,660 
       

 2019 2018 
 ¼ ¼ 
   
AXdiW feeV 7,000 7,000 
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19. Tax expense  

 2019 2018 
 ¼ ¼ 
   

CXUUenW Wa[ e[penVe 5,004 - 
       

The Wa[ on Whe Compan\¶V (loVV)/ pUofiW befoUe Wa[ diffeUV fUom Whe WheoUeWical amoXnW WhaW ZoXld 
aUiVe XVing Whe baVic Wa[ UaWe aV folloZV: 

 
  2019 2018 
  ¼ ¼ 
   
PUofiW/(LoVV) befoUe Wa[ 97,109 (28,296) 
      Ta[ aW 35% 33,988 (9,904) 

   
Ta[ effecW of:   
UnUecogniVed defeUUed Wa[ moYemenW (15,772) 5,706 
DiValloZed e[penVeV 7,658  4,198 
DedXcWion on IP Vold - (5,201) - 
Ta[ effecW of WUanVfeU of inWangible  (12,629) - 
Income Wa[ed aW loZeU UaWeV (49) - 
OWheU diffeUenceV (772) - 
       8,614 - 
       

20. Discontinued operations  
 2019 2018 
 ¼ ¼ 
Loss for the \ear from discontinued operations    
ReYenXe  26,473 28,535 
AmoUWiVaWion (36,971) (30,191) 
   
   

LoVV fUom opeUaWing acWiYiWieV  (10,498) (1,651) 
       

 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 



ANCHOVY STUDIOS PLC 
AnnXal RepoUW and Financial SWaWemenWV - 31 DecembeU 2019 

 

 
 

38

 
21. Cash generated from operations 
 
 ReconciliaWion of opeUaWing pUofiW Wo caVh geneUaWed fUom opeUaWionV: 

 2019 2018 
 ¼ ¼ 
   
OpeUaWing pUofiW 163,221 32,364 
   
AdjXVWmenWV foU:   
   AmoUWiVaWion of inWangible aVVeWV 36,969 30,191 
   DepUeciaWion of pUopeUW\, planW and eqXipmenW 10,262 9,577 
   DepUeciaWion of UighW of XVe aVVeW 10,555 - 
   MoYemenW in pUoYiVion foU impaiUmenW of WUade UeceiYableV (4,029) (3,259) 
   ImpaiUmenW of VhaUeholdeUV loanV - 16,220 
   LoVV on Vale of pUopeUW\, planW and eqXipmenW 129 - 
   LoVV on Vale of inYeVWmenW in aVVociaWe 581 - 
   
ChangeV in ZoUking capiWal:   
TUade and oWheU UeceiYableV (130,031) 6,529 
TUade and oWheU pa\ableV 96,879 (30,657) 
      CaVh geneUaWed fUom opeUaWionV  184,536 60,965 
       

22.  Operating leases  
 
 WKeUe WKe CRPSaQ\ LV WKe OeVVee 
 

On 1 JanXaU\ 2019, Whe GUoXp adopWed IFRS 16 LeaVeV XVing Whe modified UeWUoVpecWiYe appUoach, 
ZiWh no UeVWaWemenW of compaUaWiYe infoUmaWion and an immaWeUial adjXVWmenW of EXU17,353 Wo 
opening UeWained eaUningV UecoUded Xpon WUanViWion. LeaVeV Uecogni]ed in UelaWion Wo PUopeUW\ aUe 
foU a peUiod of 13 \eaUV e[piUing on 31 DecembeU 2028. RighW-of-XVe aVVeWV and leaVe liabiliWieV 
haYe been UecogniVed aV VepaUaWe line iWemV in Whe VWaWemenW of financial poViWion. LeaVe liabiliWieV 
ZeUe meaVXUed aW Whe pUeVenW YalXe of Whe Uemaining leaVe pa\menWV, diVcoXnWed XVing Whe 
incUemenWal boUUoZing UaWe aV of 1 JanXaU\ 2019. The incUemenWal boUUoZing UaWe UeflecWV Whe UaWe 
of inWeUeVW WhaW Whe compan\ ZoXld haYe Wo pa\ Wo boUUoZ oYeU a VimilaU WeUm, and ZiWh a VimilaU 
VecXUiW\, Whe fXndV neceVVaU\ Wo obWain an aVVeW of a VimilaU YalXe Wo Whe UighW-of-XVe aVVeW in a 
VimilaU economic enYiUonmenW. To deWeUmine WhiV UaWe, Whe compan\ obWained infoUmaWion fUom iWV 
bank foU Whe paUWicXlaU pXUpoVe. 
 
APRXQWV UecRJQLVed LQ WKe VWaWePeQW Rf fLQaQcLaO SRVLWLRQ 
 2019 

Right of use assets ¼ 

Cost  

BXildingV 94,995 
    
 94,995 
  
Accumulated Depreciation  

BXildingV 10,555 
    
 10,555 
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Net Book Value  

BXildingV 84,440 
    
 84,440 
     
 2019 

Lease Liabilities ¼ 

CXUUenW 6,970 

Non-cXUUenW 98,788 
    
 105,758 
    TKe VWaWePeQW Rf SURfLW RU ORVV aQd RWKeU cRPSUeKeQVLYe LQcRPe VKRZV WKe fROORZLQJ UeOaWLQJ WR OeaVeV 
  
 2019 
Depreciation on right of use assets ¼ 
BXildingV (10,555) 
    
 (10,555) 
     
 2019 
 ¼ 
InWeUeVW e[penVe (inclXded in finance coVW) 6,210 

E[penVeV UelaWing Wo leaVeV of loZ YalXe aVVeWV  3,600 
    
 9,810 
    The WoWal caVh oXWfloZ foU leaVeV in 2019 ZaV ¼12,800. 

 
 Up Wo 31 DecembeU 2018 
 

The fXWXUe minimXm leaVe pa\menWV pa\able XndeU non-cancellable pUopeUW\ opeUaWing leaVeV 
pUincipall\ UelaWe Wo office UenWalV Zhich e[piUe ZiWhin a peUiod Uanging fUom 3 monWhV Wo 14 monWhV 
fUom Whe end of Whe UepoUWing peUiod. 

  
 2019 2018 
 ¼ ¼ 
   
NoW laWeU Whan 1 \eaU 4,101 4,101 
LaWeU Whan 1 \eaU and noW laWeU Whan 5 \eaUV - - 
       4,101 4,101 
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24.     Contingencies 
  
The Compan\¶V conWingenW liabiliWieV aV aW 31 DecembeU 2018 inclXdeV: 
  

  2019 2018 
 ¼ ¼ 
      
Bank gXaUanWeeV  - 3,090 
   
   - 3,090 

25. Related parties 
 
 The Compan\¶V DiUecWoUV conVideU Whe VXbVidiaU\ and aVVociaWe of Whe Compan\ (NoWe 6 and 7), 

all enWiWieV oZned oU conWUolled b\ common VhaUeholdeUV and Whe Compan\¶V ke\ managemenW 
peUVonnel Wo be Whe pUincipal UelaWed paUWieV of Whe Compan\. TUanVacWionV ZiWh WheVe UelaWed paUWieV 
ZoXld W\picall\ UelaWe Wo Whe Velling of digiWal maUkeWing VeUYiceV in Whe oUdinaU\ coXUVe of bXVineVV. 
E[cepW foU WUanVacWionV diVcloVed oU UefeUUed Wo pUeYioXVl\ in WheVe financial VWaWemenWV, Whe 
opeUaWing WUanVacWionV ZiWh UelaWed paUWieV WhaW haYe a maWeUial effecW on Whe Compan\¶V UeVXlWV and 
financial poViWion aUe diVcloVed beloZ: 

  
  2019 2018 
  ¼ ¼ 
Sales - provision of digital marketing services   
   
AVVociaWe - - 
Ke\ managemenW peUVonnel - - 
OWheU UelaWed paUW\ 181,906 127,611 
       181,906 127,611 
       

Ke\ managemenW peUVonnel compUiVe Whe DiUecWoUV of Whe Compan\. Ke\ managemenW peUVonnel 
compenVaWion UelaWeV Wo Whe DiUecWoUV¶ UemXneUaWion Zhich iV diVcloVed in NoWe 16. 

 
YeaU end balanceV ZiWh UelaWed paUWieV, aUiVing pUincipall\ fUom Whe WUading WUanVacWionV UefeUUed Wo 
aboYe aUe diVcloVed beloZ: 

 

 At 31 
December 

AW 31 
DecembeU 

 2019 2018 
 ¼ ¼ 
AmoXnWV oZed b\ aVVociaWe  
  (VWaWed neW of pUoYiVionV foU impaiUmenW) 10,433 12,000 

AmoXnWV oZed b\ VXbVidiaUieV 137,282 720 
AmoXnWV oZed b\ UelaWed paUW\   
 (VWaWed neW of pUoYiVionV foU impaiUmenW) 71,037 56,322 

       218,752 69,042 
       
All balanceV ZiWh UelaWed paUWieV aUe XnVecXUed, inWeUeVW fUee and Uepa\able on demand. No 
gXaUanWeeV haYe been giYen oU haYe been UeceiYed. 

 
26. Statutor\ information 
 

AnchoY\ SWXdioV plc iV a pXblic limiWed liabiliW\ compan\ and iV incoUpoUaWed in MalWa. TheVe financial 
VWaWemenWV pUeVenW infoUmaWion aboXW Whe Compan\ aV an indiYidXal XndeUWaking. The compan\ iV 
e[empW fUom Whe pUepaUaWion of conVolidaWed financial VWaWemenWV b\ YiUWXe of SecWion 173 of Whe 
CompanieV AcW, 1995. 
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