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PANDORA CONSULTANCY SERVICES PLC

STRATEGIC REPORT
Year Ended 31% December 2018

The Board of Directors present their strategic report and financial statements of the Company for the year
ended 31 December 2018,

#rindipal activities and nature of operations of the Company
‘The principal activities of the Company, which are unchanged fram last year, is Tnvestments.

The Company is listed with the Cyprus Stock Exchange (CSE).

Review of current position, future developments and performance of the Company's business
The Company's development to date, financial results and position as presented in the financial statements are not
considered satisfactory and the Board of Directors is trying to reduce the Company's losses.

Principal risks and uncertainties
The principal risks and uncertainties faced by the Company are disclosed in nates 3 and 4 of the finandal statements.

Use of financizl instruments by the Company
The Company is exposed to market price risk and credit risk from the financial instruments it holds.

Market price risk

The Company s expiosed to equity securities price risk because of investments held by the Company and classified on
the statement of financial position either as available-for-sale or at fair value through profit or loss. The Company is
not exposed to commodity price rsk.

Credit risk
Credit risk is the risk that a counterparty will not meet its obligations under a financial instrument or customer contract,
leading to a finandial loss. The Company is exposed to credit risk from its operating activities - primarily trade recaivables
and from its financing activities, including deposits with banks, foreign exchange transactions and other financial
Instrumentis.

Credit risk related o trade receivables: This is managed based on established polides, proceduras and controls relating
tn customer credit risk management. Credit limits are established for all customers based on internal ratings. Credit
quality of the customer is assessed, and outstanding customer receivables are reguilarly monitored. The Company does
not hold collateral as security.

Liguidity risk _
Liguidity risk is the risk that arises when the maturity of assets and liabilities does not mateh. An unmatched position
potentially enhances profitability but can also increase the risk of losses, The Company has procedures with the objest
of minimising such losses such as maintaining sufficient cash and other highly liquid current assets and by having
available an adeguate amount of committed credit facliities.

Resuliz
The Company’s restits for the year are set out on page 10. The net loss for the year is carried forward.

Implementation and compliance to the Code of Corporate Governance

As @ company listed on the Cyprus Stock Exchange {CSE) Mew Markel, PANDORA CONSULTANCY SERVICES PLC has
not adopted CSE's Corporate Governance Code as this is not required by the Emerging Market {New Market) of the
Cyprus Stock Exchange. ' )

Board of Directors

The members of the Company’s Board of Directors as at 31 December 2018 and at the date of this report are presenied

on page 1. &l of them were members of the Beard of Directars throughout the year ended 31 December
2018,

In accordance with the Company's Articles of Association all Directors presently members of the Board continug in
affice.

There were no significant changes in the assignment of responsibilities and remuneration of the Board of Directars.




PANDORA CONSULTANCY SERVICES PLC

STRATEGIC REPORT contimed
Year Ended 31% December 2018

Directors
The follewing persons served as directors during the year:

Michail Panoy
Stuart Poppleton
Stathis Roussos

Directors' respansibiiities
The directors are responsibie for preparing the Strategic Report, the Report of the Directors and the financial statements
in accordance with applicable law and regulations.

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

* gelect suitable aceounting policies and then apply them consistently;

* make judgements and sccounting estimates that are reasoneble and prudent;

® ghate that the financial statements comply with IFRS;

= prepare the financial statements on the going concern basis unless it is inappropriate to presume that the
company will continue in business.

The directors are respansible for keeping adequate accounting records that are sufficient to show and expiain the
oompany's transactions and disclose with reasonable accuracy at any time the financial position of the company and
erable themn to ensure that the financial statements comply with the Companies Act 2006. They are also responsibie
for safequarding the assets of the company and hence for taking reasonable steps for the prevention and detection of
fraud and other irregularities.

Pisclosure of Information to auditors
Each person who was 3 director at the bme this report was approved confirms that:
s =ofar as he s aware, there s no relevant audit information (as defined by Section 418 of the
Companies Act 2006]) of which the company’s auditor is unaware; and
» he has taken ail the steps that he ought to have taken as a director in order to make himseff aware of any
relevant audit information and to establish that the company's auditor is aware of that information.

This report was approved by the board of directors on 2 June 2020 and signed on its behalf.

274 June 2020




PANDORA CONSULTANCY SERVICES PLC

REPORT OF THE DIRECTORS
Year Ended 31% December 2018

The directors present their report with the financial statements of the company for the vear ended 31% December
2018, k

Principal Activity _
The principal activities of the Company, which are unchanged from last year, is Investments.

Dividends
No dividends will be distributed for the year ended 31 December 2018.

Events Since the End of the Year
Information relating to events since the end of the year is given in the notes to the financial statements.

Financial Instruments
The corpany has one class of Ordinary Shares, The Shares, which carry voting rights. The Ordinary Shares each
cany one vote and have rights to participate in to dividends distribution.

Significant Accounting Policles
The following accounting pelicies have been applied consistentiy for all the years presented in these financial
statements and In stating the financial position of the company.

Finance income
Financa Incorme includes loan interest ncome which is recognised based on an acorual basis and forelgn
exchange differencas.

Finance expenses
Interest expense and other borrowing costs are recognised to profit or [oss using the effective interest
method,

Foreign currency transiation

(i} Functional and presentation currency

Ttems induded in the Company's finandial statements are measured using the currency of the primary
econamic environment inwhich the entity operates {"the functional currency'). The financial statements
are presented in Euro &, which s the Compeny’s functionat and presentation currency.

{if) Transactions and balances

Foreign currency transactions are translated into the functional currency using the exchange rates
prevailing at the dates of the transactions. Foreign exchange gains and losses resulting from the
settiement of such transactions and from the transiation at year end exchange rates of monetary assets
and liabilities denominated in foreion currencies are recognised in profit or Joss,

‘Engagement with Suppliers, Customers and Others oy

The company's current policy conceming the payment of trade creditors is

~seftle the terms of payments with the suppliers when agreeing the terms of each transaction;

-ensure that suppliers are made aware of the payments by indusion of the relevant terms in contracts; and
~pay in accordance with company's contractual and other legal obligations,

Financial Risk Management Objectives and Policies : _
a) Financial risk management objectives and policies of the company including the policy of hedging each
major type of foreseeable transaction for which hedge accounting is used; and

b} the exposure of the company to price risk, credit risk, liguidity risk and cash flow risk; unless such
information is not material for the assessment of the assets, llabilities, financial position and profit and loss of
the company.




PANDORA CONSULTANCY SERVICES PLC

REPORT OF THE DIRECTORS contiued
Ended 31% December 2018

Engagement with Emplovees

It is the policy of the Company’s to encourage and develop all members of staff to realise thelr maximum potentil.
Wherever possible, vacancies are filled from within the Company and adequate opportunities for Internal promotion are
created. The Board is committed to a systematic training policy and has @ comprehensive training and development
programme that generates the opportunity for employees to maintain and improve their performance and to davelop thelr
potential to 2 maximum level of attainment. In this way, staff will make their best possible contribution to the organisation's
success. The Company supports the principle of equal opportunities in employment and opposes all forms of unlawful or
unfair discrimination on the grounds of race, age, nationality, refigion, ethnic or national origin, sexual orientation, gender
or gender reassignment, marital status or disability. It is also the palicy of the Company, where possible, to give
sympathetic consideration to disabled persons in their application for employment with the Company and to protect the
interests of existing members of the staff who are disabled.

‘Statement of Directors’ Responsibilities
The directors are responsible far preparing the Strategic Report, the Report of the Directors and the finandal
statements in acoordance with applicable law and regufations.

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

- select suitable accounting policies and then apply them consistentiy;

- make judgements and accounting estimates that are reasonable and prudent;

- prepare the financial statements on the going concern basis unless it fs inappropriate to presume that the
company will continue in business.

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

Statement as to Disclosure of Information o Auditors

So far as the directors are aware, there is no refevant audit information (as defined by Section 418 of the
Companies Act 2006) of which the company's auditors are unaware, and each director has taken all the steps
that he ought to have taken s a director in order to make himself aware of any relevant audit information
and to establish that the company’s auditars are aware of that infarmation.

Aunditors
The auditors, M Georghiades & Associates, will be proposed for re-appointment at the forthcoming Annual
General Meeting.

This report was approved by the board of directors on 2 June 2020 and signed on its behaif.




PANDORA CONSULTANCY SERVICES PLC

THE COMPANY OFFICIALS RESPONSIBLE FOR THE PREPARATION OF THE
FINANCIAL STATEMENTS DECLARATION OF THE MEMBERS OF THE
BOARD OF DIRECTORS

1n accordance with Artide 9 sections (3c) and (7) of the Transparency Requirements (Traded Securitles in Regulated
Mariets) Law 2007 (N 190 {1)/2007) ("the Law") we, the mermbers of the Board of Directors and the Company official
responsible for the financial statements of PANDORA CONSULTANCY SERVICES PLC (the "Company”) for the year ended
31 December 2018, on the basis of our knowledge, dediare that:

{a) The annual financial statements of the Company which are presented on pages 10 to 25

(i) have been preparad in accordance with the applicable International Financial Reparting Standards as adopted by
the European Union and the provisions of Articie 9, section (4} of the law, and

(i) provide 3 true and fair view of the particulars of assets ‘and liahilities, the financial position and profit or loss of the
Company and the entities included in the financis! statements as a whole and

b) The management report provides 3 fair view of the developments and the performance as well as the financlal
position of the Company as a whole, together with a description of the maln risks and uncertainties which they face.

Members of the Board of Directors:

RS

= 5
]
|‘E

{
i,/
! P
4

il

_~Michail F'angg,:&i
- i

-~ i

[ P

[
'
A

Responsible for drafting the financial statements

Mr Stathic Roussos (Financlal Manager)

4 June 2020




PANDORA CONSULTANCY SERVICES PLC

INDEPENDENT AUDITORS' REPORT
Year Ended 31% December 2018
To the members of Pandora Consultancy Services Plc

Opinlon

We have audited the financial siztements of " PANDORA CONSULTANCY SERVICES PLC” for the period ended
31 December 2018 which comprise the Income Statement, the Statement of Comprehensive Income, the Statement
of Financial Position, the Statement of Changes in Equity, the Statement of Cash Flows and notes to the financial
statements, including 2 summary of significant accounting policies. The financial reporting framework that has been
applied in their preparation is applicable law and International Financial Reporting Standards (IFR5s) as adopted
by the European Union.

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

In our opinion the financial statements:
& give a true and fair view of the state of the company's affairs as at 31 December 2018 and of its profit for the
penod then endad;
« have been properly prepared In accordance with IFRSs as adopted by the European Upian; and
» have been prepared in accordance with the requirements of the Companies Act 2008.

Basis of opinion

We conducted our audit in accordance with International Standards on Auditing (UK) (ISAs (L) and applicable law.
Our responsibilities under those standards are further described in the Auditor’s responsibilities for the audit of
the financial statements section of our report. We are independent of the company In accordance with the ethicat
requirements that are relevant to our audit of the financial statements in the European Unlon, Including the FRC's
Ethical Standard, and we have fulfilled our other ethical respensibifities in accordance with these reguirements. We
believe that the audit evidence we have obtsined is sufficient and appropriate to provide a basis for our opinion.

We alsc confinn that we have not formed an opinion based on any future cashflows, IRR and valuations given to us
by the management,

Conclusions relzting to going concern
We have nothing 1o report in respect of the following matters in relation to which the ISAs (UK) require us to
report to you where:
s the direciors’ use of the going concern basis of accounting in the preparation of the financial statements s
not appropriate; or
e the directors heve not disclosed in the finandial stetements any identified material uncertainties that may cast
significant douht about the company’s ability to continue to adopt the going concem basis of accounting for a
period of at least twelve months from the date when the financial statements are authorised for issue.

Other information

The other information comprises the information included in the regort and financial staterents, other than the
financial statements and our auditor's report therson. The directors are responsible for the ather information.
Cuer opinion on the finsncial statements does not cover the other information and, except to the extent
otherwise explicitly stated in our report, we do not express any form of assurance eonclusion thereon. In
connection with our audit of the financia! statements, our responsibility is to read the other information and, in
doing so, consider whether the other information is materially inconsistent with the financlal statements or our
knowledge obtained in the audit or otherwise appears to be materially misstated. If we identify such material
Incansistencies or apparent material misstaternents, we are required to determine whether there is 2 material

7



PANDORA CONSULTANCY SERVICES PLC

INDEPENDENT AUDITORS’ REPORT cortiues
Year Ended 315 December 2018
To the members of Pandora Consultancy Services Plc

misstatement in the financial statements or a material misstatement of the other information. If, based on the work
we have performed, we tonclude that there is 2 material misstatement of this other information, we are raquired to
report that fact,

We have nothing to report in this regard,
Opinions on other matters prescribed by the Companies Act 2006:

1In our opinior, based on the work undertaken in the course of the
audit:
s the information given in the strategic report and the directors’ report for the financial year for which the
financial statements are prepared is consistent with the finandal statements; and
= the strategic report and the directors’ report have been prepared in accordance with applicable legal
requirements.

Matters on which we are reguired to repert by exception

In the light of the knowledge and understanding of the company and its environment obtained in the course of the
audit, we have not identified material misstatements in the strategic report or the directors’ report.
\We have nothing to report in respect of the following matters In relation to which the Companies Act 2006 requires
us to report to you if, In our opinion:

» adequate accounting records have not been kept, or returns adequate for our audit have not been received

from branches not visited by us; or

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

e certain disclosures of directors’ remuneration spacified by law are not made; or

o we have not recelved all the information and explanations we require for our audtt; or

Responsibilities of directors:

As explained more fully in the directors” responsibilities statement, the directors are responsible for the preparation of
the financial statements and for being satisfied that they give a true and fair view, and for such intemnal control
as the directors determine is necessary to enable the preparation of financial statements that are free from material
misstatement, whether due to fraud or error,

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

Auditor’s responsibilities for the audit of the financial statements

Our objectives are to obtain reasonable assurance about whether the financial statements as a whole are free fram
material misstatement, whether due to fraud or error, and to issue an auditor’s report that includes our opinion.
Reasonable assurance is 2 high level of assurance but is not a guarantee that an audit conducted in accordance with:
1SAs (UK and Ireland) and IFRSs as adopted in the European Union will always detect a material misstatement when
it exists, Misstatements can arise from fraud or error and are considered material if, individually or In the aggregate,
they could reasonably be expected to Influence the econamic decisions of users taken on the

basis of these financial statements,




PANDORA CONSULTANCY SERVICES PLC

INDEPENDENT AUDITORS' REPORT  continuec
Year Ended 31% December 2018
To the members of Pandora Consultancy Services Plc

A further description of our responsibiities for the audit of the finandal statements is located on the Fnancial
ReportingCouncl’s website at . fre.org.uk/audiorsresponsibiities._This description forms part of our awditor's report.

Use of Gur Report

This report is made solely to the company's members, as a body, in accordance with Chapter 3 of Part 16 of
the Companies Act 2006. Our audit work has been undertaken so that we might state to the company's
members those matters we are required to state to them In a Report of the Auditors and for no other purpose.
To the fullest extent permitted by law, we do not accept or assume responsibility to anyone other than the
company and the company's members as a body, for our audit work, for this report, or for the opinions we
hiave Tarmed.

Mir M rghiades, FCCA, FMAAT Chartered Cerfified Accountants &
{Senior Statutory Auditor) Statutory Auditors
130A Darkes Lane, Potters Bar

Hertfordshire, ENG 1AF, United Kingdom

274 June 2020




PANDORA CONSULTANCY SERVICES PLC

STATEMENT OF PROFIT OR LOSS AND OTHER COMPREHENSIVE INCOME

Year Ended 31% December 2018

2018

2017

MNote € E
Revenue g 16,835
Dividend income 8,190
Interest income 4,283
Other operating income ] 918 o
Administration and other expenses 7 e f80733) .. (2363
Dperating loss 8 {20,410} {2,355)
Finance costs 3 {3.841) -
Net loss for the year {24,251) {2,385)
Other comprehensive income 2 E =
Total comprehensive income for the year {24,251} 2,363}

.Th-e. natss form an integral part of these financlal statements.
10



PANDORA CONSULTANCY SERVICES PLC

STATEMENT OF FINANCIAL POSITION
Year Ended 31* December 2018

Note
ASSETS

Mon-current assels

Current assets

Trade and other receivables i0
Financial assets =t fair value through profit or loss 11
Cash at bank and in hand 12

Total assets

EQUITY AND LIABILITIES

Equity

Share capital 13
Share prerium

Arcismatan lngees

Total equity

Cusrent liabilities

Trade and other payables 14

Total equity and liabilities

2018 2017
€ £
16,992 -
794,204 "
N . -
SO, 17 TR |
225,933 113
BB4,81Z -
{36.204% {2 3R5}
22557 2,365
. 275587 2365

On 2 June 2020 the Board of Directors of PANDORA CONSULTANCY SERVICES PLC authorised these financial

:mtew iSGLIE.

Director

The notes form an integral part of these financial statements.
11



PANDORA CONSULTANCY SERVICES PLC

STATEMENT OF CHANGES IN EQUITY
Year Ended 31% December 2018

Share Share Accumula-

capital premium  ted losses Totat

Note € € € €
Balance ot 1 January 2017 113 - = 113
Comprehensive income ;
Net joss for the year - = {2,365} {2,365)
Balance st 31 December 2017
i January 2018 113 - {2,365} (2,252)
Comprehensiva incoms .
Net loss for the year = - (24,251} (24,251
Transactions with cwners
Issue of share capital 13 225820 BB4BIZ - 1110652
Total transactions with owners 225,820 884812 = 1110632
Balance at 31 December 2018 225933 BS84.B12 (26636} 1084120

The notes form an integral part of these financial statements.
12



PANDORA CONSULTANCY SERVICES PLC

CASH FLOW STATEMENT
Year Ended 31% December 2018

CASH FLOWS FROM OPERATING ACTIVITIES

Adjustments for:

Unrealised exchange loss

toes from the sale of finandial assets at fair value through profit orloss
Fair value losses on financial assets at fair value through profit or loss
Dividend income

Interast income

Changes in working capital:

increase in trade and other receivables

Increase in financiai assets at fair value through profit or loss
Increase in trade and other payabies

Cash used in operations

Interest received

Dividends recebved

Met cach used in operating activities

CASH FLOWS FROM INVESTING ACTIVITIES
Interest recelved
Net cash generated from investing activities

CASH FLOWS FROM FINANCING ACTIVITIES
Procesds from issua of share capital

Unrealised exchange (loss)

Procesds from issue of share capital at a premiumn
Net cash generated from financing activities
Met increase In cash and cath equivalents
Cash and cash eguivalents at beginning of the vear
Cash and cash equivalents at end of the year

i018 2017
€

(33,929) (2,385)
1,121
4

14,426
(8,190)

i L] [} (]

(B1,766) (2,35

{16,932} “
(808,634) -
25192 2,365
(832,200} -

4,283 :
(819.727) .

915 :

225,820 .
(1,121) -
884812 z
L0950 -
290,699 -
113 113

1 . Je0R13 . 113

The riotes form an integral part of these financial statements,
13



PANDORA CONSULTANCY SERVICES PLC

NOTES TO THE FINANCIAL STATEMENTS
Year Ended 31% December 2018

i. Incorporation and principal activities
Country of incorporation

The Company PANDORA CONSULTANCY SERVICES PLC (the "Company™) was Incorporated In United Kingdom on
25th June 2016 as a private limited lighility company under the providians of the Companies Act 2006. Tts registered
office is at &4 Baker Street, Londan, England, Wil 7GE.

Change of Company name

On 30th of November 2018, the Company changed lts name from PANOU CONSULTANCY SERVICES PLC io
PANDORA CONSULTANCY SERVICES PLL.

Principal activities
The principal activities of the Company, which are unchanged from last yesr, 15 Investments.

2. Significant saccounting policies

The principal accounting poficies adopted in the preparation of these finandial statements are set out below, These
policies have beer consistently applied to all years presented in these financial statements unless otherwise stated,

Basis of preparation

These financial statements have been prepared in accordance with Intemational Financial Reporting Standards and
IFRIC interpretations and with those parts of the Companies Act 2006 applicable to companies reporting under IFRS.
The financial statements have been prepared under the historical cost convention.

The financlal reporting framework that has been applied in thelr preparation is applicable law and International
Financial Reporting Standards (IFRSs) as adopted by the European Union and IFRTC interpretations and with those
parts of the Companies Act 2006 applicable to companies reporting under IFRS. The financial statements have been
prepared under the historical cost convention.

Adaption of new and ravised IFRSs

During the current year the Company adopted all the new and revised International Financial Reporting Standards
(IFRS] that are relevant 1 its operations and are effective for accounting periods beginning on 1 January 2018, This
adoption did not have a material effect on the accounting policies of the Company.

At the date of approval of these financial statements, standards and interpretations were issued by the Internatinnal
Accounting Standards Board which were nat yet effective, Some of them were adopted by the European Union and
otfiers not yet. The Board of Directors expects that the adoption of these accounting standards in future periods will
not have a matertal effect on the financial stetements of the Company.

Taxation

Current taxes are hased on the results shown in the financial staterents and are calculated according to
local tax rules, using tax rates enacted or substantially enacted by the statement of financial position date.
A current tax liahllity is recognised for the tax payable on the taable profit of the curment and past periods.
A current tax asset is recognised in respect of & tax loss that can be carried back to recover tax paid in a
previous period. Deferred tax is recagnised in respect of all timing differences between the recognition of
income and expenses In the financial statements and their inclusion in tax assessments. Unrelieved tax
lnsses and other deferred tax assets are recognised only to the extent that it is probable that they will be
recovered against the reversal of deferred tax lisbilities or other future taxable profits. Deferred tax is
measured using the tax rates and laws that have been enacted or substantively enacted by the reporting
date and that are expecied to apply to the reversal of the timing difference, except for revalued land and
investrnent property where the tax rate that applies to the sale of the asset is used. Current and deferred
tax assets and liabilities are not discounted.
' 14



PANDORA CONSULTANCY SERVICES PLC

NOTES TO THE FINANCIAL STATEMENTS comtnued
Year Ended 31 December 2018

Revenue recognition

Revenue camprisss the involced amount for the sale of goods and services net of Value Added Tax, rebates and
discounts. Revenues earned by the Company are recognised on the following bases:

(1)

(2)

Rendering of services

Sales of services are recognised in the accounting period in which the services are rendered by reference o
completion of the spedific trensaction assessed on the basis of the actual sarvice provided as & propartion of
the total services to be provided,

Income from investments in securities

Dividend from Investments in securities is recognised when the right to receive pavment is estabiished,
Withheld taxes are transferred to profit o loss. Interest from investments in securities is recognised on an
acorual’s basls,

Profits of losses from the sale of investments in securities represent the difference between the net proceeds
and the carrying amount of the investments sold and is transferred to profit or loss.

The difference batween the fair value of investments at fair value through profit of Joss as at 31 December
2018 and the mid cost price represents unrealised gains and losses and is included in profit or loss in the
period in which it arises. Unrealised gains and ksses arising from changes in the fair value of available-for-
sale financial assets are recognised in equity. When availsble-for-sale financial assets are sold or impaired, the
accumuiated fair value adjustments are included in profit or loss as fair value gains or losses on investments,
taking into account any amounts charged or aredited to profit or loss in previous periods.

Work executed

Waork executed is recognised in the accounting period in which the work is carmied out by reference to
completion of the spedfic transaction assessed on the basis of the actual work executed provided as a
propartion of the total work to be carried ouk

Interest income
Interest income is recognised on a time-proportion basis using the effective interest method.

Dividend income
Dividend income is recognised when the right to recelve payment is established.

Finance costs
Interest expense and other borrowing costs are charged to profit or loss as incurred.

Foreign currency transiation

Functional and presentation currency

Ttems Included in the Company's financial statements are measured using the currency of the primary economic
environment in which the entity operates ('the functional currency'). The financiai statements are presented in
Eura (€}, which is the Company's functioral and presentation currency.

Transactions and balances e
Foreign cumrency transactions are translated into the functional currency using the exchange rates prevailing
at the dates of the transactions. Foretgn exchange gains and losses resulting from the settlement of such
transactions and from the transkation at year-end exchange rates of monetary assets and llabilities denominated
in foreign currencies are recognised in profit or loss, Translation differences on non-monetary fems such as
equities heid at fair value through profit or joss are reported as part of the fair value gain or loss.

i5



PANDORA CONSULTANCY SERVICES PLC

NOTES TO THE FINANCIAL STATEMENTS contued
Year Ended 31° December 2018

Interest income

Iriterest income is recognised on a time-proportion basis using the effective interest methed.

Dividend income

Dividend income is recognised when the right to receive payment is established.
Finanos cosis
Interest evpense and other borrowing costs are charged to profit or loss as incurred,

Foreign currency transiation

(1) Functional and presentation currency
Ttems included in the Company's financial statements are measured using the currency of the primary econormic
environment in which the entity aperates (‘the functional currency’). The financial statements are presented in
Euro {€)}, which is the Company's functional and presentation currency.

{2} Transactions and balances _
Forelgn currency bransactions are translated into the functional currency using the exchange rates prevailing
at the dates of the transactions. Foreign exchange gains and losses resulting from the ssttiement of such
transactions and from the translation at year-end exchange rates of monetary assets and liabilities denominated
in foreign currencies are recognised in profit o loss. Translation differences on non-monetary items such ac
equities held at fair value through profit or loss are reporied as part of the fair value gain or loss.

Financial instruments

Financial assets and financial liabilities are recognised in the Company's statement of financial position when the
Company becomes 3 party 10 the conftractual provisions of the instrument.

Tiadie smcelvaitis:

Trade receivables are measured at inftial recogrition at fair value and are subsequently measured at amortised cost
using the effective interest rate method. Appropriate allowances for estimated irrecoverable amounts are recognisetd
in profit or loss when there |s objective evidence that the asset is impaired, The allowance recognised is measured a5
the difference between the asset's carrying amount and the present value of estimated future cash flows discounted at
the effective interest rate computed at initial recognition.

Hiiaricial acasb
(1} Uassification

The Company classifies its financial assets in the following categories: finandial assets at fair value through profit or
loss, loans and receivables, held-to-maturity investments and available for-sale financial assets. The dassification
depends on the purpose for which the financial assets were acquired. Management determines the classification of
financial assets at initial recognition.

This category has two sub-categories: financial assefs held for trading and thoss designated at fair value
through profit or loss at inception. A financial asset is classified as held for trading if acquired principally for
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NOTES TO THE FINANCIAL STATEMENTS  contines
Year Ended 31% December 2018

the purpse of selling in the short term. Financial assets designated as at falr value through prof or loss at
inception are those that are managed, and their performance s evaluated on a fair value basls, in accordance
with the Company’'s decumented investment strategy. Information about these Fnancial assets s provided
internatly on a fair value basis to the Company's key management personnel. Assels in this category ars
classified as current assets if they are either held for trading or are expecied to be realised within twelve
months from the reporting date.

‘Regular way purchasaes and sales of financial assets are recognised on trade-date which Is the date on which the
Company commits {o purchase or sell the asset. Investments are initially recognised at fair value plus fransaction costs
ot all financlal assets not carried &t fair value through profit or loss. Financial assets carried at fair value through profit
or loss are initially recognised at fair value and transaction costs are expensed in profit or loss. Finandal assets
are derecognised when the rights to receive cash flows from the financial assets have expired or have been
transferred and the Company has ransferred substantially all risks an¢ rewards of ownership. Loans and recaivables
are caried at amortised cost using the effective interest method.

Gains or losses arising from changes in the fair value of the "financal assets at fair value through profit or loss” category
are presented in profit or loss in the period in which they arise, Dividend income from financial assets at fair vaiue
through profit or loss is recognised in the profit or loss when the Company's right to recelve payments is
established.

The falr values of quoted investments are based on current bid prices. If the market for a financial asset is nof active
{and for unlisted securities), the Company establishes fair value by using valuation techniques. These indude the use
of recent arm’s length transactions, reference to other instruments that are substantially the same and discounted cash
fiow analysis, making maximum use of market inputs and relying as little as possible on entity specific inputs. Equity
investments for which fair values cannot be measured reliably are recognised at cost less impairment.

Changes in the fair value of monetary securities denominated in a forelgn currency and dlassified as available-for-sale
are analysed bebween transiation differences resulting from changes in amertised cost of the security and other changes
in the carrying amount of the security. The translation differences on monetary securities are recognised in profit or
loss, while transiation differences on non-monetary securities are recognised in other comprehensive incame.
Changes In the fair value of monetary and non-monetary securities dassified as available-for-sale are recognised in
other comprehensive income.

When securities classified as available-for-sale are sold or impaired, the accumulated falr value adjustments recogiiised
in other comprehiensive incoirie are included in profit or loss as gains and losses on available-for-sale financial assets,

Interest on available-for-sale securities calculated using the effective interest method Is recognisad in the profit or loss,
Dividends on avallable-for-sale equity instruments are recognised in profit or loss when the Company's right to recaive
payments is established.

The Company assesses at each reporting date whether there is objective evidence that a financial asset or a group of
financial assets Is impaired. In the case of equity securities dassified as avallable for sale, a significant or prolonged
dedine in the fair value of the security below its cost is considered as an indicator that the securities are impaired. 17
any such evidence exists for available-for-sale financial assets the cumulative loss which is measured as the
difference bebween the acquisition cost and the current fair value, less any impairment loss on that finandal asset
previousty recognised in profit or loss, is removed from equity and recognised in profit or loss.

For finandial assets measured at amortised cost, i in a subsequent pericd, the amount of the impairment loss decreases
and the decrease can be related objectively to an event occurring after the Impairment was recognised, the previousiy
recognised impairment loss is reversed through profit or loss to the extent that the carrying amount of the investment
at the date the impairment s reversed does not exceed what the amartised cost would have been had the impairment
not been recognised.
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NOTES TO THE FINANCIAL STATEMENTS  cortinues
Year Ended 31 December 2018

In respect of available for sale equity securities, impairment losses previously recognised in profit or loss are not
reversed through profit or loss. Any increase in fair value subsequent to an Impairment Ioss is recognised in other
comprehensive income and accumulated under the heading of investments revaluation reserve. In respect of
available for sale debt securities, impairment losses are subsequently reversad through prafit o loss If an increase in
g:s fair value of the investment can be objectively related to an event occurring after the recognition of the impairment

For the purpose of the cash flow statement, cash and cash equivalents comprise cash at bank and in hand.

Derecognition of financial assets and liabilities

A financial asset {or, where applicable a part of a financial asset or part of a group of similar financial assets) is
derecognised when:
. the rights to receive cash flows from the asset have expired;

the Company retains the right to receive cash flows from the asset, but has assumed an obligation te pay
therm in full without material delay to 2 third party under a ‘pass through' arrangement; or
the Company has transferred its rights to receive cash flows from the asset and either (2) has transferred
substantially all the risks and rewards of the asset, or {h) has neither transferred nor retained substantially
all the risks and rewards of the assat, but has transferred control of the asset.

Financial abiilties
A financial lisbility is derecognised when the obligation under the [fability is discharnged or cancelled or expires,

When an existing financial liability is replaced by another from the same lender on substantially different terms, o
the terms of an existing fability are substantially modified, such an exchange or modification is treated as 3
derecognition of the ovigina! liability and the recognition of a new Hability, and the difference in the respective
carying amounts is recognised in profit or loss.

Offsetting financial instruments

Financial assets and financial liabiliies are offset and the net amount reported in the statement of financdal position
If. and only if, there is a currently enforceable legal right to offset the recognised amounts and there is an intention
o settle an & net basis, or to realise the asset and settie the Hability simutaneously. This is not generally the case with
master netting agreements, and the related assets and liabiiities are presented gross in the statement of financial
position.

Share capital

Ordinary shares are classifisd as equity, The difference between the fair value of the consideration received by the
Company and the nominal value of the share capital being issued is taken to the share premium account.

3. Financial risk management

Financial risk factors
The Company is exposad to matket price risk, credit risk, liquidity risk, currency risk and capital risk management arising

from the financial instruments it holds. The risk management policies employed by the Company (o manage these risks
are distussed below:
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3.1 Market price risk

The Company is sxposed to equity securities price risk because of investments held by the Company and dassified on
the statement of financial position either as available-for-sale or at fair value through profit or loss. The Company is
not exposed o commodity price risk,

The Company’s equity investments that are publicly traded are included in the Cyprus Stock BExchange New Market.

Post-tax profit for the year would increase/decrease as a result of gains/losses on equity securities classified as at fair
value through profit or loss. Other components of equity would Increasefdecrease as a result of gainsflosses on
equity securities classified as available-for-sale.

To manage its price risk arising from investments in equity securities, the Company diversifies its portfolio.
Diversification of the portfolio is done in accordance with the limits set by the Company's Board of Diractors.

3.2 Credit risk

Cradit risk arlses when a failure by counter parties to discharge their obligations could reduce the amount of future
cash inflows from financlal assets on hand at the reporting date. The Company has no significant concentration of
credit risk. The Company has palicies in place to ensure that sales of products and senvices are made to customers with
an appropriate credit history and monitors on a continuous basis the ageing profile of its receivables.

3.3 Liquidity risk

Liguidity risk is the risk that arises when the maturity of assets and lizbilities does not match. An unmatched position
potentially enhiances profitabllity but can also increase the risk of losses. The Company has proceduras with the object
of minimising such losses such as maintaining sufficient cash and other highly liquid current assets and by having
available an adequate amount of committed credit facilities.

3.4 Currency rick

Currency risk is the risk that the value of financiai instruments will fluctuate due to changes in foreign exchangs
rates, Currency rick arises when future commertcial transactions and recognised assets and liabilities are denominated
in 8 currency that is not the Company's measurement currency. The Company Is exposed {o foreign exchange risk
arising from various currency exposures primarily with respect to the US Dollar, British Pound, Swiss Franc and the
Euro, The Company’s management monitors the exchange rate fluctustions on a continuaus basis and achs accordingly.

3.5 Capital risk management
Capital includes equity shares and share premium, eonvertible preference shares and loan from parent company.

The Company manages ifs capital to ensure that it will be able to continue as a going concern: whiie maximising the

retumn to shareholders through the optimisation of the debt and equity balance. The Company's overall strategy remains
unchanged from last vear,

4, Critical accounting estimates, judgments and assumptions

Estimates and judgments are continuslly evaiuated and are based on historical experience and other factors,
inclueding expectations of future events that are believed bo be reasanable under the clrcumistanices,

Critical accounting estimates and assumptions

The Company makes estimates and assumptions conceming the future. The restilting accounting estimates will, by
definition, seldom equal the related actual results, The estimates and assumptions that have & significant risk of

causing 8 material adjustment to the carying amounts of assets and liabiliies within the next financial year are
discussed below.

15



PANDORA CONSULTANCY SERVICES PLC

NOTES TO THE FINANCIAL STATEMENTS conies
Year Ended 31% December 2018

Provision for bad snd doubtful debts

The Company reviews its trade and other receivables for evidence of their recoverability, Such evidence
Includes the customer's payment record and the customer's overall financial position. If indications of
recoverability exist, the recoverable amount is estimated and a respective provision for bad and doubtful debis
is made. The amount of the provision is charged through profit or loss. The review of credit risk is continuous,
‘and the methodology and assumptions used for estimating the provision are reviewed regularly and adjusted
accordinghy.

Critical judgements in applying the mmpany‘s- accounting policies
Fair valua of financial agsets
The fair value of financial instruments that are not traded in an active market is determined by using valuation
technigues. The Company uses its judgment to select a variety of methods and make assumptions that are

mainly based on markst conditions existing at each reporting date. The fair value of the financial assets
available for sale has been estimated based on the fair value of these individual assets.

5. Revenus
2018 2017
€ £
Rendering of services 16935 -
16,935 :
6. Other operating income
2018 2017
€ £
Interest income 315 =
Interest income 15 analysed as fllows:
2018 2017
€ £
Bank deposits B 5 =
7. Administration and other expenses
2018 2017
€ €
Loss from sales of financial assets at fair value through profit or Ioss 4 -
Fair value lossas on finandal assets at fair value through profit or loss 14,426 -
Auditors' remuneration 7,342 2,365
Directors' fees 421 -
Other professional fees 36,949 -
Management fees 1,212 -
Sundry expenses -7 -
£0.412 2365

20



PANDORA CONSULTANCY SERVICES PLC
NOTES TO THE FINANCIAL STATEMENTS  continued

Year Ended 31 December 2018
8. Operating loss
2018 2017
€ €
Operating loss is stated after charging the following items:
Directors’ fees 421 -
Auditors' remunargtion 7,342 2.365
9. Finance costs
2018 2017
€ €
Met foreign exchange losses i121 =
Sundry finance expenses . 2720 -
Finance costs : AB41_ -
10, Trade and other receivables
2018 2017
€ €
Trade receivables 16,935 =
Shareholders’ current accounts - debit balances (Note 15.3) 1 -y 4 =

The Company does not hold any coliateral over the trading bafanoes.

The fair values of trade and other receivables due within one year approximate to their carrying amounts as
presented above.

The exposure of the Company to credlt risk and impairment losses in relation to trade and other receivables is
reported in note 3 of the financial statements.

11. Financial assets at fair value through profit or loss

2018 2017
€ £
Balance at 1 January - 5
Additions 932,835 -
Disposals {124,205) -
Change in fair velue {14,838} -
Balance at 31 December SRR ;. r < . S L
Financial assets designated as at fair value through profit or loss are analysed as fallows:
2018 2017
€ €
Financial asseis at fair value through profit or loss
Bonds Investment Grade 460,351 =
Bonds High Yield 130,172 -
Bonds Emerging Markets 160,664 -
Bonds Others 43017 -
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The financial assets at fair value through profit or loss are marketable securities and are valued at market value at
the close of business on 31 December by reference to Stock Exchange quoted bid prices. Financial assets at fair value
thraugh profit or loss are dassified as current assets because they are expected to be reslised within twelve months
from the reporting dste.

In the cash fiow statement, financial assels at fair value through profit or loss are presented within the section on

operating activities as part of changes in working capital. Tn the statement of profit or loss and other comprehensive
income, changes in fair values of financial assets at fair value through profit or loss are recorded in operating income.

12. Cash at bank and in hand

Cash balances are analysed as follaws:

Cash at bank and in hand Y 2D

The exposure of the Company to credit risk and impairment losses in refation to cash and cash equivaients is
reparted in nobe 3 of the financial statements,

13, Share Capital
2018 2018 217 2017
Number of Nurnber of
shares € shares £
Apihorised
Qrdinary shares of GBP £1.00 each e LDG0 225933 .. M0 113
€ €
Allotted, Issued and fully paid
Balance at 1 January 100 i13 100 113
Issue of shares 99,900 - - -
Issue of shares e B LQ00 225,820 z -
Balance at 21 December 300,000 2315833 100 113
Issued Share Capital

Upon incorporation on 25th June 2016 the Company issued to the subscribers of its Memorandum of Association -
100 ordinasy shares of GBP £1.00 each at par.

O 20 February 2018, the Campany issued 99.900 shares of GBP £1.00 each.

On 25 June 2018, the Company decided to issue a further 100.000 shares of a nominal vaiue GBP £1.00 each for
GBF £878.000.

The nominal vaiue of the company’s allotted and called up share capital is denomimated in GBPE as the company is
registered in “England & Wales”, United Kingdom. The nominal value of the called-up share capital is translated o
Euro€ at the yearend using the rate of exchange at the Balance Sheet date. In orijer to aveid foreign currency
transiation differences every year, the directors of the company have decided to use the rate of exchange Eurc€l.13 o
GBPEL.OO.

22



PANDORA CONSULTANCY SERVICES PLC
NOTES TO THE FINANCIAL STATEMENTS  continved

Year Ended 31% December 2018
14. Trade and other payables
2018 2017
_ : € €
Accruals . 14,892 2,365
Payables to associates (Mote 15.2) 12668 4
27557 2,365

The fair values of trade and other payables due within one year approximate to their carrying amounts as presented
above.

15, Related party transactions
The following transactions were carried out with related parties:
15.1 Directors’ remuneration

The remuneration of Directors and other members of key management was as follows:

2018 2017
£ €
Direciors' fees _ 424 -
m =
15.2 Payables to related parties (Note 14)
2018 2017
Liame Mature of fransaclions € €
Michail D. Panou SA Finance 12665 -
12,665 =
15.3 Shareholders' current accounts - debit balances {Note 10)
2018 2017
€ €
Michail Panou & Alexia Soulian S =
_57 z

The shareholders' current accounts are interest free and have no specified repayment date.

16. Participation of Directors in the company’s share capital

The percentage of share capital of the Company held directly or indirectly by each member of the Board of Birectors
{in accordance with Article (4) (b} of the Directive DI 150-2007-04), as at 31 December 2018 and 31 December 2017
were as folloves: i

2018 2017
By Oy
Michail Panou 80 a0

23



PANDORA CONSULTANCY SERVICES PLC

NOTES TO THE FINANCIAL STATEMENTS  continues
Year Ended 31% December 2018
17. Sharsholders hoiding more than 5% of share capital

The persons holding more than 5% of the share capital as at 31 December 2018 and 31 December 2017 were as
Tollows:

018 017

Y Yo

Blexia Soultari 20 20
Michall Fanou 80 &0

18. Significant agroements with management

At the end of the vear, no significant agreements existed between the Company and its management.

19, Contingent Habilites
The Company had no contingent llabilities as at 31 December 2018

2, Commitments

The Company had no capital or other commitments as at 31 December 2018.

21. Events after the reporting pariod

There ware no material events after the reporting period, which have a bearing on the understanding of the financial

There were o essential either adjusting events or non-adjusting events in the period of time elapsing between the
balance sheet date and the date on which these financial statements are prepared.

22. Going Concern Consideration
The Company tested the financial impact on the following areas of finandal satements that can be affeckad:

- Breach of trade contracts

- Revenue

-~ Cost of sales

- Inventories falr value measurements
- Debi repayment
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DETAILED INCOME STATEMENT

Year Ended 31 December 2018
2018 2017
Page & €
Revenue
Rendering of services 16,935
Dividend income 8,190 =
Interest income 4,283 B
Bank interest _9i5 =
30,323 .
Other gperating eXpenses _ 3 (45.981) {2,365}
Loss from sales of financial assets at fair value through profit or lass {4
Fair value losses on financial assets at fair value through profit or loss O U ¥y :
Oparating loss {30,088) {2,365}
Finance costs 4 _(3841) i
Het loss for the year before fax —rtd3.929) . 5 {1
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OTHER OPERATING EXPENSES
Year Ended 31% December 2018

Other operating expenses
Sundry expenses

Auditors’ remuneration

Other professional fees
Managemeant fees

2018 2017

€
57 s

7,342 2,365
36,949 -
421 -

1212 :
_45.981 _ 2,365
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FINANCE EXPENSES

Year Ended 31% December 2018

2018 2017

€ €
Finance costs
Sundry finance expenses
Bank charges 2,720
Met foreign exchange losses
Unrealised forelgn exchange loss 1121
1841 =




