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The Panoply Holdings Limited

DIRECTORS’ REPORT

The directors present their report and the financial statements for the period ended 31
March 2018.

Directors
The directors of the company who served during rhe year are:
. ‘Neal Gandhr

Oliver Rigby = .
Robert Wirszycz (re51gned 3 Apnl 2017)

. Aleksander Drangazhov (reswned 3 April 2017)

v Discioaure of mformatlo-: to the audltors
- -In the case of each oerson who was a dlrector at the tlme d’n; rnport was: approved

i, e SO far as LhaL dlrecmr was aware there was no relevant audrt mformatlon o.- S
' anch the company s audltors were unaware; and - -

S m .'_,'that dlrector‘ had Laken all steps. that Lne dlrecto. ought Lo have taken as. a "
’ e du'ector to "'ake htmself or herself aware of any relevant audnt mforr’ranon andf;}
L to estabhshthat the company S auchtors were aware m thac mformatron

‘ I‘-Thls mformatlon is cwen and should be mteroreted in accordance wrth the provmom ofi '
: ;.5418 of Ehe CompamesAct 2006 . R S TR LT e -

" ;mau compames exempuon

. exemption ofaechon 4% SA

'Approved by the-board hof dtrector'
: ,and 51gned or behah’ of the board

Ohver ngby
1 9 September 201 8




S ‘_’_steps ror the preventlon and detectlon of fraud and other rrr gulanttes

The Panoply Holdings Limited

DIRECTORS’ RESPONSIBILITIES STATEMENT

The directors are responsible for preparing the Directors’ Report and the financial
statements'in accordance with apptlicable law and regulations. - .

Company law - requ1res the directors to prepare financial statements for each f1nanc1al i
period. ‘Under that law the directors have elected to prepare the financial statements -
in accordance with applicable law and United Kingdomi Accounting Standards (United:
Kingdom Generally Accepted Accounting PPractice), including FRS 102 “The Fmanc1al .
iReportlng Standard appllcable in the UK and Republic of Irelarid”. Under company law- o
' the directors-must not approve the financiat statements unless they dré satisfied that_"' '

'. they'g give a true and fair view of the state of affalrs of the company and of the proflt or.- |

loss of the company for that penod

g In preparlng these fmanc1al statements the dlrectors are reqmred to

N 'o_; :select smtable accountmo pollcres and then apply them consrstently, = o '
o *nake Judgments and accountmo estlmates that are reasonable and prudent and
e prepare “the’ financial, stal:ernentc on the going, concern " basis . unless lt
rmappropnate to presume that the company w1ll contmue in: busmess

H

- The dlrectors ‘are; responSIble for keepmo adequate accountmo records that are
icii o-show and explaln, the companys transactrons and' dlSClOSG thh reasonable

responSIble for safecuardmc the-assets of the company and hence:far taking. reasonable

'taternent' complv‘yvith the CompamesAct 7006 They-are also =i,
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The Panoply Holdings Limited

Nexia
Smith &Williamson

INDEPENDENT AUDITOR’S REPORT TO THE MEMBERS OF THE PANOPLY HOLDINGS
LIMITED

Opinion -

We have audited the financial statements of The Panoply Holdings Limited (the
‘company’) for the period ended 31 March 2018 which comprise the Profit and Loss
Account. and the Balance Sheet and the notes to the financial statements, including a
summary of significant accounting policies. . The financial reporting framework that has
been applied in their preparation is applicable law and United Kingdom'Accounting -
Standards (United Kingdom Generally Accepted Accounting Practice), including FRS 102
“The Fmanc1al Reportmg Standard applicable in the UK and Republic of Ireland”

-In our opinion the financial statements

. give a true and fair view of the state of the company’s affalrs as at 31 March
2018 and of its loss for the period then ended;
e have been properly prepared in accordance with’ Umted ngdom Generally
Accepted Accounting Practice; and ,
. have been prepared in accordance w1th the requ1rements ‘of the Compames Act’

- 12006.

Basis for opinion ,
We conducted our audit in accordance with International Standards on Auditing (UK) -
(ISAs (UK)) and appllcable taw. ‘Our responsibilities under those standards are furtherA )

" described in. the Auditor’s responsibilities for the audit of the financial statements -

section.of our report We are’ mdependent of the company in accordance with the

- . ethical: requ1rements that are retevant to our-audit of the financiat statements in the -
.. UK, including the FRC’s Ethical Standard, and we. have fulfilled our. ‘other ethical
responsibilities in accordance w1th these requirements. We belreve that the audit
_ evidence we have obtained is sufﬁc1ent and approprlate to. prov1de a basus for our.

opmlon

Conclusions relating to going concern

We have nothmg to report in respect of the followmg matters in relatlon to Wthh the
ISAs (UK) requ1re us to report to you where '

“the dlrectors use of the going concern basis of accountmo in the preparatlon of
_ the financial statements is not appropriate; or
o the directors have not disclosed in the financial statements any identified
material uncertainties that may cast significant doubt about the company’s
ability to continue to adopt the going concern 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 directors’ report,
other than the financial statements and our auditor’s report thereon. The directors
are responsible for the other information. Our opinion on the financial statements
does not cover the other information and, except to the extent otherwise explicitly
stated in our report, we do not express any form of assurance conclusion thereon.



The Panoply Holdings Limited

Nexia
) Smith aWilliamson

In connection with our audit of the financial statements, our responsibility is to read
the other information and, in doing so, consider whether the other information is
materially inconsistent with the financial statements or our knowledge obtained in the
audit or otherwise appears to be materially misstated. If we identify such material

- inconsistencies or apparent material misstatements, we are required to determine
whether there is a material misstatement. in the financial statements or a material
misstatement of the other information. If, based on the work we have performed, we
conclude that there is a material misstatement of thlS other mformatlon we are
required to report that fact : :

We have nothing to report in this regard.

Opinion on other matters prescribed by the Companies Act 2006
In our opinion, based on the work undertaken in the course of the audit:
.¢ the information given in the Directors’ Report for the financial period for which
the financial statements are prepared is consistent with the fmanc1al ‘
.. statements; and
o the Dlrectors Report have been prepared in accordance w1th appllcable legal
' requrrements , . .

Matters on whlch we are requ1red to report by exceptlon

In. the light of -the knewledge 'and understanding of the company and its environment "
obtained. in the course of the audit, we have not identified material mrsstatements in
the Directors’ Report :

- . 'We have nothrng to-. report in respect of the followmg matters where the Compames Act
2006 requires us to report to you. if, in our opinion:
e adequate accountmg records have not been kept,” of returns adeql.ate for our:
‘ audit have not been received from branches not visited by us; or ,
e~ the financial statements are not in agreement w1th the: accountmg records and--
returns; or
e .certain drsclosures of dlrectors remuneratlon specrfled by law are not made;. or
e we have not received all the mformatlon and explanatlons we requrre for our
audit; or
« the directors were not entitled to prepare the financial statements in
accordance with the small.companies regime and take advantage of the small
companies’ exemption in preparing the directors’ report.

Respons1b1ht1es of drrectors '

As explained more fully in the directors’ responsibilities statement set out on page 3,
the.directors are responsible for the preparation of the financial statements and for
being satisfied that they give a true and fair view, and for such internal control as the
directors determine is necessary to enable the preparation of financial statements that
are free from material misstatement, whether due to fraud or error.

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

Auditor s responSIbilities for the audit of the financial statements

Our objectives are to obtain reasonable assurance about whether the finanCial
statements as a whole are free from material misstatement, whether due to fraud or
error, and to issue an auditor’s report that includes our opinion. Reasonable assurance
is a high level of assurance, but is not a guarantee that an audit conducted in
accordance with iSAs (UK) will always detect a material misstatement when it exists. -
Misstatements can arise from fraud or error and are considered material if, individually
or in the aggregate they could reasonably be expected to influence the economic
decisions of users taken on the basis of these financ1al statements.

Afurther description. of our responsibilities for the audit of the fmanCial statements is
_tocated on the FinanCial Reporting Council’s webSite at:
www. frc. org. uk/auditorsresponSibilities This description forms part of our audrtor s
T report :

‘Use-of our report

- This report is made solely to the company s members, as a body, in accordance with

' "Chapter 3 of Part 16 of the Companies Act 2006. Our audit work hasbeen undertaken °
" 'sothat 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.othéer purpose:.To the fullést extent. .

... permitted by law, we do'not accept or assume responsibility to anyone other than the',
. company and the-company’s members asa body, for our audit work, for this report, or

for the opimons we have formed ' :

Mtk Sk BT t/v

Stephen Drew ' ’ - o 25 Moorgate
“Senior Statutory Auditor for and on behalf of A 4 : London
Nexia Smith & Williamson . _  ECZR 6AY -
Statutory Auditor . , . ' _ 19 September 2018

Chartered Accountants



The Panoply Holdings Limited

PROFIT AND LOSS ACCOUNT for the year ended 31 March 2018

2018
Total

Turnover’ ' . -
Cost of sales

' G(oss.brlofit._

) ,Adrﬁinfstr‘éfive 'efx;:)'ens_esi | - " - . ’(480',;06.8),
Préfit/(iéss:) before taxa‘fion'.' _' SRR (;180-,(.)68') iy
e Taxonproﬁt/(loss) ) . I ,- :

FE

T

' Proflt/(loss)forthefmanc:lalyear o RIS (480,068) A

Ry Lo e




The Panoply Holdings Limited

BALANCE SHEET as at 31 March 2018

Notes 2018
' £7000
Fixed assets
Tangible assets ' : . S :
. Curreémt asseiﬁ‘ N S : L
- Debters. - ' - L 4 40,736
Cash at bank and in hand ’ S 126,279
. e B _ e R 1_5'7%(}1»4“;.
h Credrtors amoums ualhng du in tess than- 5 - - : L ) -‘(156’;-99—_2i~
* one- year LT , C e Co T

0. Ne : 'lurrerr asset:/(habzhtles)

fet .

'.Creditors amountafatlmc’ due irmore s A,
' ~chan ang year : - ’ i ;

" Reétained carnings. <

10 072 .

- These fmancral statements have been prepared in accordance with: the DI c*nsmns :

apphcable to-companiies SUD]eCL to the.smalt compames reg1me as sét out within Part’

15 of the, Compames Act 2006

The ﬁnancrat sLatements were approved by Lhe board of dtrecfors on 19 Seprember
‘~2018 and were SIgned on its haLf by s :

‘Oliver Rigby
‘19 September 2018
Registered number 10533096 England and Wales




The Panoply Holdings Limited

NOTES TO THE FINANCIAL STATEMENTS for the period ended 31 March 2018
1 Accounting policies
The principal .accounting policies are summan’sed below.

. Basis of pr_eparation'

The Panoply Holdings Limited is apn‘vate limited company, timited by shares, incorporated in
England and Wales. The address of the registered office is Amherst House, 22 London Road, .
Rwerhead Sevenoaks, United ngdom TN13 2BT. :

The'Company was mcorporated on 20 December 2016 and these accounts are prepared to the
period ended 31 March 2018..

Gomg Concern

The' Company has made loss after tax of E480 068 for the perlod and has net assets of £10,022
Company is preparmg to make acqmsmons of other busmesses and to admit its shares to
tradmg on AIM as well as ralse further fundlno for the Company :

The directors have prepared fmanc1al forecasts Wthh assume the ablllty of the Company to
" continue as a going concern and which assume that the proposéd acquisitions will complete on’
. admission of-its.shares to trading on Al and that additional equity will be. raised. - '
After making enquiries, the directars have a reasonable expectation that the Company has
adequate resources to contlnue in operatlon for the foreseeable future.

. Accountmg pohc1es : S o S A

- These fmanc1al statements have been prepared under the hlstoncal cost conventlon and in : .-
7 *accordance “with section’ 1A of Fmanc1al Reporting Standard 102, thé’ F"nanclal Reportmo, ’
e -'-=Standard appllcable to:the UK and Republxc of iretand and the Compames Act 2006 R

..j.:The followmg prmc1ples have oeen apphed et e i .,.,b PR , e b
Taxatfon |
‘A The tax expense represents the sum of the tax currently payable and any deferred tax

The current tax charge is based on the taxable loss for the year. Taxable loss dlffers from net
profit as reported in the profit and loss account because it excludes items of income or
'expense that are taxable or deductible in other years and it further excludes items that are
- never taxable or deductible: The company’s liability for current tax is_calculated using tax
rates that have been enacted or substantively enacted by the balance sheet date.

Deferred tax is recogmsed in respect of all tlmlng-dlfferences that have originated but not
reversed at the balance sheet date where transactions or events that result in an obligation to
pay more tax'in the future or a right to pay less tax in the future have occurred at the balance
sheet date.

Deferred tax assets are recognised only to the extent that it is probable that future taxable
profit will be available against which the temporary differences can be utilised. Deferred tax
assets and liabilities are not recognised if the timing difference arises from goodwill or from
the initial recognition (other than in a business combination) of other assets and liabilities in a
transaction that affects neither the taxable profit nor the accounting profit.




The Panoply Holdings Limited

NOTES TO THE FINANCIAL STATEMENTS for the period ended 31 March 2018 (continued)

Deferred tax is calculated at the tax rates that are expected to apply in the period when the
liability is settled or the asset realised. Deferred tax is charged or credited to profit or loss,
except when it relates to items charged or credited directly to other comprehensive income, in
which case the deferred tax is also dealt with in other comprehensive income.

Deferred tax assets and liabilities are offset when there is a legally enforceable right to set off
current tax assets against current tax liabilities, when they relate to income taxes lev1ed by
the same taxation ‘authority and the company intends to settle on a net baSlS

Financial instruments

'Financial assets and financial liabilities are recognised in thef balance sheet when the company
becomes a party to the contractual provisions of the instrument.

Trade 'and other debtors and creditors are classified as basic financial instruments and
measured at initial recognition at transaction price. Debtors and .creditors are subsequently
measured at amortised cost using the effective interest rate method. A provision is established
when there is objective evidence that the company will not be able to cotlect all amounts due.

‘Cash and cash equwalents are classified as ba51c f-nancral instruments and comprise cash in-
hand and at bank, short-term bank dep051ts with an original, matunty of three months or less
and bank overdrafts which are an 1ntegral part of the company S cash management

- Financial liabilities and equity instruments lssued by the company are classified in accordance
with the substance of the contractual arrangements. entered. into -and the definitions of a
financial liability and an equity mstrument An equity instrument is any contract that évidences
 a residual interest in the assets of the company after deductmg all of ltS llabllltles Equ1ty .
_mstruments lssued by the company are recorded at. the proceeds recerved net of dlrect issue

7 costs.

- Interest bearlng bank loans, overdrafts and other loans Wthh meef the crlterla to be class1f1ed

as basic financial instruments are mltlally recorded at the present value of cash payable tothe . . ...

bank, which is. ordinarily equal to the proceeds received net of direct issue costs. These
liabilities are subsequently measured at amortised cost, using the effectlve interest rate
method A

The company has taken advantage of the exemptlon set out in FRS 102 paragraph 11.15A Wthh
allows small entities to initially measure a loan from a director who is a natural person and a
shareholder at transaction price. Details of the loan are disclosed in note 8. If the exemption
had not been taken the loan would have been initially measured at present value, with the .
discount rate being a market rate of interest for a similar debt instrument.

Employee beneflts,

Short term employee benefits including holiday pay and annual bonuses are accrued as services
are rendered. Contributions to defined contribution pension schemes are charged to profit or
loss as they become payable in accordance with the rules of the scheme. Differences between
contributions payable in the year and those actually paid are shown as either accruals or
prepayments in the balance sheet.

10



The Panoply Holdings Limited

NOTES TO THE FINANCIAL STATEMENTS for the year ended 31 March 2018 (continued)

2 Staff numbers

2018
Number

The average number of persons employed :
during the perlod ' ' : 2

R Tax'ation ) SR Lo o " 2018 - .

" Total current tax. .

Factors affectlng tax charge for the perlod

' The tax assessment for the perlod is the same as. the standard : ;
fate of corporatlon tax in the UK of 199’ as set out beiow

o fPront/(loss) before tax

‘_ | T ige,068 T T
. Loss before tax multlplled by the S‘tandard N (1 RS R

©Tax effect of
Expenses not deductlble for tax’ purposes R _' 22

Current year losses/(gams) for Wthh no . L 7‘4" ’
.deferred tax asset'was recogmsed o R

11



The Panoply Holdings Limited

NOTES TO THE FINANCIAL STATEMENTS for the year ended 31 March 2018 (continued)

4 Debtors ' 2018

Trade debtors . : : o

. Other debtors - : : X ©.6,000
Loan to Director : e . M2
VAT receivable . S 34,324

40,736

‘ :_5: L Creditqrs: _arhou'nfﬁ faili_ng due within one year . -

' 201'8.
Trade creditors.. ., el 120 740
. Bank overdraft - B
" @ther creditors. o L DT 36 252

L "1563992*';;;'-.,-;

“%6. . :Sharecapital -

95

L ~‘~.9 500 Ordmary’ Shares of £0 01;; “aan R s Leea T

- During the fifteen months ended 31 March 2018 the followmg new ordmary shares were lssued

and fully pald

.- Share Capital ~~ Share

" Premium

£

9,500 Ordinary Shares of £0.01 each 95 - 499,995

Less share issue costs - (10,000)

_ Tdtal

Consideration . .

g

500,090

12



The Panoply Holdings Limited

NOTES TO THE FINANCIAL STATEMENTS for the year ended 31 March 2018 (continued)

The ordinary shares carry 1 vote per ordinary share.

All shares were fully paid on issuance. All ordinary shares carry equal entitlements to any
distributions by the company. No dividends have been proposed by the directors.

7 Related party transactions
: Transactions with Directors

Transactions with directors, or entities in which a d1rector is
also a director or partner:

12018

Consultancy services provided by a Director - 79,484
Growth Company FD 4 ,
Directors’ remuneration ‘ 65,416

During the year the company. advanced a dlrector of the company, who is also a o
shareholder, £2,255. The loan’is interest free, Unsecured and is ‘repayable on
demand. At the year end the total amount repayable relatmg to the loan was

- £412.

Transactions w1th shareholders

- CP qustva'Z -shareholder in the company and; has provrded £10; 111 worth of
. consulting to the company during the 15 month period ending 31 March 2018.

8 . Subsequent events
.a). Equity transactions

On 16 May 2018 347 ordihary 1 pence shares were issued for consideration of
£722.22 per share to CP Plus. On 26 July 2018 a further 276 ordinary 1 pence
~ shares were issued for consideration of £722.22 pér share to CP Plus. CP'Plus
have agreed to subscribe for a further 277 shares which have not yet been
issued. :

b) Business combinations

The Company has entered into sale and purchase agreements with the sellers of
the following companies on the date noted below: '

s Bene Agere Norden AS - SPA entered on 26 April 2018
e Manifesto Digital Limited - SPA entered on 10 May 2018

¢ Not Binary Limited - SPA entered on 20 April 2018

¢ Questers Global Group Limited - SPA entered on 11 May 2018

13



The Panoply Holdings Limited

NOTES TO THE FINANCIAL STATEMENTS for the year ended 31 March 2018 (continued)

8 ~ Subsequent events (continued)

The trahsa;tions are conditional upon admissiqh of the Company’s. shares toa
listed market. The majority of the consideration is to be by way ‘of shares in
the Company.. ' Co C - S

14



