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LIMITLESS EARTH PLC
For the year ended 31 January 2019

Chairman’s statement

We focus on Identifying opportunities where the changing patterns of consumer behaviour and population are key
drivers of growth and we target investments which demonstrate the potential to generate substantial returns through
capital appreciation.

Working within the broader field of demographic trend Investing, we have initially concentrated on cleantech (Saxa
Gres), life sciences {Chronix} and technology {V-Nova and Exogenesis}.

The board is acutely aware of the importance of making the right investment in the right sector at the right time and
has considered and will continue to consider a broad range of attractive opportunities that are sourced by the board or
are introduced to it and will chose to invest in only the best of these.

The Company is well funded with cash and cash equivalents at the reporting date of £530,863.

To date, we have made investments which have varied in nature from equity to convertible loans in four companies.
These are:

The Investments

Saxa Gres S.p.A, a turn-around circular economy company which specialises in an innovative tile production process,
has been extremely successful in expanding its operations by competitor acquisitions and this has enabled it to satisfy
the increasing demands for its products while attracting valuable funding from relevant institutional investors.

Saxa’s founders, management and professionals have demonstrated outstanding achievements in terms of the
development of its operations, sales, product expansion and integration of its acquisitions.

V-Nova Ltd. is a London-headquartered technology company providing next-generation compression solutions that
address the ever-growing media processing and delivery challenges. V-Nova as an |P Software company has developed
an innovative video and imaging compression technology, with a valid proof of revenues and concept also in relevant
emerging markets countries,

V-Nova provides solutions spanning the entire media delivery chain, including content production, contribution, storage
and distribution to end users.

LME is pleased to learn that Moving Picture Experts Group (M PEG) has selected V-Nova's technology to become a new
standard (MPEGS5-Part2), which is expected to yield V-Nova a recurring revenue stream for a long period.

V-Nova's management have helped ensure that the company’s technology is becoming an integrated world standard.
LME Is optimistic that V-Nova may now be at a stage of development where it wili be able to exploit its years of hard
work and, importantly, recoup its investment to date as it progresses towards reaching profitability and expanding V-
Nova’s patented capabilities in as many verticals as possible.

Chronix Biomedical, inc. , is a privately-owned biotech company founded in 1997 which specialises in simple biood tests
{liquid biopsies) for real-time monitoring of the effectiveness of cancer drugs, including immunotherapies, and rejection
of transplanted organs. The Cancer test is based on a patented technology whereby the Company can identify gains and
losses in cell free DNA that allow them to determine if a cancer therapy is working. The transplant test allows the
Company to determine if the organ that is transplanted is being accepted or rejected, and thereby allows the physician
to alter the immunosuppressive drug regimen given to the patient.

(n June 2018, Chronix signed it first commercial agreement with a large EU-based lab group, which already processes
more than 150,000 laboratory samples daily, providing an exclusive licence for Germany, Austria, Switzerland and
Belgium. The contract is for 15 years and independent research analysts have estimated the net present value of the
licensing payments to Chronix over the life of the agreement to be approximately $92 million.

We value and recognise the considerable achlevements of Chronix’s management and understand that additional
partnership agreements need to be secured in order to increase revenue, exploit its potential and, ultimately, drive
company valuation. Chronix’s management is actively raising funds to support such growth and to allow it to file
additional patents. The Company expects to be profitable in 2-3 years.




LIMITLESS EARTH PLC
For the year ended 31 January 2018

Chairman’s statement

Exogenesis Corporation is a Boston-based nanotech firm which specialises in modifying and controlling the surface of
objects at a nanoscale level, through accelerated particle beam processing, to avoid needing to apply coatings.
Application of the company’s technology can improve the safety and efficacy of implantable medical devices and
improving the performance of optics, glass and a variety of substrates used in the laser, memoty and semiconductor

industries.

We recognise the Exogenesis’ technological achievements and, as it has still to prove its revenue streams, await news
of its first commercial deals which are expected to be linked to its existing vertical sectors.

Guido Contesso
Chief Executive Officer
30 July 2019
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The Board of Directors

Guido Contesso, Chief Executive Officer

Guido Contesso has over 24 years of financial experience in Banking and Asset Management having started his career
as a dealer in the Milan Stock Exchange in 1992. He then went on to become a Portfolio manager in Rominvest
Luxembourg Fund, then working as a trader at Capitalia {now Unicredit Bank} Capital Markets. He has spent the last 15
years in London in charge of origination, distribution and product design for investments for UBS AG, Barclays Bank and
Deutsche Bank. Currently Guido is the Founder and Managing Partner of EBW (East Bridge West) Capital UK, an FCA
(AR} regulated UK advisory company.

Nilesh Jagatia, Finance Director

Nilesh currently serves as Finance Director of AIM quoted Inspirit Energy Holdings plc (L.INSP), Octagonal Plc, and was
Finance Director of a Media quoted company for a period of 5 years until July 2012. Nilesh has over 20 years of
experience including senior financial roles in divisions of both Universal Music Group and Sanctuary Group Plc. He served
as a Finance Director for an independent record label that expanded into the US. Nilesh is a qualified accountant and
holds a degree in finance.

Peter Jay, Non-Executive Director

Peter Jay brings with him over 40 years of experience as a solicitor specialised in corporate work and, in particufar, in
public market matters and his experience also includes mergers and acquisitions and management buy-outs. Peter
qualified as a solicitor in 1970 and was a partner in Ingledew Brown Bennison & Garrett and then, later, in Stein Swede
Jay & Bibring. From 1998 to 2002, he was the Senior Partner of Finers Stephens innocent moving to Beachcroft LLP in
2003 as a corporate finance partner until he resigned fram the firm in 2007. He was a consultant to Beachcroft LLP for
the following 2 years. Peter Jay continues to advise companies on corporate finance matters and he has held a number
of directorships with both private and public companies.

Daniele Penna, Non-Executive Director

Daniele is a lawyer with over 20 years of experience in the capital market sector. He spent 12 years in major investment
banks (Credit Suisse and Barclays Capital) working on a wide range of structured finance transactions, Debt Capital
Market and listed business solutions across EMEA. Daniele started his career as a lawyer in Italy in 1996 at the Attorney
General Office of Italy before joining Clifford Chance law firm where he assisted for 4 years major financial institutions
on complex structured finance transactions as well as providing regulatory advice on a broad range of listed and OTC
structured products. Currently Daniele is Partner and General Counsel of EBW {East Bridge West} Capital UK, an FCA
{AR) regulated UK advisory company active in the Fund solutions and Private Equity husiness space. Daniele holds a Law
degree summa cum laude from La Sapienza University of Rome and he is an ltalian gualified barrister.




LIMITLESS EARTH PLC

Strategic Report
For the year ended 31 January 2019

Review of the business

During the year, there were no further purchases or sales of any investments. The Company has continuously monitored
its Invastments through contact with management of the companies that the investment is held in and any information
made available to investors. Details of the Company’s investments are given in note 12.

The loss for the year after taxation was £28,538 (2018: £164,638).

Principal risks and uncertainties
Set out below are the principal risks which we believe could materially affect the Company's ability to achieve its
objectives since admission on the Alternative Investment Market (AIM). The risks are not listed in order of significance.

Reliance on its Directors

The Company’s business, development and prospects are dependent upon the continued services and performance of
its Directors. The experience and commercial refationships of the Directors help provide the Company with a
competitive edge. The Directors believe that the loss of services of any of its Directors, for any reason, or failure to
attract and retain necessary personnel in the future, could adversely impact the business, development, financial
condition, results of operations and prospects of the Company.

Other directorships

Investors should note that none of the Directors are in any way limited {other than by their normal duties as company
directors) by way of their involvement with the Company, from acting in the management or conduct of the aftairs of
any other company. Should any conflicts of interest be identified, they will be declared and dealt with appropriately.

Identifying o suitable target

The Company is dependent upon the ability of the Directors to identify suitable investment opportunities and to
implement its Investing Pollicy. If the Directors are unable to identify further opportunities in line with the Cothpany’s
investing Policy for creating value, then the Company may not be able to invest its cash in a manner which accomplishes
its objectives. There is no guarantee that the Company wilt be able to acquire further identified opportunities, or indeed
complete the Investment, at an appropriate price, or at all, as a consequence of which resources may he expended
fruitlassly on investigative work and due diligence.

Market conditions

Market conditions may have a negative impact on the Company’s ability to execute investments in suitable entities
which generate acceptable returns. There is no guarantee that the Company will be successful in sourcing suitable
investments. The Company can give no assurance as to haw long it will take it to invest any or all of its cash resources,
if at all, and the longer the period the greater the likely impact on the Company's performance and financial condition.

Costs associated with potentiol investments

The Company expects to incur certain third party costs associated with the sourcing of suitable investments. The
Company can give no assurance as to the level of such costs, and given that there can be no guarantee that negotiations
to acquire any given investment will be successful, the greater the number of deals that do not reach completion, the
greater the fikely impact of such costs on the Company’s performance, financial condition and business prospects.

Valuation error

The Company may miscalculate the realisable value of an investment in a project. A lack of reliable information, errors
in assumptions or forecasts and/or inability to successfully implement an investment, among other factors, could all
result in the project having a lower realisable value than anticipated. If the Company is not able to realise an investment
at its anticipated levels of profitability, projected investment returns could be adversely affected.
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Strategic Report {continued)
For the year ended 31 January 2019

Financing
implementation of the Investing Policy may require significant capital investment. The Company’s sources of financing
currently are limited. The Company’s ability to raise further funds will depend on the success of investments made.

The Company may not be successful in procuring the requisite funds on terms which are acceptable to it (or at allj and,
if such funding is unavailable, the Company may be required to reduce the scope of its investments or anticipated
expansion. Further, Shareholders’ holdings of new share issues may be materially diluted if debt financing is not
available.

General economic climate

The Company may acquire or make investments in companies and businesses that are susceptible to economic
recessions or downturns. During periods of adverse economic conditions, these companies and businesses may
experience decreased revenues, financial losses, difficulties in obtaining access to, and fulfilling commitments in respect
of, financing and increased funding costs. Any of the foregoing could cause the value of the investment to decline. In
addition, during periods of adverse economic conditions, the Company may have difficulty accessing financial markets,
which could make it more difficult or impossible for the Company to obtain funding for additional investments and
negatively affect the Company’s net asset value and operating results. Accordingly, adverse economic conditions may
have a material adverse effect on the business, financial condition, results of operations and prospects of the Company.
Factors that may contribute to the general economic climate include industrial disruption, interest rates and the rate of
inflation.

Due diligence process

The Company intends to conduct such due diligence as it deems reasonably practicable and appropriate, based on the
facts and circumstances applicable to each potential project, before making an investment. The objective of the due
diligence process will be to identify material issues which might affect an investment decision. When conducting due
diligence and making an assessment regarding an investment, the Company will be required to rely on resources
available to it, including, in the main, public information and, in some circumstances, third party investigations. As a
result, there can be no assurance that the due diligence undertaken with respect to any potential project will reveal or
highlight all relevant facts that may be necessary or helpful in evaluating such project. Further, there can be no assurance
as to the adequacy or accuracy of information provided during any due diligence exercise or that such information will
be accurate and/or remain accurate in the period from conclusion of the due diligence exercise until the desired
investment has been made. Due diligence may also he insufficient to reveal all of the past and future liabilities relating
to the operations and activities of the target, including but not limited to liabilities relating to litigation, breach of
environmental regulations or laws, governmental fines or penalties, pension deficits or contractual liabilities.

Ownership risks

Under the Investing Policy, the Company has the ability to enter into a variety of investment structures, including, but
not limited to, joint ventures, acquisition of controlling interests or acquisition of minority interests, [n the event the
Company acquires a 100 per cent interest in a particular entity, or makes a single investment in an entity, the resulting
concentration of risk may result in a total or partial loss on its investment and have a material adverse effect on the

Company's performance.

In the event that the Company acquires less than a 100 per cent interest in a particular entity, the remaining ownership
interest will be held by third parties and the subsequent management and control of such an entity may entail risks
associated with multiple owners and decision-makers. Any such investment also involves the risk that third party owners
might become insolvent or fail to fund their share of any capital contribution which might be required. In addition, such
third parties may have economic or other interests which are inconsistent with the Company's interests, or they may
obstruct the Company’s plans, or they may propose alternative plans. If such third parties are in a position to take or
influence actions contrary to the Company’s interests and plans, this may affect the ability of the Company to implement
its strategies.

in addition, there is a risk of disputes between the Company and third parties who have an interest in the entity in
question. Any litigation ar arbitration resulting from any such disputes may increase the Company’s expenses and
distract the Directors from focusing their time on implementing the Investing Policy. The Company may also, in certain
circumstances, be liable for the actions of such third parties.
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Strategic Report (continued)
For the year ended 31 January 2019

Specific future risks relating to companies and unquoted companies, joint ventures or projects in sectors where changing
demographic factors are important drivers of growth. The Company intends to focus initially on projects located in
Furope but will also consider investments in other geographical regions. The Company may become an active investor,
acquire controlling stakes or minority positions.

Early stage development

The Company may make investments in entities and assets at a relatively early stage of development. There can be no
assurances that such companies or assets will successfully develop or that the technologies they have will be suitable
for commercialisation. Such entities and assets may require the injection of further capital at a level that the Company,
or any third party, is unable or unwilling to meet. Such an outcome may have a material adverse effect on the business,
financial condition, results of operations and prospects of the Company.

Realisation and value of investments

The Company’s investments may be difficult and take time to realise. It can take a period of years for the underlying
value ar quality of the businesses of smaller companies, such as those in which the Company invests, to be fully reflected
in their market value and their market values are often also materially affected by general market sentiment, which can
be negative for prolonged periods.

Liguidity and degree of risk ossociated with AIM traded companies

Investment in quoted and unquoted companies, joint ventures or projects by its nature, involves a higher degree of risk
than investments in companies listed on the Official List. In particular, small companies often have limited product lines,
markets or financial resources and may be dependent for their management on a small number of key individuals. in
addition, the market for securities in smaller companies is often less fiquid than that for securities in larger companies,
bringing with it patential difficulties in acquiring, valuing and disposing of such securities. Proper information for
determining their value or the risks to which they are exposed may also not be available. Investment returns will,
therefore, be uncertain and involve a higher degree of risk than investment in a company on the Official List.

Investments in unquoted companies are subject to a number of risks

The Company may invest in sectors where changing demographic factors are important drivers of growth. The Company
intends to focus initially on projects located in Europe but will also consider investments in other geographical regions
inter alia:

+ be highly leveraged and subject to significant debt service obligations, stringent operational and financial
covenants and risks of default under financing and contractual arrangements, which may adversely affect their
financial condition;

 have limited operating histories and smaller market shares than larger businesses making them more vulnerable
to changes in market conditions or the activities of competitors;

» have limited financial resources;

» Dbe more dependent on a limited number of management and operational personnel, increasing the impact of
the loss of any one or more individuals;

= prove illiquid in terms of the ability to realise value; and

» require additional capital.

All or any of these factors may have a material adverse effect on the business, financial condition, results of operations
and prospects of the Company.

Campetition

The Company may face competition from other entities for the same investments, many of which may have significantly
greater financial resources than the Company. There is therefore no guarantee that even if the Company identifies a
suitable investment it will be successful in completing such investment,

Future outlook
The Chalrman’s Statement on page 2 gives information on the future outloak for the Company’s investments.
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Strategic Report (continued)
For the year ended 31 January 2019

Key Performance Indicators (KPis)

The key performance indicators currently used by the Company are investments made to-date and cash resources. The
Company intends to establish other key performance indicators in due course once the Company has matured
sufficiently. The Company does not use and does not at present intend to use non-financial key performance indicators.

The key performance indicators are set out helow:
31 January 2019 31 January 2018

investments £1.712m £1.603m
Cash and cash equivalents £0.531m £0.648m

Review of strategy and business model

The Company’s strategy is to invest in sectors where changing demographic factors are important drivers of growth. The
Company intends to focus initially on projects located in Europe but will also consider investments in other geographical
regions. The Company may become an active investor, acquire controlling stakes or minority positions.

The Board regularly reviews operating and strategic risks and considers in such reviews financial and non-financial
infarmation inciuding:

o areview of the business at each Board meeting, focusing on any new decisions/risks arising;

* selection criteria of new investments; and

e reports prepared by third parties.

Environment -
The Directors consider that the nature of the Company’s activities is not inherently detrimentai to the environment.

Social, community, and human rights

The Board recognises that the Company has a duty to be a goad corporate citizen and to respect the laws, and where
appropriate the customs and culture of the territories in which it operates. It contributes as far as is practicable to the
focal communities in which it operates and takes a responsible and positive approach to employment practices.

Npors

Nilesh Jagatia
Director
30 July 2019




LIMITLESS EARTH PLC

Directors’ Report
For the year ended 31 January 2019

The Directors present their report and the audited financial statements of Limitless Earth Plc for the year ended 31
lanuary 2019. The Company was admitted on the London Stock Exchange’s Alternative Investment Market {AlM) on 12
May 2014.

Corporate details
Limitless Earth Plc is incorporated and registered in England and Wales number 08810879. The registered office is 30

Percy Street, London, W1T 2DB

Directors
The following Directors have held office since 31 January 2018:

Guido Contesso Chief Executive Officer
Nilesh Jagatia Finance Director

Peter Jay Non-Executive Director
Daniele Penna Non- Executive Director

In accordance with the Company’s Articles of Association, directors are required to retire by rotation.

Principal activities

The Investing Policy is to invest principally, but not exclusively, in sectors where changing demographic factors are
important drivers of growth, The Company intends to focus principally on projects located in Europe but also considers
investments in other geographical regions and currently holds an investment in a US entity. The Company may become
an active investor, acquire controlling stakes or minority positions, in each case, as the Board considers appropriate and
commerctal

Strategic Report
In accordance with section 414c {11) of the Companies Act 2006, the Company chooses to report the review of the
business, the future autlook and the risks and uncertainties faced by the Company in the Strategic Report on page 4,

Results and Dividends
The Company’s loss from continuing activities for the period was £28,538 (2018: £164,638). There were no dividends

paid or proposed by the Company during the period. (2018: £nil)

Going concern

The directors have considered the applicability of the going concern basis in the preparation of these financial
statements. This included the review of internal budgets and financial results which show, taking inte account
reasonably probable changes in financial performance that the Company should be able to operate within the level of
its current funding arrangements.

After making enquiries, the directors have a reasonable expectation that the Company has adeguate resources 1o
continue in operational existence for the foreseeable future. The Company therefore continues to adopt the going
concern basis of preparation for its financial statements.

Financial risk management
The financial risk management is discussed in Note 19 of the financial statements.
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Directors’ Report (Continued)
For the year ended 31 January 2019

Directors’ interest in shares
Directors’ interests In the shares of the Company, including family interests, were as follows:

Director As at 31 January As at 31 lanuary
2019 2018

Ordinary Shares of Ordinary Shares of

ip each 1p each

Guido Contesso 2,490,217 2,490,217
Nilesh Jagatia - -
Peter Jay - -

Paniele Penna - R

Substantial shareholdings
According to notifications received, the following persons held 3% or more of the Company’s Issued Share Capital on 21
lune 2019,

Shareholder Number of Ordinary Shares of  Percentage of Issued

1p each Share Capital
Lynchwood Nominees Limited 45,482,901 69.55%
Vidacos Nominees Limited 7,502,777 11.47%
Aurora Nominees Limited 7,190,000 10.99%
interactive Brokers LLC 2,865,532 4.38%

Post year end events
Details of events after the reporting date have been disclosed under note 21,

Directors’ indemnity
The Company has not provided qualifying third-party indemnities for the benefit of its directors.

Auditors
PKF Littlejohn LLP have expressed their willingness to continue in office as auditor and a resolution to appoint them will
be proposed at the forthcoming Annual General Meeting.

Recommendation

The Board considers that the resolutions to be proposed at the Annual General Meeting are in the best interests of the
Company and it is unanimously recommended that shareholders support these proposals as the Board intends to do in
respect of their own holdings.

o=

Nitesh Jagatia
Director
30 July 2019
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LIMITLESS EARTH PLC

Statement of Directors’ Responsibilities for the Financial Statements
For the year ended 31 January 2019

The Directors are respansible for preparing the annual report and the financial statements in accordance with applicable
law and regulations.

Company law requires the Directors to prepare financial statements for each financial period. Under that law the
Directors have elected to prepare the financial statements In accordance with international Financlal Reporting
Standards (IFRSs) as adopted by the European Union.

The Directors are also required to prepare financial statements in accordance with the AIM rules of the London Stock
Exchange.

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 lass of the company for that period.

In preparing these financial statements, the directors are required to:

s select suitable accounting policies and then apply them consistently;

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

e state whether applicable IFRSs as adopted by the European Union have been followed, subject to any material
departures disclosed and explained in the financial statements;

e 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 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.

Disclosure of information
In the case of each of the persons who are acting as Directors of the Company at the date when this report was
approved: -

. so far as each of the Directors is aware, there is no relevant audit information (as defined in the Companies Act
2006) of the which the Company’s auditor is not aware; and

. each of the Directors has taken all the steps that he ought to have taken as a Director to make himself aware
of any relevant audit information {as defined) and to establish that the Company’s auditor is aware of that
information.

Publication of Accounts on the Company Website

The Directors are also responsible for the maintenance and integrity of the corporate, financial and investor information
contained on the Company’s website. Legislation in the UK concerning the preparation and dissemination of financial
statements may differ from legislation in other jurisdictions. The Company is compliant with AIM Rule 26 regarding the
Company’s website.

By order of the Board

Npg

Nilesh Jagatia
Director
30 july 2019

i1




LIMITLESS EARTH PLC

Corporate Governance Statement
For the year ended 31 January 2019

The Company formally adopted the Quoted Companies Alliance Code {“QCA Code”} on 28 September 2018

What is good corporate governance?

“In essence, good corporate governance is about having the right people in the right roles, working together, and doing
the right things to deliver value for shareholders as a whole over the medium to long-term.

Good corporate governance is achieved through a series of decisions made by the hoard, which needs to be kept dynamic
and diverse and engender a consistent corporate culture throughout the organisation. Good corporate governance is
about ensuring that the board is set up to make robust decisions and manage risk. it is also increasingly about ensuring
that a healthy culture is in place which combines a strong focus on performance and a sense shared throughout the
workforce of what is acceptable and what is unacceptable in terms of behaviour.” (Extract from the introduction to the
QCA Corporate Governance Code).

The Code provides a framework designed to ensure that companies who adopt and comply with its provisions have boards
that fulfil not only their statutory obligations but also those to their shareholders and other stakeholders.

The London Stock Exchange has determined that each AIM company must confirm that it intends to comply with the
provisions of a recognised corporate governance code and cite any areas in which it intends to deviate from the provisions
of that code.

The Board of the Company has confirmed its intention to comply with the provisions of the QCA Corporate Governance
Code {“the Code”) in so far as it is appropriate to an organisation of the size and structure of the Company.

As Chairman of the Company it is my responsibility to ensure that in its methods of management, the manner in which
the Board is structured and operates and in its relationship with its shareholders it is compliant with the Code.

The following explain the way in which the Company complies with the ten key principles of in the Code; the disclasures
were last updated on 28 September 2018,

Principle 1: Estahlish a strategy and husiness mode] which promote long-term value for shareholders.

The Company has from incorporation followed a strategy of creating a portfolio of investments made principally in sectors
where changing demographic factors are important drivers of growth.

When setting out the strategy of the Company the Board decided that in order to maximise shareholder value it would
structure the Company in such a way that as great an amount as is possible of monies held by the Company would be
utilised for investment and that its spend on its structure and overheads would be kept to the minimum required to
ensure that it operated in a professional manner. For this reason, the structure of the Company is extremely simple in
that it does not own or accupy any property nor does it have any employees other than the members of its Board.

When making its investment decisions the Board considers businesses:

1. involved in sourcing, transforming and marketing finite resources whose scarcity will make them more valuable as
a result of population growth.

whose products and services that will increase in demand as a result of growth in the global middle class.
companies whase stccess is likely to flow from correctly analysing technolagical trends.

that supply the increasing demand for services and products for the elderly.

that offer the potential for capital growth.

R wN

Having agreed the areas in which the Board will research for investment opportunities it has then confirmed its
investment parameters and these are:

A. Ta be a co-investor, usually with a minarity holding, in situations that research has demanstrated have potential for
substantial capital growth or, where there is a turn-a-round opportunity, the investment risk is offset by the potential
gain.

B. To seek to hald an investment for a term of not more than 3-5 years and in the case of an investment made prior to
or at the time of an IPQ, usually 2-3 years.

12
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Corporate Governance Statement
For the year ended 31 January 2019

Subject to these principles investment decisions are made on a fluid, pragmatic basis and after careful consideration of
financial analysis, advice from industry experts and background reports, where available.

Another important consideration for the Board when considering whether to make an investment is whether thereis a
secondary market for the shares or stock in the target company.

The Board’s strategy may be summarised as being the sourcing of potential co-investments from amongst distress
situation opportunities and those servicing defined needs in a more efficlent manner, that the investments must satisfy
the Board's stated requirements in terms of net return and period that the investment will be held. Financial risk is
minimised by taking external, independent expert advice ahead of any investment and by ensuring the Company runs
with an extremely low level of operating costs and the minimum level of infrastructure and overhead cost.

The Directors review the Company’s investment policy annually and will advise shareholders of any variations or

alterations to it. Were the Company to make an investment that fell outside of the stated investment policy the Directors
would do so in compliance with the AIM Rules and having obtained shareholder consent.

Principle 2: Seek to understand and meet shareholder needs and expectations

The Board has to date kept its shareholders updated about developments in the Company through RNS announcements
and its wehsite from which it is possible to check the progress being made by each of the companies inta which it has
invested. In this way it has informed them about investments made and developments by the companies into which
investments have heen made.

The Board has decided that in order that information provided to sharehoiders does not provide a misleading picture as
to the potential of a particular investments it does not provide periodic returns ar disclosures or calculations of net assets
value unless there is infarmation that is would be regarded as being disclosable under Rule 11 of the AlM Rules.

The Company has, through its website, also supplied shareholders with a copy of a research note prepared by an
independent research house that examined the Company and the investments it had made.

The Company offers shareholders the opportunity to listen to and interrogate the Board at its Annual General Meeting
that is held at a central London location and in premises able to hold large numbers of shareholders. In addition,
shareholders may ask questions of the Board or to make comment by emailing it at info@limitlessearthple.com.

Although it is not aware of any information that should have heen shared with its shareholders the Board is reviewing the
methads of communication it has used to see if it is able to provide them with a fuller understand of the Company’s
husiness.

Principle 3: Take into account wider stakehalder and social responsihilities and their implications for long term success

The Board’s primary statutory responsibility is to promote the success of the Company far the benefit of its shareholders.
The Company has no employees other than the Directors and it recognises and accepts its responsibility to shareholders
and other parties including those who supply services to pursue a soclally responsible approach in all its dealings.

Due to the present size and nature of the Company the social, environmental and econamic impacts from carrying out its
business are limited but are not disregarded. As an investment objective the Company seeks out {but is not limited ta)
husinesses producing “green” products or which are intended to produce a social benefit such as re-cycling of materials
that would otherwise be disposed of.

The Board takes a socially responsible approach to all its investments and satisfies itself that each is sacially usefuf and is
operated an ethically and environmentally satisfactory manner.

Any feedback received from shareholders on individual investments or on more general matters of policy received from
shareholders {ar any other stakeholders) is referred to the Board to ensure that it is informed. Any action taken in
response is dictated by the nature of the feedback.
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Principle 4: Embed effective risk management, considering both opportunities and threats, throughout the
organisation.

The Company is not subject to particular pressures from competitors or from suppliers of services or finance. This is due
to the substantial number of potential investments that are availabie to it.

The major risk that the Board has to face is the need to ensure firstly that a potential investment meets the Company’s
stated investment parameters, secondly, that the nature of its business and market fits within the investment policy
selected by the Board and that the potential return for shareholders is sufficlent to justify the investment risk.

The Board contains the legal accounting and investment skills required to assess investment opportunities and the
Company has available to it a range of persons who, together, are experts in all the areas in which the Company would
consider investing and who are thereby able to ensure that the Board is adequately informed when it considers whether
it should invest in a particular project.

Each of the investment decisions are made after careful and detailed analysis and consideration; the Board is not under
any pressure to make a particular number or value of investments in any year so that there is no undue pressure on it to
invest in high-risk positions that may damage shareholder value if they are unsuccessful. '

The Company’s risk when investing is further reduced by it choosing to co-invest who are of a suitable size and good
reputation rather than be the sole investor as the size of the investment is thereby reduced and the Board knows that
another party has also carried out due diligence on the opportunity and has been satisfied.

The level of operational risk is low because of the simplicity of the Company’s operating structure and the absence of
mangers or other employees below the Board. The Company’s transactions are essentially limited to the making of the
investments and of any subsequent disposals or re-investments. For these reasons the members of the Board are able
stay in close contact with all the financial and operational aspects of the Company’s business.

Principle 5: Maintain the Board as a well-functioning, balanced team led by the chair

The size and composition of the Board have reflected both the Company’s strategy of having an operating structure that
is simple and low cost and the need for it to be able to call on various areas of expertise when making an investment
decision. In this manner the board contains expertise in investment and in undertaking due diligence exercises and in
financial and legal matters

The Board is composed of myself, Guide Contesso as Executive Chairman, Nilesh Jagatia as Chief Financial Director and
the two independent Non-Executive Directors of the Company, Peter Jay and Daniele Penna. Further details of the
Directors {including their respective time commitments and attendances at board and committee meetings) are included
under principle 6.

As Chairman my responsibility includes chairing Board Meetings and using my professional experience of making financial
investments and managing funds to source and organise due diligence on possible investments and to lead the
negotiation and manage the making of any investment that the Board decides that the Company should make.

| am satisfied that the composition of the Board and its collective skills enable it to analyse and complete potential
investments and that save for particular trade or scientific expertise that may be required for the analysis of certain

investments it Is able to assess and complete investments by the Company.,

Principle 6; Ensure that between them the directors have the necessary up-to-date experience, skilis and capabilities

In the last twelve months the Board has met {in person or by phane) four times and all directors have been present. The
audit committee has met once during that period.

The Directors have the experience and skills required to enable to successfully undertake its business and execute its
strategy.
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The Directors maintain a dialogue with a number of specialists in various new technologies relating to the areas of green
and renewable products and sciences to ensure that | and our Board and our external experts are aware of new products,
businesses that may be potential investments for the Company. | also attend trade shows and seminars and link to high
level private equity/private debt asset managers for this purpose.

The Board of directors maintain their further professional education by attending lectures and reading professional
journals.

Principle 7: Evaluate Board performance based upon clear and relevant objectives, seeking continuous improvement

The Board has not yet implemented a formal evaluation process primarily because it was not considered to be of use in
measuring the respective contributions of the individual directors, whose principal role is to contribute towards analysing
potential investments, deciding on the merit of making required the same and monitoring the performance of the
companies that are the subject of the investments. However, as the number of investments increases and it becomes
possible to measure the return and performance of those that have been made a process for evaluation will be
appropriate and required.

For the present however it has been agreed that a formal evaluation would not be a useful tool in my hands as Chairman
or of the Board and that it is primarily the performance of the Company's investments that acts as an indication of its
performance.

The Board does however monitor closely the performance of the Company’s investments and the progress of the
companies into which investments have been made. As noted above, it is not the Company’s intention to hold
investments for the long-term and therefore continuous appraisal is not only a risk management tool but a necessary
feature for divestment decision making.

Principle 8: Promoting a corporate culture that is based upon ethical values and behaviours

The Company has no employees and the only parties directly involved in it are the four persans who comprise the Board.
The result is that the culture is a collegiate one with decisions being made following open discussion between them,.

Emphasis is placed upon the need for integrity and accuracy in all dealings and attention to the interests of the
shareholders.

As a feature of the investment policy, the Company prides itself on considering investments where there is a societal
benefit as well as a financial return. Accordingly, these values are at the heart of its business.

As a minority investor, it is also important for the Company to assess other funding partners as possible sources of capital.

Principle 9: Maintaining governance structures and processes that are it for purpose and support good decisjon-
making by the Board

The Company has adopted the Code and abides by its principles except that in certain aspects it has proceeded differently
because the Board believes that the size and structure of the Company make other solutions more appropriate.
in particular:

1. The Board does not believe that it is necessary for It to create a nominations committee.

2. Apart from having convened AGMs and EGMs the Board has not organised meetings with its shareholders. The Baard
does intend to commence a shareholder engagement programme and convene the first of such meetings in the near
future and to invite all the Company’s shareholders to it.

The Board will keep the Code and the manner in which it complies with it under regular review and will amend its policies
and the manner in which it adheres to the Code from time to time in fine with developments in the scope and size of the
Company.

The Board is the primary decision-making forum of the Company and it is responsible for matters relating to the
Company's performance {and the review of it}, strategy, financing, capital expenditure and administration.

The Board meets approximately once a month either together or by telephone and also meets on an ad hoc basis when
it has an investment proposal to consider.
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The Board is comprised of;
An Executive Chairman — Guido Contesso.

A Chief Financial Officer, Nilesh Jagatia.
Two independent Non-Executive Directors, Peter Jay and Daniele Penna.

The Board has set up an Audit Committee. Delegated to it is the oversight of the Company’s annual audit, sefection of

the auditors and a meeting with the audit partner and his team following conclusion of thelr work. At that meeting the

audit partner will advise the Committee of his conclusions as to the state of the Company's financial systems and will

highlights any matters that require Improvement or correction
The Committee’s chairman is Nilesh Jagatia who is assisted by the Chief Executive Officer.
The Remuneration Committee has not vet had reason to meet and will be convened when it is required.

Principle 10: Communicating how the Company |s governed and is performing by maintaining a dialogue with
shareholders and other relevant stakeholders.

The Company is managed by the Board of Directors who meet regularly

Review the current and historic performance of the Company;

Review investment proposals;

Receive a repart by the Chairman on the performance of the Company’s existing investments.
Receive reports (if any) from the Company’s audit or remuneration committees;

Review the Company’s cash flow and consider it in the context of funds it holds at the time;
Discuss matters relating to its AlM listing and relationships with its professional advisers;

As an Irregular item, a discussion on any aspects of the Company’s strategy that arises from the above including

consideration of new opportunities that may be available to it.

The Company’s strategy is to assess and make investments in line with its stated investment policy and where the
businesses fit within the areas covered by the Company's stated strategy. When investments are made or the Company
exits from them entirely upon the winning of construction contracts of various sizes these events are announced to
shareholders by way of an RNS which will provide as much information as other parties to the investment allow the
Company to disclose.

The Board is reviewing the format and content of the trading statements in order to make them more informative for
the shareholders and it is the Board’s intention to periodically commission independent research into the Company’s
investments so as to provide shareholders with as transparent a view as possible of the Company.

The Board’s principal point of direct contact with its shareholders is at annual general meetings (it has not had reason
to convene any extraordinary general meetings) and copies of the various resolutions that have been proposed are
included in the various notices of annual general meeting that are listed on the Company’s website. All of the resolutions
have been passed without any significant opposition.

Guido Contesso
Chief Executive Officer
30 July 2018
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Report of the Remuneration Committee
for the year ended 31 January 2019

Statement of compliance

This report does not constitute a Directors’ Remuneration Report in accordance with the Directors’ Remuneration
Regulations 2007, which do not apply to the Company, as it is not listed on the Main Market of the London Stock
Exchange. This report sets out the Company policy on Directars’ remuneration, including emoluments, benefits and
other share-based awards made to each Director.

Policy on Directors’ remuneration

Remuneration packages are designed to motivate and retain the Directors to ensure the continued development of the
Company and to reward them for enhancing value to sharehalders. The main elements of the remuneration package
for Executive Directors are hasic salary or fees, performance-related bonuses, benefits and share option incentives.

Directors’ remuneration
The remuneration of the Directors for the period ended 31 January 2019 is shown below:

Salary and

consultancy
fees Bonus Total Total
2019 2019 2019 2018
£ £ £ £
Guido Contesso* 70,000 - 70,000 70,000
Nilesh Jagatia** 24,000 - 24,000 24,000
Peter lay*** 16,560 - 16,560 12,720
Daniele Penna®**** 4,320 - 4,320 2,520
114,880 - 114,880 109,240

* Consultancy services of £48,000 {2018: £48,000) were provided by Supply Your Life Limited. Guido Contesso, whois a
director and majority shareholder of Supply Your Life Limited and is also a Director and shareholder of the Company.

** Consultancy services of £24,000 {2018: £24,000} were provided by NKI Associates Limited, of which Director, Nilesh
Jagatla, is a Director and major shareholder.

#** Cansultancy services of £16,560 {2018: £12,720) were provided by Zeme Limited, of which Peter Jay is a Director.

#xx% Consultancy services of £4,320 (2018: £2,520) were provided by AngelaMaria Limited, of which Daniele Penna is a
Director.

Directors’ share options
There were no share options held by any directors at 31 January 2019 (2018: £nil).

W pero=

Nilesh Jagatia
Director
30 July 2019
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LIMITLESS EARTH PLC

Independent Auditors’ Report
to the members of Limitless Earth plc

INDEPENDENT AUDITOR’S REPORT TO THE MEMBERS OF LIMITLESS EARTH PLC
Opinion

We have audited the financial statements of Limitless Earth Plc (the ‘company’} for the year ended 31 January 2019
which comprise the Income Statement and 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 a
summary of significant accounting policies. The financial reporting framework that has been applied in their preparation
is applicable law and International Financial Reporting Standards (IFRSs) as adopted by the European Union.

In our opinion, the financial statements:

e give a true and fair view of the state of the company’s affairs as at 31 January 2019 and of its loss for the year
then ended;

s have heen properly prepared in accordance with [FRSs as adopted by the European Union; and

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

Basis for opinion

We conducted our audit in accordance with international Standards on Auditing (UK} (1SAs (UK)) 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 ethical requirements that
are relevant to our audit of the financial statements in the UK, including the FRC’s Ethical Standard as applied to listed
entities, and we have fulfilled our other ethical responsibilities in accordance with these requirements. We believe that
the audit evidence we have obtained is sufficient and appropriate to provide a basis for our opinion.

Conclusions relating to going concern

We have nathing to report in respect of the following matters in refation to which the I5As (UK} require us to report to
you where:

e the directors’ use of the going concern basis of accounting In the preparation of the financial statements is not
appropriate; or

e 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 [east twelve months from the date when the financial statements are authorised for issue.

Our application of materiality

2019 Basis for Materiality
—Mate r|a l itv____.._._____._.___.._.___...._____...__._..____.___.__________ e e e e e
£84,000 Materiality for the financial statements as a whale is based on 4% of net assets which we consider

to be an appropriate benchmark given the principal activity of the group is investment in
unquoted investments.

We have set performance materiality at 70% of materiality for the financial statements as a whole. Performance
materiality is the application of materiality at the individual account or balance level set at an amount to reduce to an
appropriately low level the probability that the aggregate of uncorrected and undetected misstatements exceeds
materiality for the financial statements as a whole.

We agreed with the board that we would report to the committee all individual differences identified during the course

of our audit in excess of £4,200. We also agreed to report differences below these thresholds that, in our view, warranted
reporting on gualitative grounds.

18




LIMITLESS EARTH PLC

Independent Auditors’ Report
to the members of Limitless Earth plc

An overview of the scope of our audit

Our audit is risk based and is designed to focus our efforts on the areas at greatest risk of material misstatement, aspects
subject to significant management judgement as well as greatest complexity, risk and size.

The investment balance is material and all of the investments are unlisted therefore in order to test the valuation of the
investments we obtained, reviewed and challenged the Directors assessment of the investments valuation, confirmed
ownership of the investments and assessed the adequacy of the disclosures in the financial statements.

We consider management override and related parties to be qualitatively material. Although it is not the responsibility
of the auditor to discover fraud, clearly any instances of fraud which we detect are material to the users of the financial
statements. We have tested journals with a focus on those journal entries at year end. n addition, as part of our audit
procedures to address this fraud risk, we assessed the overall control environment and reviewed whether there had
been any actual or alleged instances of fraudulent activity during the year. For Related parties, we have inquired with
the client as the relevant related parties. We have also assessed the Company’s procedures regarding related parties.

Key audit matters

Key audit matters are those matters that, in our professional judgment, were of most significance in our audit of the
financial statements of the current period and include the most significant assessed risks of material misstatement
{whether or not due to fraud) we identified, including those which had the greatest effect on: the overall audit strategy,
the allocation of resources in the audit; and directing the efforts of the engagement team. These matters were
addressed in the context of our audit of the financial statements as a whole, and in forming our opinion thereon, and
we do not provide a separate opinion on these matters.

Key Audit Matter ow the scope of our audit responded to the key audi

matter
Valuation of unguoted investments
Du ring the year the Compa-ri\} adopted IFRS 9 | | our ﬁrbcedureéuinclude& the fo!lb-wing: T
The Company holds unguoted level 3 investments s critically assessing the director’s valuation of the

ungquoted investments and the information that
the directors have based their assessment on;

which historically have been held at cost in the financial

statements as there is no quoted market price for the
s confirming ownership of the investments by

agreeing these to purchase agreements or share

investments, IFRS 9 was implemented during the year

and therefore the investments must be recognised at
certificates; and

s assessing the adequacy of the disclosures in the
financial statements,

fair value however in limited circumstances costs may
approximate fair value. As such there is a risk that the
investments are not recognised at fair value.

Other information

The other information comprises the information included in the annual report, other than the financial statements and
our auditor’s report thereon. The directors are responsible for the other information. Our apinion 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. 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 materlally
Inconsistent with the financial statements or our knowledge obtained in the audit or otherwise appears to be materially
misstated. [f we identify such materiai 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 this other
information, we are required to report that fact.

We have nothing to report in this regard.
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Opinions on other matters prescribed by the Companies Act 2006
In our opinion, based on the work undertaken in the course of the audit:

e 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 financial statements; and

e the strategic report and the directors’ report have been prepared in accordance with applicable legal
requirements.

Matters on which we are required to report 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
e the financial statements are not in agreement with the accounting records and returns; or

e certain disclosures of directors’ remuneration specified by law are not made; or
e we have not received all the information and explanations we require for our audit.

Responsibilities of directors

As explained more fully in the statement of directors’ responsibilities for the financial statements, 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 related to going concern and using the going concern basis of
accounting unless the directors either intend to liquidate the company or o cease operations, or have no realistic
alternative but to do so.

Auditor’s responsihilities for the audit of the financial statements

Our objectives are to obtain reasonable assurance about whether the financial statements as a whaole 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 levet 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 considerad material if, individually or in the aggregate, they could reasonably be expected to influence the economic
decisians of users taken on the basis of these financial statements.

A further description of our responsibilities for the audit of the financial statements is located on the Financial Reporting
Council’s website at: www.frc.org.uk/auditorsresponsibilities. This description forms part of our auditor’s 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 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 our audit work, for this report, or for the opinions we have formed.

Tomy,

Jonathan Bradley-Ho Senior Statutory Auditor)

For and on behalf of PKF Littlejohn LLP 1 Westferry Circus
Statutory Auditor Canary Wharf
31% July 2019 Londen E14 4HD
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Income Statement and Statement of Comprehensive Income

for the year ended 31 January 2019

Year ended Year ended
Notes
31 January 31 January
2019 2018
Continuing operations £ £
investment income 5 47,312 54,103
Total income 47,312 54,103
Administrative expenses {184,391) {218,741}
Foreign currency exchange gain 108,541 -
Operating loss and Loss before taxation 6 {28,538) {164,538}
Taxation 9 - -
Loss for the year {28,538) (164,638)
Total comprehensive loss for the year {28,538) {164,638}
Earnings per share:
Basic and diluted earnings per share 10 {0.04p) {0.25p)

There are no items of other comprehensive income.

The notes on pages 25 to 37 are an integral part of these financial statements.
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Statement of Financial Position
As at 31 January 2019

Notes 2019 20138
£ £

MNon-current assets
Financial asset at fair value through profit and loss 12 1,711,809 1,603,268
Non-current assets 1,711,309 1,603,268
Current assets
Trade and other receivables 13 33,289 39,128
Cash and cash equivalents 14 530,863 648,333
Current assets 564,152 687,461
Current Liahilities
Trade and other payahles 15 {67,490} {53,720)
Net Assets 2,208,471 2,237,009
Equity
Issued Share Capital 16 654,000 654,000
Share Premium 16 2,350,630 2,350,630
Share warrant reserve i7 14,095 14,095
Retained Earnings 18 {810,254} {781,716}
Total Equity 2,208,471 2,237,009

The notes on pages 25 to 37 are an integral part of these financial statements.

The financial statements were approved and authorised for issue by the Board on 30 July 2019.

N pers

Nilesh fagatia
Director

Limitiess Earth plc Registered No. 08810879
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Statement of Changes in Equity
for the year ended 31 January 2019

Share

Share Share Retained
. R warrant . Total

capital premium earnings

reserve

£ £ £ £ £
At 31 January 2017 654,000 2,350,630 14,095 (617,078} 2,401,647
Total comprehensive loss for the year - - - (164,638) {164,638)
At 31 January 2018 654,000 2,350,630 14,095 (781,716) 2,237,009
Total comprehensive Joss for the year - - - (28,538) {28,538)
At 31 January 2019 654,000 2,350,630 14,095 {810,254} 2,208,471

The notes on pages 25 to 37 are an integral part of these financial statements.
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Statement of Cash Flows
for the year ended 31 January 2019

Notes Year ended Year ended
31 January 31 lanuary
2019 2018
£ £
Cash flows from operating activities
{Loss) for the year before tax (28,538) {164,638)
investment income (47,312} {54,103)
Foreign currency exchange gain {108,541} -
Decrease/ {increase) in receivables 5,839 5,974
{Decrease)/ increase in payabies 13,770 (27,762)
Net cash outflow from operating activities {164,782) {240,529)
Cash flows from Investing activities
Investment income received net 5 47,312 54,103
Purchase of investments - (306,825}
Net cash outflow from investing activities 47,312 (252,722}
Net decrease in cash and cash equivalents during the
year (117,470) (493,251}
Cash at the beginning of year 648,333 1,141,584
Cash and cash equivalents at the end of the year 530,863 648,333

The notes on pages 25 to 37 are an integral part of these financial statements.
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Notes to the financial statements
For the year ended 31 January 2019

GENERAL INFORMATION

{imitless Earth Plc is a company incorporated and domiciled in the United Kingdom. The Company is a public limited
company, which is listed on the AIM market of the London Stock Exchange. The address of the registered office is 30
Percy Street, London, W1T 2DB.

The Investing Policy is to invest principally, but not exclusively, in sectors where changing demographic factors are
important drivers of growth. The Company intends to focus initially on projects jocated in Europe but will also consider
investments in other geographical regions. The Company may become an active investar, acquire controlling stakes or
minority positions, in each case, as the Board considers appropriate and commercial.

The financial statements are presented in Pounds Sterling, which is the Company’s functional and presentational
currency.

SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES

The principal accounting policies applied in the preparation of these financial statements are set out below. The paolicies
have been cansistently applied throughout the period, unless otherwise stated.

Basis of preparation

The financial statements have been prepared in accordance with International Financial Reporting Standards {IFRSs}
and IFRIC interpretations as adopted by the European Union applicable to companies reporting under {FRSs. The
financial statements have also been prepared under the historical cost convention.

The preparation of financial statements in conformity with IFRSs requires the use of certain critical accounting
estimates. It also requires management to exercise its judgement in the process of applying the Company’s accounting
policies. The areas involving a higher degree of judgement or complexity, or areas where assumptions and estimates
are significant to the financial statements are disclosed later in these accounting policies.

Going Concern

At the reporting date the Company had cash resources of £530,863 and the Directors have prepared cash forecasts that
show that, at the time of approving the financial statements, the Company has adequate resources to continue in
existence for at least 12 months from the date on which these financial statements were signed.

On this basis, the Directors have formed a judgement, at the time of approving the Financial Statements, thatthereisa
reasonable expectation that the company has adequate resources to continue in operational existence for the
foreseeable future. For this reason the Directors have adopted the going concern basis in preparing the Financial
Statements.

Changes in accounting policies and disclosures
New standards, amendments and interpretations adopted by the Company

The company has applied the following standards and amendments for the first time for its annual reporting period
commencing 1 February 2018:

&« |FRS 9 Financial instruments;
¢ IFRS 15 Revenue from Contracts with Customers
¢ Annual improvements 2014-2016 cycle;
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Notes to the financial statemenis
For the year ended 31 January 2019

2. SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES {continued)

Impact of adoption of IFRS 9

The classification and measurement requirements of IFRS 9 have been adopted with effect from the date of initial
application on 1 February 2018. However, the Company has chosen to take advantage of the option not to restate
comparatives. Therefore, the 2018 figures are presented and measured under 1AS 39. The following table shows the
original measurement categories in accordance with IAS 39 and the new measurement categories under IFRS 9 for the
Company's financial assets and financial liabilities as at 1 February 2018:

1 Fehruary 2018 IAS 39 1AS 29 IFRS 9 IFRS 9
classification measurement classification  measurement
£ £
Financial assets
Cash and cash equivalents Loans and receivables 648,333 Amartised cost 648,333
Financial assets at fair value Held for trading at fair Fair value through
through profit or loss value through profit or loss 1,603,268 profit or loss 1,603,268

Financia! liabilities
Payables Other financial liabilities 53,720 Amortised cost 53,720

Impact of adoption of IFRS 15

IERS 15 is effective for accounting periods beginning on or after 1 January 2018, and was adopted by the Company or
the accounting period beginning 1 January 2018. The standard requires entities to apportion revenue earned from
contracts to individual performance obligations based on a five-step model. The adoption of this standard has not
resulted in any material impact an reported profits.

New standards not yet effective
The following new standards and amendments to standards and interpretations have been issued but are not yet
effective and not early adopted. None of these are expected to have a significant effect on the financial statements of
the Campany:
Effective for periods
beginning on or after

Amendments to [AS 19 Employee Benefits Plan Amendment, 1January 2019
Curtailment or Settlement

IFRS 10 Consolidated Financial Sale or Contribution of Assets between an 1 January 2019
Statements and 1AS 28 {amendments}  Investor and its Assaciate or Joint Venture

IFRS 16 Leases Leases 1 January 2019

Revenue recognition

Investment income

Dividend income from financial assets at fair value through profit or loss is recognised In the statement of
comprehensive income on an ex-dividend basis.

Interest on debt securities, designated at fair value through profit or loss, is recognised using the effective interest rate
method.

Foreign currency translation

in preparing the financial statements of the Company transactions in currencies other than the Company’s functional
currency (foreign currencies) are recognised at the rates of exchange prevailing on the dates of the transactions. At each
reporting date, monetary assets and liabilities that are denominated in foreign currencies are retranslated at the rates
prevailing at that date. Non-monetary items carried at fair value that are denominated In foreign currencies are
translated at the rates prevailing at the date when the fair value was determined.

Exchange differences are recognised in profit or loss in the period in which they arise.
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2. SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES (continued)

Taxation
Current taxation is the taxation currently payable on taxable profit for the year.

Deferred tax is the tax expected to be payable or recoverable on differences between the carrying amounts of assets
and liabilities in the financial statements and the corresponding tax bases used in the computation of taxable profit, and
is accounted for using the balance sheet liability method. Deferred tax liabilities are generally recognised for all taxable
temporary differences and deferred tax assets are recognised to the extent that it is probable that taxable profits will
be available against which deductible temporary differences can be utilised. Such assets and liabilities are not
recognised if the temporary difference arises from the initial recognition of goodwill or from the initia recognition {other
than in a business combination) of other assets and liabilities in a transaction that affects neither the tax profit nor the
accounting profit.

Deferred tax is calculated at the tax rates that are expected to apply in the year when the liability is settled or the asset is
realised. Deferred tax is charged or credited in the income statement, except when it relates to items charged or credited
divectly to equity, in which case the deferred tax Is also dealt with in equity. Deferred tax assets and liabilities are offset
when there is a legally enforceable right to set off current tax assets against current tax liabilities and when they relate to
income taxes levied by the same taxation authority and the Company intends to settle its current tax assets and Hahilities
on a net basis.

Financial assets

The Company's financial assets comprise investments, cash and cash equivalents and loans and receivables, and are
recognised in the Company’s statement of financial position when the Company becomes a party to the contractual
provisions of the instrument.

Unquoted investments classified as at fair value through profit or lass are valued by the directors using primary valuation
technigues such as recent transactions, last price and net asset value. Changes in the fair value of investments heid at
fair value through profit ar loss and gains and losses on disposal are recognised in the Statement of Comprehensive
income as “Net change in fair value of investments”.

Financial asset investments

Classification of financial assets

The Company holds financial assets including equities and debt securities. On 1 February 2018, the Company adopted
IERS 9 Financial Instruments {IFRS 9). IFRS 9 replaces the classification and measurement models previously contained
in IAS 39 Financial Instruments: Recognition and Measurement. The classification and measurement of financial assets
at 31 January 2019 is in accordance with IFRS 9 and the classification and measurement of financial assets at 31 January
2018 is in accardance with [AS 39 as the Group has not restated comparative information.

On the initial recognition, the Company classifies financial assets as measured at amortised cost or fair value through
profit or loss(“FVTPL"). A financial asset is measured at amortised cost If it meets both of the following conditions and
is not designated as at FVTPL:

s Itis held within a business model whose objective is to hold assets to collect contractual cash flows; and
e its contractual terms give rise on specific dates to cash flows that are Solely Payments of Principal and Interest
{sPPI).

All other financial assets of the Company are measured at FVTPL.

Business model assessment

In making an assessment of the objective of the business model in which a financial asset Is held, the Company considers
all of the relevant information on how the business is managed, including:

¢ the documented investment strategy and the execution of this strategy in practice. This includes whether the
investment strategy focuses on earning contractual interest income, maintaining a parficular interest rate profile,
matching the duration of the financial assets to the duration of any related liabilities or expected cash outflows or
realised cash flows through the sale of the assets;

» how the performance of the portfalio is evaluated and reported to the Company’s management;
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2. SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES (continued)

e the risks that affect the performance of the business model {and the financial assets held within that business
model} and how those risks are managed;

«  how the investment advisor is compensated e.g. whether compensation is based on the fair value of the assets
managed or the contractual cashflows collected

[FRS 9 subsection B4.1.1-B4.1.2 stipulates that the objective of the entity’s business model is not based on
management’s intentions with respect to an individual instrument, but rather determined at a higher level of
aggregation. The assessment needs to reflect the way that an entity manages its business.

The company has determined that it has two business models.

¢ Held-to-collect business model; this includes cash and cash equivalents, balances due from brokers and other
receivables. These financial assets are held to collect contractual cash flows.

e Other Business model: this includes structured finance products, equity investments, investments in unlisted
private equities and derivatives. These financial assets are managed and their performance is evaluated, on a fair
value basis with frequent sales taking place in respect to equity holdings.

Valuation of financial asset investments

Investment transactions are accounted for on a trade date basis. Assets are de-recognised at the trade date of the
disposal. Assets are sold at their fair value, which comprises the proceeds of sale less any transaction cost. The
valuations in respect of unquoted investments {Level 3 financial assets) are explained in note 12. Changes in the fair
value of investments held at fair value through profit or loss and gains and losses on disposal are recognised in the
consolidated statement of comprehensive income as “Net gains/{losses} on investments”. Investments are initially
measured at fair value plus incidental acquisition costs. Subsequently, they are measured at fair value. This is either the
bid price or the last traded price, depending on the convention of the exchange on which the investment is quoted.

Cash and cash equivalents

Cash and cash equivalents comprise cash at hand and current and deposit balances at banks, together with other short-
term, highly liquid investments that are readily convertible into known amounts of cash and which are subject to an
insfgnificant risk of changes in value,

Other receivables
Other receivables from third parties are initially recognised at fair value and subsequently carried at amaortised cost

using the effective interest rate method.

Impairment of financial assets

Financial assets, other than those at FVTPL, are assessed for indicators of impairment at each halance sheet date.
Financial assets are impaired where there is objective evidence that, as a result of one or more events that occurred
after the initial recognition of the financial asset, the estimated future cash flows of the investment have been impacted.

A provision for impairment is made when there is objective evidence that, as a result of one or more events that
oceurred after the initial recognition of the financial asset, the estimated future cash flows have been affected. impaired
debts are derecognised when they are assessed as uncollectible.

Financial liabilities
The Company’s financial liabilities comprise trade payables. Financial liabilities are obligations to pay cash or other
financial assets and are recognised when the Company becomes a party to the contractual provisions of theinstruments.

Trade payables are initially measured at fair value and are subsequently measured at amortised cost, using the effective
interest rate method.

Equity instruments
An equity instrument is any contract that evidences a residual interest in the assets of the Company after deducting all
of its liabilities. Equity instruments issued by the Company are recorded at the proceeds received net of direct issue

costs.
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SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES (continued)

Share Capital - Share capital account represents the nominal value of the shares issued.

Share premium - The share premium account represents premiums received on the initial issuing of the share capital.
Any transaction costs associated with the issuing of shares are deducted from share premium, net of any related income
tax benefits.

Share Warrant reserve - The Warrant reserve represents the cumulative cost of share-based payments in relation to
warrants issued.

Retained edarnings - Retained earnings include all current and prior period resuits as disclosed in the Income Statement
and Statement of Comprehensive income.

CRITICAL ACCOUNTING JUDGMENTS AND ESTIMATIONS

The preparation of the financial statements in conformity with IFRS requires the use of estimates and assumptions that
affect the reported amounts of assets and liabilities at the date of the financial statements and the reported amounts
of revenue and expenses during the reporting period. Although these estimates are based on management’s best
knowledge of the amounts, events or actions, actual results ultimately may differ from these estimates.

Estimates and judgements are continually evaluated and are based on historical experlence and other factors, including
expectations of future events that are believed to be reasonable under the circumstances.

In certain circumstances, where fair value cannot be readily established, the Company is required to make judgements
over carrying value impairment and evaluate the size of any impairment required.

Fair value of financial assets — [evel 3

The Company reviews the fair value of its unquoted equity instruments at each Statement of Financial Position date.
This requires management to make an estimate of the value of the unquoted securities in the absence of an active
market. See note 2 for detail on the Level 3 valuation process. Management's significant judgement in this regard is
that the fair value of the investments is their cost (as permitted by IFRS 13}, as a result of a {ack of other inputs or
evidence to suggest an uplift or impairment of the value.

BUSINESS AND GEOGRAPHICAL REPORTING

An operating segment is a component of the Company that engages in business from which it may earn revenues and
incur expenses. The Company has only one operating segment, being the investment in companies principally but not
exclusively, in sectors where these changing demographic factors are an important driver of growth. Therefore, the
financial information of the single segment is the same as that set out in the statement of comprehensive income, the
statement of financial position, the statement of changes in equity and the statement of cash flows.

INVESTMENT INCOME

2019 2018
£ £
Interest on investments 46,313 53,872
Interest on short term deposits 999 231
47,312 54,103

OPERATING LOSS INCLUDES THE FOLLOWING
2019 2018
£ £
Directors remuneration expense (hote 8) 114,880 109,240
Other operating expenses 69,511 109,501
Total administrative expenses 184,391 218,741
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AUDITOR REMUNERATION

During the year the Company obtained the following services from the auditor:

2019 2018

£ £

Fees payable to the auditor for the audit of the Company 18,000 15,000
Fees payable to the auditor for other services:

- Tax services 2,850 1,500

- All other services - -

Total auditor’s remuneration 20,850 16,500

DIRECTORS REMUNERATION EXPENSE

2019 2018

£ £

Wages and salaries 114,880 109,240

Total directors remuneration expense 114,880 109,240

All the wages and salaries were paid to the directors. There were no employees in the continuing operations except for
the directars who are the key management. Further disclosures in respect to directors’ remuneration are in the Report

of the Remuneration Committee on page 17.

INCOME TAX
2019 2018
£ £
Current tax - -
Deferred tax - -
2019 2018
£ £
Loss on ordinary activities before taxation (28,538) {164,638)
Tax calculated at domestic rate applicable to UK standard rate for small
companies of 19% (2018:19.2%) {(5,422) {31,610}
Effects of:
Expenses not deductible for tax purposes - -
Tax losses carried forward 5,422 31,610

Income tax credit

Approximately tax losses totalling £771,975 (2018: £743,436) have been carried forward for use against future taxable

profits. No deferred tax asset has been recognised in respect of the losses as recoverability is uncertain.
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EARNINGS PER SHARE

{a) Basic
Basic earnings per share is calculated by dividing the loss attributable to equity holders of the Company by the weighted
average number of ordinary shares in issue during the period.

2019 2018

£ £

Loss from continuing operations attributable to equity holders of the company {28,538) (164,638)
Weighted average number of ordinary shares in Issue 65,400,000 65,400,000
Pence Pence

Basic earnings per share from continuing operations {(0.04) {0.25)

(b} Diluted

Diluted earnings per share is calculated by adjusting the weighted average number of ordinary shares outstanding to
assume conversion of all dilutive potential ordinary shares. No share warrants outstanding at 31 January 2019 were
dilutive and alf such potential ordinary shares are therefore excluded from the weighted average number of ordinary
shares for the purposes of calculating diluted earnings per share. Details of warrants outstanding are given in note 17.

DIVIDENDS

There were no dividends paid of proposed by the Company during the year (2018: £ nil).
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FINANCIAL ASSET INVESTMENTS

2019 2018

£ £

At 1 February 1,603,268 1,296,443

Cost of investment purchases - 306,825

Foreign currency exchange gain 108,541 -

Fair value adjustment - -

31 January — Investments at fair value 1,711,809 1,603,268
Categorised as;

Level 3 - Unguoted investments 1,711,809 1,603,268

1,711,809 1,603,268

Chronix Biomedical inc {* Chronix”

On 8 October 2015 the Company made an investment in Chronix of US$500,000 {approximately £329,511) in the series
{ round of convertible preference stock (“Series | Stock”) at a price of US50.40 per_share. On a fully diluted basis,
considering all classes of common and preference stock in issue, at the date of investment, Limitless’ investment
represented 0.72% of Chranix’s issued share capital and values Chronix at approximately USS$69 million.

V Nova International Ltd {“V-Nova”)

On 18 December 2015, the Company made a cash investment of £500,000 in V-Nova, a company that specialises in
Advanced Signal & Data Compressicn Solutions. The investment was through the acquisition of £500,000 worth of
Convertible loan notes. On 4 April 2017, these notes were converted into 7,284,382 Series B1 Participating shares at a
20% discount to the preferential valuation of V-Nova at the time, of £100 million.

Saxa Gres S.A {"Saxa”}

On 23 December 2015, the Company invested €350,000 {approximately £258,830) in Saxa. As a first round subscriber,
Limitless has also been granted an option to acquire 1.1655 per cent of the equity in Saxa at nominal value with the
intention that, once the bonds have been repaid, Limitless will be able to maintain an interest in Saxa of approximate
value to the bond investment.

On 21 March 2017, Limitless announced that it had increased its investment in Saxa Gres by acquiring a further 267
Notes for a value of £267,000. These Notes were also accompanied by options to acquire shares in Saxa Gres, in this
case to acquire another 1.333% of its equity share capital with each option having an exercise price of €1. in total,
Limitless has options to acquire approximately 2.5% of the equity share capital of Saxa Gres at an exercise price of €1
per share.

On 16 November 2017, the company announced that it had made a further investment in Saxa Gres S.p.A. of
approximately EUR €75,000. Saxa Gres was raising funds, via an increase In its share capital, in order to invest in a new
production line, it required to meet a significant Increase in orders. Limitless participated alongside two sizable credit
funds in order to maintain its interest in Saxa Gres.

Exogenesis

On 6 May 2016, the Company made an investment in Exogenesis, a nanotechnology company which has developed
nanoscale surface modification technology to, inter alia, improve the safety and efficacy of implantable medical devices
and is being used to develop next generation microscopy tools for DNA analysis.

The Company invested US$300,000 {approximately £200,000) in the Exogenesis senior convertible notes which accrued
an 8 % annual interest (“Notes”}). The Notes, together with accrued interest, are convertible into Exogenesis series B
preferred stock at a price of U550.382 per share or, at the option of Limitless, into Exogenesis series C preferred stock
at a 20 % discount to the issue price at the time of the next financing.

On 9 June 2017, the Company extended the maturity date of the loan notes to 31 December 2017 from 30 June 2017
and lowered the conversion threshold amount to $2,500,000. Upon the cash financing being achieved and the
maturity date being reached, the notes were then converted into series B preferred stock at the agreed price.
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FINANCIAL ASSET INVESTMENTS {CONTINUED})

The table of investments sets out the fair value measurements using the IFRS 7 fair value hierarchy. Categorisation
within the hierarchy has been determined on the basis of the lowest level of input that is significant to the fair value
measurement of the relevant asset as follows:

Level 1 —valued using guoted prices in active markets for identical assets.

Level 2 —valued by reference to valuation techniques using observable inputs other than quoted prices included within
Level 1.

Level 3 —valued by reference to valuation techniques using inputs that are not based onh observable market data.
The valuation techniques used by the Company are explained in the accounting policy note, “Financial asset
investments”,

LEVEL 3 FINANCIAL ASSETS
Reconciliation of Level 3 fair value measurement of financial assets:

2019 2018

£ £

Brought forward 1,603,268 1,296,443

Purchases - 306,825

Foreign currency exchange gain 108,541 -

Carried forward 1,711,809 1,603,268
13, TRADE AND OTHER RECEIVABLES

2019 2018

£ £

Other receivables 27,455 31,836

Prepayments 5,834 7,292

33,289 39,128

As trade receivables are generally of short-term maturity, the directors consider the carrying amounts to approximate
their fair value. All receivables are non-interest bearing and unsecured.

14, CASH AND CASH EQUIVALENTS

2019 2018

£ £

Cash at bank and on hand 530,863 648,333
530,863 643,333

All of the Company’s cash and cash equivalents are held in accounts which bear interest at floating rates. The Directors
consider that the carrying amount of cash and cash equivalents approximates to their fair value.

15. TRADE AND OTHER PAYABLES

2019 2018

£ £

Trade Creditors ‘ 15,620 11,383
Accrued expenses 51,870 41,837
67,490 53,720

Due to the short-term maturity of trade payables, the directors consider the carrying amounts to approximate their
fair value. Trade payables are non-interest bearing and are normally settled on 30-day terms.
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16. SHARE CAPITAL AND SHARE PREMIUM

5 i Sh i |

Ordinary shares of 1p Number of shares hare capltag are premlurz Totz;

At 31 January 2017, 2018 and 2019 65,400,000 654,000 2,350,630 3,004,630

17. SHARE WARRANTS RESERVE

Year to Year to

31 January 31 January

2019 2018

£ £

At the beginning of the pericd 14,095 14,095

Warrants issued - -

Warrants cancelled - -

At the end of the period 14,095 14,095
The following warrants are outstanding at the end of the period:

Date Party Warrants Exercise price Expiry date

12 May 2014 Cairn Financial Advisers LLP 654,600 S5p 12 May 2019

The fair value of the above warrants was determined using the Black-Scholes valuation model giving a value of 2.155p per

share. The significant inputs into the model are detailed below:

Issue date share price 5p
Exercise share price Sp

Na. of share options 654,000
Risk free rate 0.5%
Expected volatility 50%
Warrant life 5 years
Calculated fair value per share 2.155p

The average volatility has been calculated by using the average volatility for the Company and other similar companies.

18. RETAINED EARNINGS

Year to Year to

31 January 31 janhuary

2019 2018

£ f
At the beginning of the period (781,716) {617,078}
Loss for the period {28,538) {164,638}
At the end of the period {810,254) (781,716)
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FINANCIAL INSTRUMENTS

The Company's financial assets comprise investments, trade and other receivables and cash and cash equivalents whilst
the Company’s financial liabilities comprise of trade payables which arise directly from its operations.

An equity instrument is any contract that gives a residual interest in the assets of the Company after deducting al of its
liabilities. Instruments issued by the Company are recorded at the proceeds received, net of direct issue costs.

Management objectives and policies

The Company's policy is to maximise the after-tax return on cash deposits, to take all discounts available from the
settlement of financia! liabilities and to offer settlement discounts that result in the early payment of financial assets,
thus minimising credit risk.

Information relating to financial assets and liabilities
Details of the carrying value of the financial assets and liabilities are given in the Statement of Financial Position and the
related notes and are carried at cost.

The main risks arising from the Company’s instruments with the continuing operations are capital risk management,
interest rate risk, credit risk and market price risk. The policies which are applied for managing these risks are
summarised below.

Capital risk management
The Company’s objectives when managing capital are to safeguard the ability to continue as a going concern in order to
provide returns for shareholders and benefits for other stakeholders and to maintain an optimal capital structure to

reduce the cost of capital.

The Company monitors capital on the basis of the value of its investments and the cash reserve. The Company is
currently largely un-geared, having net cash at 31 January 2018. It is the stated strategy of the Company to invest in
companies funded through an equity fundraising.

Interest rate risk

Cash deposits are denominated in sterling and held in interest bearing bank accounts which currently require no notice
and are with recognised clearing banks. The accounts have been selected to achieve the maximum possible interest
rate whilst meeting the Company’s daily working capital requirements and are regularly reviewed. The interest rates
vary with the bank’s base rate.

Credit risk

The Company’s financial instruments that are subject to credit risk are cash and cash equivalents and loans and
receivables. The credit risk for cash and cash equivalents is considered negligible since the counterparties are reputable
financial institutions. The credit risk for loans and receivables is in respect of other receivables which are monitored

reguiarly by the Board.

Marlket price risk
The Company’s exposure to market price risk mainly arises from potential movements in the fair value of its
investments. The Company manages this price risk within its long-term investment strategy to manage a diversified

axposure to the market.

The Company's strategy for the management of market risk is driven by the Company’s investment objective, which is
focused on deploying its capital in investments that provide both growth and downside protection. it is expected that
the Company will defiver returns to shareholders through capital growth.

The Company’s market risk is managed on a continuous basis by the Board in accordance with the policies and
pracedures in place.
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FINANCIAL INSTRUMENTS (CONTINUED)

Foreign currency risk

The Company invests in financial instruments and enters into transactions that are denominated in currencies other
than its functional currency, primarily in US dollars (USD) and Euros {EUR). Consequently, the Company is exposed to
the risk that the exchange rate of its currency relative to other forelgn currencies may change in manner that has an
adverse effect on the fair value of the future cashflows of the Company’s financial assets denominated in currencies
other than the GBP.

The carrying amounts of the Company’s foreign currency denominated monetary assets and monetary liabilities at
the reporting date are as follows:

Liahilities Assets
31 J]an 2019 31Jan 2018 31 Jan 2019 31 Jan 2013
£ £ £ £
Us Daollars - - 608,181 -
Euro . - - 603,628 -
- - 1,241,809 -

The following table details the Company’s sensitivity to a 10 per cent increase and decrease in GBP against the US
Dollar and the Euro. 10 per cent is the sensitivity rate used when reporting foreigh currency risk internally to key
management personnel and represents management’s assessment of the reasenably possible change in the GBP/USD
rate, The sensitivity analysis includes only outstanding foreign currency denominated monetary items and adjusts their
transtation at the year-end for a 10 per cent change in the GBP/USD and GBP/Euro rates. A positive humber below
indicates an increase in profit and other equity where GBP weakens 10 per cent against the relevant currency. For a
10 per cent strengthening of GBP against the relevant currency, there would be a comparahle impact on the profit
and other equity, and the balances below would be negative.

Profit and Loss

21 Jan 2019 31 Jan 2018

£ £

US Dollars 60,818 -
Euro 60,363 -
121,181 -

Financial assets and liabilities
CATEGORIES OF FINANCIAL INSTRUMENTS

The IFRS 9 categories of financial asset included in the statement of financial position and the headings in which they
are included are as follows:

2019 2018
£ £

FINANCIAL ASSETS:
Cash and cash equivalents 530,863 648,333
Financial assets at amortised cost 33,289 39,128
Financial asset investments at fair value through profit or loss 1,711,809 1,603,268

FINANCIAL LIABILITIES AT AMORTISED COST:

The IFRS 9 categories of financial liabilities included in the statement of financial position and the headings in which
they are included are as follows:

2019 2018
£ £
Trade and other payables 67,490 53,720
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RELATED PARTY TRANSACTIONS

During the period payments were made to personal service companies in respect of fees due to the Directors.

Puring the period, Supply Your Life Limited, a company in which Guide Contesso is a Director and majority shareholder,
charged consultancy fees of £48,000 (2018: £48,000) and directors fees were paid to Guido Contesso of £22,000 {2018:
£22,000) for the year ended 31 January 2019. The amount owed to Supply Your Life Limited at the year end is £28,000.

During the period, NKJ Associates Limited, a company in which Nilesh Jagatia is a Director and major shareholder,
charged consultancy fees of £24,000 (2018: 24,000). The amount owed to NKI Associates Limited at year end is £2,000.

During the period, Zeme Limited, company in which Peter Jay is a Director, charged consultancy fees of £16,560 {2018:
12,720). The amount owed to Zeme Limited at year end is £1,080,

During the period, Angelamaria Limited, a company in which Daniele Penna is a Director, charged fees of £4,320.

POST YEAR END EVENTS

There have been no material post year-end events

ULTIMATE CONTROLLING PARTY

The Directors do not consider there to be a single ultimate controlling party.

CONTINGENT LIABILITIES AND CAPITAL COMMITMENTS

There were no contingent liabilities or capital commitments as at 31 January 2019 (2018: £nil).
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