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GLEDHOW INVESTMENTS PLC

Managing Director’s Statement for the year ended 30 September 2017

I have pleasure in presenmting your company’s Annual Report and Financial Statements for the year ended
30 Seplember 2017,

Your directors continue 1o follow the same invesiment stratesy, namely to invest in small to medium sized
undervalued or fast srowing companies, with the invesiment ubjective o uchieving long term capital crowth in
excess ol the FISE AH Share Index.

We had cash of £103,119 at the year-end (2016° £258.357). The pre-tax profit was £228.405 (2016: pre-tax loss of
£190,623 as restated),

Despite the uncertain cconomic environment the Company is in a strong position thanks to its strong cash position
and we look forward to being able to tahe opportunistic investments in small to medium sized undervalued
compitnies as they arise.

Fhe Company also notes that post the vear end, it has sold 650,000 ordinary shares in Coinsifium Group Limited.
Fhe shares cost £6,500, the realised proceeds were £121.500 and the net profit was £115,000. The Company retains
o further 1,804,545 Coinsilium Group Limited shares.

O R Miller
Viunazing Director Ir

30 Janvary 2018



GLEDHOW INVESTMENTS PLC

Strategic Report for the year ended 30 September 2017

I have pleasure in presenting your company’s Strategic Report for the year ended 30 September 2017,
Company Strategy

Your directors continue o follow the same investment strateey, namely to invest in small o medium sized
undervalued or fast srowing companies, with the investment objective of achicving fonz term capital srowth in
excess of the FTSE Al Share Index.

Risks and uncertainties

The Company’s investment stratezy which can provide lonz term growth also has, due 1o its nature, risks and
uncertaintics inherent in it. The principal risks being the failure of the companies becoming successful, thus
adversely allecting the Company’s growth in the future.

Result for year

Details of new acquisitions and disposals in the year are set out in the Managing Dircetor’s Statement on paze 1.
At the year end, we had cash of £103,119 (2016: £258,357). The pre-tax proht was £228,4035 (2016: pre-tax loss
of £E190,623 as restated).

Despite the uncertain economic environment the Company is in & sirong position thanks to its strong cash position
and we look forward to being able to take opportunistic investinents in small to medium sized undervalued
companics as they arise.

Key performance indicator
The key performance Indicators are set out below:

The Company predominantly invests in AIM quoted and other companies quoted on resulated stock exchangzes,
The Company continues to hold one unquoted investment, Bolt Mobility BY, a Dutch company developing, the
AppScooter, an electric scooter.

The Company 's increase in net asset value compares favourably to the performance of the AIM Market during the
period and the directors continue to monitor the performance of the Company.

G R Miller

Viunacing Director \ ’1\

30 January 2018 ol



GLEDHOW INVESTMENTS PLC

Directors’ Report for the year ended 30 September 2017

I'he directors present their report and financial statements for the year ended 30 September 2017,
Principal activitics and review of the husiness
The principal activity of the Company continued to be that ol dealing in shares of small to medium sized companices,

A review of the Compuny’s business can be found in the Managinz Director’s Statement on paze 1 and in the
Stritezic Report on page 2 of these accounts.

Results and dividends

The results for the year are set out on pagze 6. No dividends were paid in the year.
Directors

The following directors have held office since 1 October 2016

G R Miller

G Melamet

Dircctors® interests

The directors” interests in the shares of the Company were as stated below:

Ordinary shares of Ip cach
30 September 2017 ! OQutober 2016
G R Miller 264,700 264,700
G Melamet 500,000 500,000

Substantial Shareholdings

In addition to the directors” sharcholdings above, the directors have been notified or are aware of the following
interest of 3% or more of the ordinary share capital of the Company as at 24 January 2018.

Ordinary shares of 1p each
Number Percentyge

R B Rowan* 40,851,99] 83.37%

* OF the above 40851991 shares, 7,000,000 shares are held by Sunvest Carporation
Lumited a company controlicd by R 3 Kowan,

Auditors

In accordance with the Company’s articles, a resolution proposing that UHY Hacker Young be reappointed as
auditors of the Company will be put to the Annual General Meeting.



GLEDHOW INVESTMENTS PLC

Directors’ Report for the year ended 30 September 2017

Directors® responsibilities
Fhe directors are responsible for preparing the Strategic Report, the Directors™ Report and the financial statements
in uccordance with applicable laws and regulations.

Company law requires the directors 1o prepare financial statements for each financial year. Under that faw the
directors have elected to prepare the financial statements in accordance with United Kinzdom Generally Accepted
Accounting Practice (United Kingdom Accounting Standards and applicahle faw). Under company faw directors
must not approve the financial statements unless they are satisfied that they zive a true and fair view of the state
of aflairs of the Company and ot the profit or loss of the Company for that period. In preparing those financiaf
statements, the directors are required to:

sefect suitable accounting policies and then apply them consistently;

make judzments and estimates that are reasonable and prudent;

state whether applicable UK Accounting Standards have been followed, subject to any material departures

disclosed and explained in the financial statements:

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
Compiany s transactions and disclose with reasonable aceuracy 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 tor safeguarding the assets of the Company and hence for taking reasonable steps for the prevention
and detection of fraud and other irregularities.

Statement of disclosure to auditor

So far as the directors are aware. there is no relevant audit information of which the Company's auditors are
unawarc. Additionally, they have taken all steps that they ought to have taken as directors in order to make
themselves aware of any refevant audit information and to establish that the Company’s auditors are aware of that
information,

On behalf of the board

G R Miller
Director

30 January 2018



UHY Hacker Young LLP

Criadrant House
HaCker You ng 4 Thamas More Squire
Chartered Accountants Lendan E1W 1YW

[ndependent Auditors’ Report to the Members of Gledhow Investments Plc

for the year ended 30 September 2017

Opinion

We have audited the financial statements of Gledhow Investments plc {the “compiany ) for the year ended 30
September 2017 which comprise the Statement of Comprehensive Income, the Statement of Financial Position, the
Statement of Chunges in Lquity, the Statement of Cash Flows and the notes 1o the financial statements. including
a summary of siznificant accounting policics. The financial reporting framework that has been applied in their
preparation is applicable faw and United Kinzdom Accounting Standards, including Financial Reporting Standard
102: The Financial Reporting Standard applicable in the UK and Republic of Ireland (United Kingdom Generally
Accepted Accounting Practice).

In our opinion, the financial statements:
give a true and fair view of the state of the compans s aflairs as at 30 September 2017 and of its profit and
cash flows tor the year then ended:
have been properly prepared in accordance with United Kingdom Generally Accepted Accounting Practice;
and

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

Basis for opinion

We conducted our audit in accordance with nternational Standards on Auditinz (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 cthical
requirements that are refevant to our audit of the financial statements in the UK, including the FRC's Ethical
Standard as applied 1o 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 suflicient and appropriate 1o provide a
basis for our opinion.

Conclusions relating to going concern
We have nothing to report in respect of the following matters in relation to which the ISAs (UK) require us to report
to you where:

the directors® use of the going concern basis of accounting in the preparation of the financial statements is
not approprigte; or

the directors have not disclosed in the financial statements any identified material uncertainties that may cast
significant doubt about the company’s ability 10 continue to adopt the going concern basis ol accounting
for a period of at feast twelve months from the date when the financial statements are authorised for jssue.

Key audit matters

Key audit matters are those matters that. in our professional judzement, 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 overal] 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 forminz our
opinion thereon, and we do not provide a separate opinion on these matters.

Our assessment of risks of material misstatements

We identilicd the following risks of material misstatement that we believe had the ureatest impact on our overall
audit stratezy and scope, the aflocation ol resources in the audit, and directing the efforts of the team. This is not a
complete fist of all risks identified by our audit.



Hacker Young

Chartered Accountants

UHY Hacker Young LLP
Quadrant House
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London E1W 1yw

UHY

Independent Auditors’ Report to the Members of Gledhow Investments Plc

for the year ended 30 September 2017

Our assessment of risks of materind misstaiements {continued)

| Key audit matter
Management override of controfs

Management override of controls is deemed 10 be a

signiticant risk in accordance with 1SAs (UK) and
! presents the risk that management or those charged
[ with governance could override the internal controls
of the company in preparing the financial stateinents
resulling in a material misstatement.

Existence and valuation of investments held for resale
| There is a risk that investments held by the company
may be misstated where acquisitions or disposals
have not been recorded on the company’s investment

T

How our andit addressed the key audit matter

We reviewed journals and cash transactions to identily |
any unusual or exceptional transactions.

We investizated and tested a sample of items 1o ensure
that amounts paid during the year related to business |

| expenses and that transactions were appropriate.

| We also evaluated whether there was evidence of bias

i portfolio. There is also a risk that the fair value of

investments held by the company may be misstated in
the financial statements.

| Completeness of dividend income

' There is a risk that dividend revenue receivable by
the company may not have been included in the
company’s accounting records.

i

Our application of materiality

|

Si8

by the dircctors that represented a risk of material
misstatement of fraud.

Our review did not identify any instances of
management override of controls in the year,

We tested a sample of acquisitions and disposals in
the year to supporting documentation received from |
the company’s brokers to confirm that invesiments
recorded by the company existed.

For investments held at the year-end, we confirmed
their valuation by reference to quoted market prices |
where the investments are listed.

For unlisted investments we confirmed their valuation
to relevant supporting documentation and considered
i’ the directors had given adequate consideration to

any potential impairment. '

In the course of our review we noted the change in
the company’s accounting policy for the valuation of
investments and we reviewed necessary adjustments
and disclosures to ensure that they have been correctly |
reflected in the financial statements.

We reviewed the market announcements of companies
in which shares are held to determine it any dividends
had been paid in the year.

We did not note any dividend payments that shouid
have been reccived by the company in the year.

The scope and focus of our audit was influenced by our assessment and application of materiality. We apply the
concept of materiality both in planning and performing our audit, and in evaluating the effect of misstatements on

our audit and on the financial statements.

We define financial statement materiality as the maznitude by which misstatements, including omissions, could
influence the economic decisions taken on the basis of the financial statements by reasonable users.

4]
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Independent Auditors’ Report to the Members of Gledhow Investments Plc

for the year ended 30 September 2017

Our applicution of materiality {continued)

We also determine a level of performance materiality which we use to determine the extent of testing peeded to
reduce to an appropriastely fow fevel the probability that the aguregate of uncorrected and undetected misstatements
exceeds materiality for the financial statements as a whole.

Overall materulity We determined materiality for the financial statements as a whole to
be £19,000.
How we determined it Based on the main key indicator, beinz 4% of net assets.

Rationale for benchmarks applied We believe net asset values are the most appropriate bench mark due to the
size of the company.

Performance materiality On the basis of our risk assessment, tozether with our assessment of
the company’s control environment, our judzement is that performance
materiality for the financial statements should be 75% of materiality,
amounting to £ 14,250,

An overview of the scope of our audit

As part of designing our audit, we determined materiality and assessed the risks of material misstatemient in the
financial statements. In particular, we looked at where the directors made subjective judzements, for example in
respect of significant accounting estimates that involved making assumptions and considering future events that
arc inherently uncertain.

We tailored the scope of our audit to ensure that we performed sufficient work to be able to zive an opinion on
the financial statements as a whole, taking into account an understanding of the structure of the company, its
activities, the accounting processes and contrals, and the industry in which they operate. Our planned audit testing
was dirceted accordingly and was focused on areas where we assessed there to be the hizhest risk of material
misstatement, During the audit we reassessed and re-evaluated audit risks and tailored our approach accordingly.

The audit testing included substantive testing on siznificant transactions, balances and disclosures. the extent of
which was based on various factors such as our overall assessment of the control environment, the effectiveness ol’
controls and the management of specific risk.

We communicated with those charged with governance regarding, amony, other matters, the planned scope and
timing of the audit and signi ficant findings, including any significant deficiencies in internal control that we identity
during the audit.

Other information

The directors are responsible for the other information. The other information comprises the information included
in the annual report, other than the financial statements and our auditors’ report thereon. Our opinion on the
financial statements does not cover the other information and, except to the extent otherwise explicitly stated in our
reporl, 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 materially inconsistent with the financial statements or
our knowledze obtained in the audit or otherwise appears 1o be materially misstated. If we identify such material
inconsistencics or apparent material misstatements, we are required to determine whether there is a material
misstatement in the financial statements or a material missiatement of the other information.

If, based on the work we have performed, we conclude that there is a material misstatement of this other informat ion,
we are required to report that fact. We have nothing to report in this regard.

Opinions on other matters prescribed by the Companies Act 2006
In our opinion, based on the work undertaken in the course of the audit:

the information ziven in the strategic report and the directors’ report for the financial year for which the
linancial statements are prepared is consistent with the financial statements: and
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Independent Auditors’ Report to the Members of Gledhow Investments Plc
for the year ended 30 September 2017

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

[n the light of the know ledue and understanding of the company and its environment obtained in the course of the
audit, we have not identificd material nusstatements in the stratezic report or the directors” report,

We have nothing to report in respect of the following matters in relation 1o which the Companies Act 2006 requires
us to report Lo you il in our opinion:

adequate accounting records lave not been kept by the company. or returns adequate for our audit have not
been received from branches not visited by us; or

the financial statements are not in agreement with the accounting records and returns:; or
certain disclosures of directors’ remuneration specified by law are not made; or

we have not received all the intormation and explanations we require for our audit.

Responsibilitics of directors

As explained more Tully in the directors’ responsibilities statement set out on pagze 4, the directors are responsible
for the preparation of the financial statements and for being satistied that they zive a true and fair view, and for
such internal controls as the directors determine is necessary to enable the preparation of financial statements that
are tree 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 woing concern basis
ol'accounting unless the directors either intend to liguidate the company or to cease operations, or have no realistic
lternative but to do so.

Auditor’s responsibilities for the audit of the financial statements

Our objectives arc 1o obtain reasonable assurance about whether the financial statements as a whole are free from
material misstatement, whether due to fraud or error, and to issue an auditor's report that includes our opinion.

Reasonable assurance is a hizh level of assurance, but is not 2 suarantee that an audit conducted in accordance with
I5As (UK) will always detect a material misstatement when it exists. Misstatements can arise from fraud or error
and are considered material if, individually or in the aggresate, they could reasonably be expected to influence the
economic decisions 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 Councils website at www.frc.org.uk auditorsresponsibilities. This description forms part of our
auditor™s report.

This report is made solely to the company’s members, as a body, in accordance with part 3 of Chapter 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
mermbeg;s a body..for our audit work, tor this report, or for the opinions we have formed.

Subarna anerjee (yeTior Statutory Auditor)
For and on behalf'u§ UHY Hacker Youny
Chartered Accountants

Statutory Auditor

Quadrant House

4 Thomas More Squire
London
EIW [YW

30 January 2018



GLEDHOW INVESTMENTS PLC

Statement of Comprehensive Income for the year ended 30 September 2017

Vores
I'urnover 4
Cost of sules
Gross profit {loss)
Administrative expenses
Profit/(Loss) before taxation 5
Faxation 8
Profiv{Loss) for the year
Total comprehensive prolit (loss) for the year
Basic profit/{loss) per share (pence) 9
Diluted profit (loss) per share (pence) 9

2007 J0i6

s restated

£ £

082,034 288,767
(698.390)  (422.007)
283,643 (1 33-.-2%)
(55,239) (57.363)
228,405 (190.623)
228,405 (190,623)
228.405 (190.623)
047p {0.39p)
0.47p (0.39p)

The income statement has been prepared on the basis that all operations are continuing operations.



GLEDHOW INVESTMENTS PLC

Statement of Financial Position as at 30 September 2017

Current assets
Investments held for resale

Cash at bank and in hand

Creditors: amounts Falling due within
e year

Net current assets and total assets less
current liabilities

Capital and reserves

Called up share capital
Share premium sccount
Profit and loss account

Other reserve

Sharcholders’ funds - equity interests

The financial statergents were approved by the Board and authorised for issue on 30 January 2018.

G R Miller
Dircector

Company No. 03848331

Vortes

10

2017

630,530
105119

733,649
(19.197)

T14.452

490,000
71,122
109,228
44,107

714,452

216
ey restated
¢

240,525
258,357

498,882
(12.833)

486,047

490,000
71,122
(119,177)

44.102
486,047



GLEDHOW INVESTMENTS PLC

Statement of Changes in Equity for the year ended 30 September 2017

Vores
As previously reported for the
year ended 30 September 2016:
Balance at | October 2015
Effect of change in accounting
policy 17
As restated

Year ended 30 Sepiember 2016:

Loss for the year
Total comprehensive loss for
the year

Balance at 30 September 2016

Year ended 30 September 2017;

Profit for the year
Total comprehensive income lfor
the year

Balance at 30 September 2017

Share Share  Profit and Other

capital preativim - losy reserve reserve Total
ik £ L £ {

490,000 71,122 (108,629) 44,102 496,595

180.075 180.075

490,000 71,122 71446 44,102 676,670
(190.623) (190.623)
(190,623) (190,623)

490,000 71,122 (119,177 44,102 486.047

228,405 228,405

- 228,405 228 405

490.000 71,122 109.228 44102 714452




GLEDHOW INVESTMENTS PLC

Statement of Cash Flows for the year ended 30 September 2017

Cash flows from operating activities
Cash used in operations

Net cash sutflow from operating activities

Investing activities
Proceeds from disposal of investments
Purchase of investments

Net cash (used in)/generated from investing activities

Net {decrease)increase in eash and cash equivalents
Cash and cash equivalents at beginning of year

Cash and cash equivalents at end of year

Relating to:
Cash at bank and in hand

Vores

15

27 206
us restated
¢ [
(48.876) (58.875)
(48.876) (58.875)
982,034 286,983
(1.088.396) (216.975)
(106.362) 70,008
{155,238) 11,133
258.357 247,224
103,119 158,357
103.119 258,357




GLEDHOW INVESTMENTS PLC

Notes to the Financial Statements for the year ended 30 September 2017

1.3

1.4

1.6

Accounting policies

Company information
Gledhow Invesiments ple is a public limited company incorporated in England and Wales. The registered
office is New Liverpool House, 15 Eldon Street, London, EC2M 7LD.

Accounting convention

These financial statements have been prepared in accordance with FRS 102 “The Financial Reporting,
Standard applicable in the UK and Republic of Ireland™ ("FRS 1027) and the requirements ot the Companics
Act 2006.

The financial statements are prepared in sterling, which is the functionat currency of the company. Monetary
amounts in these financial statements are rounded to the nearest £,

The financial statements have been prepared under the historical cost convention. The principal accounting
policies adopted are set out below.

Going concern

At the time of approving the financial statements, the directors have a reasonable expectation that the
compuny has adequate resources to continue in operational existence for the foreseeable future. Thus the
directors continue to adopt the going concern basis of accounting in preparing the financial statements,

Turnover
Turnover is recognised at the fair value of the consideration received or receivable from the sale of shares in
investments in the normal course of business, and is shown net of sales related taxes.

Revenue from the sale of shares in investments is recognised when the significant risks and rewards of
ownership of the shares have passed to the buyer, the amount of revenue can be measured reliably, it is
probable that the economic benefits associated with the transaction will flow to the company and the costs
incurred or to be incurred in respect of the transaction can be measured reliably.

Revenue from dividends from investments is recognised when the amount of revenue can be measured
reliably.

Investments held for resale

Investments in non-cumulative preference shares and non-puttable ordinary or preference shares (where
shares are publicly traded or their fair value is reliably measurable) are measured at fair value through profit
or loss. Where fair value cannot be measured refiably. investments are measured at cost less impairment.

Cash and cash equivalents

Cash and cash equivalents are basic financial assets and include cash in hand, deposits held at call with banks,
other short-term liquid investments with original maturities of three months or less, and bank overdrafis. Bank
overdrafts are shown within borrowings in current liabilities.

Finaacial instruments
The company has elected to apply the provisions of Section 11 *Basic Financial Instruments’ and Section 12
*Other Financial Instruments Issues’ of FRS 102 to all of its financial instruments.

Financial instruments are recognised in the company’s statement of financial position when the company
becomes party to the contractual provisions of the instrument.

Financial assets and liabilities are offset, with the net amounts presented in the financial statements, when
there is a legatly enforceable right to set off the recognised amounts and there is an intention to settfe on a net
basis or to realise the asset and scttle the liability simultaneously.



GLEDHOW INVESTMENTS PLC

Notes to the Financial Statements for the year ended 30 September 2017

1.7

Buayic financial assets

Basic financial assets, which include debtors and cash and bank balances, are initially measured at trnsaction
price including transiction costs and are subsequently carried at amortised cost using the effective interest
method unless the arrangement constitutes a linancing transaction, where the transaction is measured at
the present value of the future reeeipts discounted at @ market rate ol interest. Financial assets classified as
receivable within one year are not amortised

Other financial assets

Other linancial assets, including investments in equity instruments which are not subsidiaries, associates or
Joint ventures, are initially measured at Tair value, which is normally the transaction price. Such assets are
subsequently carried at fair value and the changes in fair value are recognised in profit or loss, excepl that
investments in cquity instruments that are not publically traded and whose fair values cannot be measured
reliably are measured ot cost less impairment.

Impairmemt of financiul assets
Financial assets, other than those held at fair value through profit and loss, are assessed for indicators of
impairment at each reperting end 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 Tuture cash lows have been affected.
If"an asset is impaired, the impairment loss is the difference between the carrying amount and the present
value of the estimated cash flows discounted at the asset’s original effective interest rate, The impairment loss
is recognised in profit or loss,

IF there is a decrease in the impairment loss arising from an event oceurring after the impairment was
recognised, the impairment is reversed. The reversal is such that the current carrying amount does not
exceed what the carrying amount would have been, had the impairment not previously been recognised. The
impairment reversal is recognised in profit or loss,

Derecognition of financial assets

Financial assets arc derecognised only when the contractual rights to the cash Tows from the asset expire or
are scttled, or when the company transfers the financial asset and substantially all the risks and rewards of
ownership to another entity, or if some signiticant risks and rewards of ownership are retained but control of
the asset has transterred to another party that is able to sell the asset in its entirety to an unrelated third party.

Classification of financial labilities

Financial liabilities and equity instruments are classified according to the substance of the contractual
arrangements entered into. An equity instrument is any contract that evidences a residual interest in the assets
of the company after deducting all of its liabilities.

Basic financial liabilities

Basic financial liabilities include creditors and are initially recognised at transaction price unfess the
arrangement constitutes a financing transaction, where the debl instrument is measured at the present value
of the future receipts discounted at a market rate of interest. Financial liabilities classified as payable within
one year are not amortised.

Debt instruments are subsequently carried at amortised cost, using the effective interest rate method.

Derecognition of financial linbilities
Financial liabilitics are derccognised when the company's contractual oblizations expire or are discharged or
cancelled,

Equity instruments

Equity instruments issued by the company are recorded at the proceeds received, net of direct issue costs,
Dividends payable on equity instruments are recognised as liabilities once they are no longer at the discretion
of the cotmpany,



GLEDHOW INVESTMENTS PLC

Notes to the Financial Statements for the year ended 30 September 2017

1.8

1.9

110

Taxation
The tax expense represents the sum of the tax currently payable and deferred tax.

Current tux

The tax currently payable is based on taxable profit for the year. Taxable profit differs from net profit as
reported in the income statement because it excludes items of income or expense that are taxable or deductible
in other years and it further excludes items that are never taxable or deductible. The company’s liability tor
current tax is calculated using tax rates that have been enacted or substantively enacted by the reporting
end date.

Deferred tax

Deferred tax liabibties arc generally recounised for all timing differences and deferred tax assets are
recognised to the extent that it is probable that they will be recovered against the reversal of deferred tux
liabilities or other future taxabie profits. Such assets and liabilities are not recognised if the timing difference
arises from goodwill or from the initial recoenition of other assets and liabilitics in a transaction that affects
neither the tax profit nor the accounting profit,

The carrying amount of deferred tax assets is reviewed at each reporting end date and reduced to the extent
that it is no longer probable that sufficient taxable profits will be available 1o allow all or part of the asset
10 be recovered. Deferred tax is calculated at the tax rates that are expected to apply in the period 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 directly to equity, in which case the deferred tax is also dealt with
in equity. Deterred tax assets and liabilities are offset when the company has a legally enforceable rizht 10
offset current tax assets and liabilities and the deferred tax assets and liabilities relate to taxes levied by the
same tax authority.

Share based payment transactions

The company recoznises the cost of share based payments refating to equity-seitied options granted (o
directors and employees for the issue of warrants. The fair value of equity-settled share based payments is
determined at the date of grant using the Black-Scholes option pricing model and is recognised in profit and
loss in the year that the warrants are issued as the warrants have no vesting period,

Foreign exchange
Transactions in currencies other than pounds sterling are recorded at the rates of exchange prevailing at the
dates ol the transactions. Al each reporting end date, monetary assets and liabilities that are denominated in
foreign currencics are retranstated at the rates prevailing on the reporting end date. Gains and losses arising
on translation are included in the income statement for the petiod.

Changes in accounting policies

As set out in accounting policy 1.4 above, investments are measured at fair value through profit or {oss where
shares are publicly traded or their fair value is reliably measurable. Where fair value cannot be measured
reliably, investments are measured at cost less impairment.

This represents a change in accounting policy for the measurement of investment held for resale. The previous
accounting policy stipulated that investments were held at the fower of cost or net realisable vaiue less costs
to seli.

The change in accounting policy brings the company s accounting treatment for investments held for resale in
line with the requirements of FRS 102 The Financial Reporting Standard applicable in the UK and Republic
of Irefand™ and accordingly the comparative amounts have been restated. The effect of the restatement has
been set out in note 17.

Judgements and key sources of estimation uncertainty

In the application of the company’s accounting policies, the directors are required to make judgements,
estimates and assumptions about the carrying amount of assets and liabilities that are not readily apparent
from other sources. The estimates and associated assumptions are based on historical experience and other
factors that are considered 1o be relevant. Actual results may differ from these estimates.
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The estimates and underlying assumptions are reviewed on an ongoing basis. Revisions to accounting
estimitles are recognised in the period in which the estimate is revised where the revision aflects only
thit period, or in the period of the revision and future periods where the revision affects both current and
Tuture periods,

Investments held for resale

The directors review investments held for resale at the year-end in order to ensure that they are valued at
fair value by reference to readily available market prices where investments in shares are traded. Where an
investment is not traded, and fair value cannot be readily determined, the directors review the investment for
any indicators of impairment by reterence to other information.,

Turnover
An analysis of the compiany’s turnover is as follows:

2017 2016
£ £

Turnover
Consideration from sales of investments 982,034 286,983
Dividends received 1,784

982,034 288,767

The total trnover of the Company for the year has been derived in the United Kingdom.

Loss before taxation
Loss before taxation is stated after charging:

2047 206
£ I3

Audit services
Fees payable to the company’s auditors for the audit of the company’s
annual accounts 10,320 10,200
Non audit services
Tax services 1,500 1,500
Other 1.500 1.500
Total auditors’ remuneration 13,320 13,200
Employees
Number of employees

There were no employees during the year apart from the directors and the company secretary,

2017 2016
£ L

Employment costs
Wages and salaries 21,000 16,987
Social security costs 514 217
21,514 17.204

16
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Directors’ emotluments

Remuneration of key management personnel
Ilie remuneration of key management personnel, who are also directors, is as follows

2007 2046
£ L
Emoluments for qualifying services 11,000 13,059
Taxation
2017 2006
as restuted
Domestic current year tax £ F)
Total current tax credit
Factors affecting the tax charge for the year
Profit (Loss) on ordinary activities before taxation 278,405 (190.623)

Profit'(Loss) on ordinary activities before taxation multiplied by the small
company rate of UK corporation tax of 19.5% (2016; 20%0) 44 539 (38.125)
Effects of:

Tax losses (44.539) 38,125

Current tax charge

The company has tax losses of approximately £44,000. No deferred tax asset has been recognised due to the
uncertainty of the utilisation of these losses.

Exrnings per ordinary share

2017 206

as restated

Weighted average number of ordinary shares in issue 49,000,000 49,000,000
Profit/(loss) for the year 228,405 {190,623}
Basic profit/(loss) per share {pence) 047p {0.39p)
Diluted profit/(loss) per share (pence) 0.47p (0.39p)

Diluted profit (loss) per share is calculated by adjusting the weizhted average number of ordinary shares
outstanding to assume conversion of all dilutive potential ordinary shares, which amounted to 53,900,000
{2016: 53,900,000). The Companys share price at 30 September 2017 was 0.75p, with warrants also being
exercisable at [.5p. The outstanding warrants have therefore no dilutive effect at 30 September 2017 and the
diluted loss per share is recorded at the same amount as the basic loss per share.

17
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Financial instruments

T'he Company raises finance through equity issues and places surplus cash on short term deposits, in addition
to its principal activity of dealing. The Company has no borrowing facilities. The main risk associated with
the company”™s financial instruments is market price risk. The policies for managing this risk are kept under
review by the directors.

27 Jole
as restuted
£ L

Carrying amount of linsncial assets
Debt instruments measured at amortised cost 103,119 258,357
Lquity instruments measured at fair value 630.530 240,525

733.649 498,882

Carrying amount of financial liabilitics

Measured at amortised cost 19,197 12,835

a)  Imterest rate profite of finuncial assets

AL 30 September 2017 the Company had sterling cash deposits of £103,119 (2016: £258,357), earning
variabic rates of interest, These cash deposits were established from proceeds from issues of shares and from
disposal of current asset investments, The principal purpose of these cash funds is to assist in the devefopment
and expansion of the Company’s investment activities.

A1 30 September 2017 the Company had investments in securities of £630,530 (2016: £240.525).

h)  Fuir value of financial assets

The fair value of the Company’s investments in securities at 30 September 2017 was £630,530 (2016: £240,5235)
which is £97,380 higher (2016: £181,917 lower) than book value.

The fair vatue of the Company’s other recorded financial assets does not materially differ from their
book values.

¢)  Forcign currency risk

The Company has limited exposure to investments hefd outside of the United Kingdom denominated in
other currencies.

dYy  Finuncial risk management and treasury policies

The dircctors recognise that this is an area in which they may need to develop specific policies should the
Company become exposed to wider financiaf risks as the business develops.

Investments held for resale

2017 2016

us restated

£ £

Listed investments - at fair value 568,011 211,950
Unlisted investments - at cost less impairment 62,519 28.575

630,530 240,525

The fair valuc of listed investments, which are all traded in active markets, was determined with reference to
the quoted market price at the reporting date.

18



GLEDHOW INVESTMENTS PLC

Notes to the Financial Statements for the year ended 30 September 2017

12

13

16

Creditors: amounts falling due within one year

Other creditors
Accruals and deferred income

Share capital

Atfotted, calied up and fully paid
49,000,000 Ordinary shares of 1p each

Share warrants and share-based payments

2007 016
L L

2,000
17.197 12.835
19.197 12,833
2007 2016
£ L
490,000 490,000

Details of the Company s share warrants outstanding at 30 September 2017 are as follows:

Outstanding at 30 September 2017

The details of the warrants outstanding at 30 September 2016 are as folfows:

Gramt date
16 May 2012

Number of options
4,900,000

Warrunt price

i.5p

Cash generated from operations

Profit/(Loss) for the year after tax
Adjustment for:

Profit on disposat of investments

Fair value (zain) foss on invesiments
Movements in working capital:
fncrease/(decrease) in creditors within one year

Cash used in operations

Control

Nember of
Wdarraiis

Fair value  Exercise period

090p 6 March 2017
2047 2016
as restated
L £
228,405 {190,623)
(19F,438) (2.588)
(92,209 137,632
6,362 (3.296)
(48.876) (58.875)

R B Rowan owns 69.09% of the issucd shares. A further £4.29% of the issued shares are owned by Sunvest
Corporation Limited, a company listed on the Australian Stock F xchange, which is controlled by R B Rowan.

14
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Prior period adjusiment

Changes to the statement of financial position

Current assets
Investments held for resale
Capital and reserves

Profit and foss

Changes to the income statement

Cost of safes

Loss for the financial year

20

{1 30 Septenrher 2016

Adfustnrent
As o cdjustment ut 30
previowsh' at { October September
reported 2013 2016 s restated
L L £ £
206,399 180,075 (145,949) 240,525
(153,303) 180,075 {145.949) (119,177

Year ended 30 September 2016

Ay
previouslhe
reported  Adjustment As restated
L L £

(276,078) (145.949) (422,027)

(44.674) ( 145,949) (190,623)
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Notice of Annual General Meeting

Notice is hereby given that the Annual General Meeting of Gledhow Investments ple (“the Company™) witl be held w
10.00amon 5 March 2018 at 1s1 Floor, 3 Crawlord Place, London W 4L3 10 consider the foliowing resolutions
ol which numbers 1 to 5 will be proposed as ordinary resolutions and numbers 6 and 7 as spectal resolutions:

I Toreceive the innual report and accounts for the year ended 30 September 2017,
2. Tore-clect G Melamet as a director of the Company,
3. Tore-elect G R Miller as a director of the Compuny,

4. To re-appoint UHY Hacker Young as auditors of the Company and 1o authorise the dircctors 1o fix their
remuneration.

3. Toconsider and, if'thought fit, pass the fellowing resolution which will be proposed as an ordinary resolution:

That the directors be generally and unconditionatly authorised under section 551 of the Companies Act 2006
(the Act) to alfol shares in the Company and to grant rights to subscribe for or to convert any security into
shares in the Company on and subject to such terms as the directors may determine up to a total nominal
amount ol £510,000, such authority shait expire at the conclusion of the next annual general meeting of the
Company after the date of the passing of this resolution uniess renewed, varied or revoked by the Company in
general meeting. The direetors shali be entitfed, under this authority, to make at any time prior to the expiry of
this authority any ofter or agreement which would or might require refevant securities to be altotted afier the
expiry of this authority.

To consider and, if thought (i1, pass the fotfowing resolutions as special resofutions:

6. That, subject to the passing of resolution 3 in this notice, the directors be empowered under section 570 of the
Companies Act 2006 (“the Act™) to alfot equity securitics (within the meaning of section 560 of the Act) for
cash under the authority given by resolution S in this notice as if sub-section 561(1) of the Act did not apply to
such aflotment, provided that this power shafl be limited:

(1} to the atlotment of equity securities in connection with an offer of such securities to holders of ordinary
shares where the equity securities for which ordinary shares are respectivety entitied to subscribe are
proportionate (as nearly as may be) to the respective numbers of ordinary shares held by them, but subject
to such exclusions or other arrangements as the directors may deem necessary or expedient in relation to
fractional entitfements or any fegal or practical problems under the faws of any overseas territory or the
requirements of any regufatory body or stock exchange; and

(b) to the atfotment (otherwise than under sub-paragraph (a) above) of equity securities for cash up to a totaf
nominal value of £510,000;

and shali expire on the date of the next annuat general meeting of the Company, or if eartier, 15 months afer
the date of passing this resolution, save that the Company may before such expiry make an offer or agreement
which would or might require equity securities to be allotted afier such expiry and the Board may alfot equity
securities under such offer or agreement as if the power conferred by this resofution had not expired.

7. That the Company be generatly and unconditionaily authorised to make market purchases within the meaning
of section 693(4) of Companies Act 2006 (the Act) of its ordinary shares of Ip each in the capitai of the
Company (“shares™) on such terms and in such manner as the directors may from time to time determine,
provided that:

{a) the maximum number of shares authorised to be purchased is 7,350,000 being the number representing
15% of the issued ordinary share capital of the Company at the date of the meeting;

(b) the minimum price (exciusive of expenses) which may be paid per share is Ip (being the nominal vafue
per share) and the maximum price which may be paid per share is an amount equal to 20% higher than
the average of the middle market quotations per share as derived trom the ISDX Growth Market for the
fifteen business days immediately preceding the day on which the shares are purchased;
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(¢)  the awthority shali expire at the conclusion of the next annual general meeting of the Company; and

(d) the Company may make i contracl to purchase shares under the authority belore the expiry of the

authority, and may make a purchase of shares under such contract even though the authority has ended.

By Order of the Board Rezistered Office:
Brett Miller New Liverpool House
Secretary 15 Eldon Street

London EC2M 7LD

Dated: 30 January 2018

Noles

Sharcholders, their duly appointed representatives o proxies are entitled to attend, speak and vote i the AGM. A sharcholder can appoint
the Charrman of the meetig or anyone else as their proxy and their prosy need not be i member of the Company. A sharcholder nray
appuint morc than one proxy. provided that cach proxy s appointed 1o exercise the rights altached o difterent ordinary shares To appoint
maore than one proxy, the proxy (onm should be phitocopicd and completed for cach proxy holder. The proxy holder's name should he
witten o the proxy form together with the number of shares in relation 1o which the prosy is authorised W act. Fhe hox on the proxs
form must alse be ticked to indicate tat the proxy mstraction is one of multliple instructions being given, All proxy forms must be signed
andl. to bu eltective, must be lodged at the rezistered office of the company not Jater than 38 fours belore the time of the meeling or iy
adjourned mecting.,

The return of a completed proxy form will not prevent a sharcholder attending the AGM and voting in person if they wish 10 do so,

In aceordance with Regulation 41 of the Uncertificated Sceuritics Regulations 2001, onty thuse members entered on the Company™s
register of members at close ol busingss o | March 2008 or. ol the meenng is adjourned. sharcholders entered on the Company s register
of members al close of business on the day two days belore the date ol any adjournment shail be entitled o attend and vote a the AGM.
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