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VGL SERVICES LIMITED
(Registered number 07882020)

DIRECTOR’S REPORT FOR THE YEAR ENDED 31 DECEMBER 2018

The director presents his annual report and the audited financial statements of the company for the year ended 31
December 2018.

Principal activities

The principal activity of the company is to provide opera_tional, supply and technology support services to group
companies. The decline in activity relates to decreases in roles and responsibilities for the entity.

Future developments

Management intends for the roles of this entity to continue to decline over the foreseeable future.
Going Concern

As the functions of the entity will continue to be supported by the Group, Management assess that it will have adequate
resources to fund operations for foreseeable future and accordingly have adopted the going concern basis in the
preparation of the financial statement. For further details refer to Note 1.

Dividends
Theré were no dividends proposed or paid during the year ended 31 December 2018 or 2017.
Directors

The directors who served during the year and up to the date of signing the financial statements were as follows:
e Felix Descamps (appointed on 8 September 2017, resigned on 18 February 2019)
e Shantall Lopez (appointed on 15 February 2019)

Post balance sheet events

The outbreak and spread of COVID-19 has had adverse impact on the business of the group as government restrictions
and social distancing measures have been implemented in order to reduce the continuing spread of the virus. However,
there was no significant impact to the activities of IFOT Services Limited. The. company did not have any other post
balance sheet events for the year ended 31 December 2018.

Statement of director’s responsibilities in respect of the financial statements

The director is responsible for preparing the Annual Report and the financial statements in accordance with applicable
law and regulation.

Company law requires the director to prepare financial statements for each financial year. Under that law the director
has prepared the financial statements in accordance with United Kingdom Generally Accepted Accounting Practice
(United Kingdom Accounting Standards, comprising FRS 102 “The Financial Reporting Standard applicable in the UK and
Republic of Ireland” Section 1A, and applicable law). Under company law the director must not approve the financial
statements unless they are satisfied that they give a true and fair view of the state of affairs of the company and of the
profit or loss of the company for that period. In preparing the financial statements, the director is required to:
e select suitable accounting policies and then apply them consistently;
e state whether applicable United Kingdom Accounting Standards, comprising FRS 102 Section 1A, have been
followed, subject to any material departures disclosed and explained in the financial statements;
e make judgements and accounting estimates that are reasonable and prudent; and
e prepare the financial statements on the going concern basis unless it is inappropriate to presume that the
company will continue in business.



VGL SERVICES LIMITED
(Registered number 07882020)

DIRECTOR’S REPORT FOR THE YEAR ENDED 31 DECEMBER 2018 (continued)

Statement of director’s responsibilities in respect of the financial statements (continued)

The director is 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. The director is 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.

Director’s confirmations
In the case of each director in office at the date the Director’s Report is approved:
e so far as the director is aware, there is no relevant audit information of which the company’s auditors are
unaware; and
e they have taken all the steps that they ought to have taken as a director in order to make themselves aware of
any relevant audit information and to establish that the company’s auditors are aware of thatinformation.

Small companies exemption

These financial statements are prepared in accordance with the provision applicable to companies subject to the small
companies regime.

Independent auditors

The auditors, PricewaterhouseCoopers LLP, have indicated their willingness to continue in office and a resolution
concerning their re-appointment will be proposed at the Annual General Meeting.

Approved by the Board of Director and signed on behalf of the Board.

ﬁzf%// %KZ Doly 72,2020

Shantall Lopez
Director
2 July 2020



VGL SERVICES LIMITED
(Registered number 07882020)

Independent auditors’ report to the members of VGL Services Limited

Report on the audit of the financial statements

Opinion
In our opinion, VGL Services Limited’s financial statements:

e give a true and fair view of the state of the company’s affairs as at 31 December 2018 and of its loss for the year
then ended;

¢ have been properly prepared in accordance with United Kingdom Generally Accepted Accounting Practice
(United Kingdom Accounting Standards, comprising FRS 102 “The Financial Reporting Standard applicable in
the UK and Republic of Ireland” Section 1A, and applicable law); and

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

We have audited the financial statements, included within the Annual Report and Financial Statements (the “Annual
Report”), which comprise: the Balance Sheet as at 31 December 2018; the Statement of Comprehensive Income, the
Statement of Changes in Equity for the year then ended; and the notes to the financial statements, which include a
description of the significant accounting policies.

Basis for opinion

We conducted our audit in accordance with International Standards on Auditing (UK) (“ISAs (UK)”) and applicable law.
Our responsibilities under ISAs (UK) are further described in the Auditors’ responsibilities for the audit of the financial
statements section of our report. We believe that the audit evidence we have obtained is sufficient and appropriate to
provide a basis for our opinion.

Independence

We remained independent of the cbmpany in accordance with the ethical requirements that are relevant to our audit of
the financial statements in the UK, which includes the FRC’s Ethical Standard, and we have fulfilled our other ethical
responsibilities in accordance with these requirements.

Material uncertainty relating to going concern

In forming our opinion on the financial statements, which is not modified, we have considered the adequacy of the
disclosure made in note 1 to the financial statements concerning the company’s ability to continue as a going concern.
Due to the postponement and cancellation of live entertainment events resulting from the COVID-19 outbreak, the
ultimate parent company, Pugnacious Endeavors, Inc. (the Group) which supports the operations of the Company, has
experienced a material negative impact in its financial results and liquidity, and whilst the Group is planning for a
modest recovery initially, in the fourth quarter of 2020, the exact timing and pace of the recovery is uncertain. If this
recovery is worse than anticipated, then additional funding may be required to continue to support the Company, which
the Group may not be able to obtain on favourable terms. These conditions, along with the other matters explained in
note 1 to the financial statements, indicate the existence of a material uncertainty which may cast significant doubt about’
the company’s ability to continue as a going concern. The financial statements do not include the adjustments that would
result if the company was unable to continue as a going concern.

Reporting on other information

The other information comprises all of the information in the Annual Report other than the financial statements and our
auditors’ report thereon. The director is responsible for the other information. Qur opinion on the financial statements
does not cover the other information and, accordingly, we do not express an audit opinion or, except to the extent
otherwise explicitly stated in this report, any form of assurance 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 knowledge.



VGL SERVICES LIMITED
(Registered number 07882020)

Independent auditors’ report to the members of VGL Services Limited

Report on the audit of the financial statements

obtained in the audit, or otherwise appears to be materially misstated. If we identify an apparent material inconsistency
or material misstatement, we are required to perform procedures to conclude whether there is a material misstatement of
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 based on these responsibilities. With respect to the Director's Report, we also considered whether the
disclosures required by the UK Companies Act 2006 have been included.

Based on the responsxbllltles described above and our work undertaken in the course of the audit, ISAs (UK) requlre us
also to report certain opinions and matters as described below.

Director's Report

In our opinion, based on the work undertaken in the course of the audit, the information given in the Director's Report
for the year ended 31 December 2018 is consistent with the financial statements and has been prepared in accordance
with applicable legal requirements.

In light of the knowledge and understanding of the company and its environment obtained in the course of the audit, we
did not identify any material misstatements in the Director's Report.

Responsibilities for the financial statements and the audit
Responsibilities of the director for the financial statements

As explained more fully in the Statement of director’s responsibilities in respect of the financial statements set out on
page 4, the director is responsible for the preparation of the financial statements in accordance with the applicable
framework and for being satisfied that they give a true and fair view. The director is also responsible for such internal
control as they 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 director is 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 to cease operations, or have no realistic alternative but to
do so.

Auditors’ responsibilities for the audit of the financial statements

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

A further description of our responsibilities for the audit of the financial statements is located on the FRC’s website at:
www.fre.org.uk/auditorsresponsibilities. This description forms part of our auditors’ report.

Use of this report

This report, including the opinions, has been prepared for and only for the company’s members as a body in accordance
with Chapter 3 of Part 16 of the Companies Act 2006 and for no other purpose. We do not, in giving these opinions,
accept or assume responsibility for any other purpose or to any other person to whom this report is shown or into whose
hands it may come save where expressly agreed by our prior consent in writing.
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VGL SERVICES LIMITED
(Registered number 07882020)

Independent auditors’ report to the members of VGL Services Limited

Report on the audit of the financial statements

Other required reporting

Companies Act 2006 exception reporting

Under the Companies Act 2006 we are required to report to you if, in our opinion:
e we have not received all the information and explanations we require for our audit; or
e adequate accounting records have not been kept by the company, or returns adequate for our audit have not been
" received from branches not visited by us; or =
certain disclosures of director’s remuneration specified by law are not made; or
the financial statements are not in agreement with the accounting records and returns.

We have no exceptions to report arising from this responsibility.

Entitlement to exemptions

Under the Companies Act 2006 we are required to report to you if, in our opinion, the director was not entitled to:
prepare financial statements in accordance with the small companies regime; and take advantage of the small companies
exemption from preparing a strategic report. We have no exceptions to report arising from this responsibility.

6 (o

Brian Henderson (Senior Statutory Auditor)

for and on behalf of PricewaterhouseCoopers LLP

Chartered Accountants and Statutory Auditors . .-
London

2 July 2020



VGL SERVICES LIMITED
(Registered number 07882020)

STATEMENT OF COMPREHENSIVE INCOME
For the year ended 31 December 2018

TURNOVER
Administrative expenses

{LOSS)/ PROFIT ON ORDINARY ACTIVITIES BEFORE TAXATION

Tax on (loss)/profit on ordinary activities

(LOSS)/ PROFIT FOR THE FINANCIAL YEAR
Other comprehensive income

TOTAL COMPREHENSIVE (EXPENSE)/ INCOME

All results shown above relate to continuing operations.

Note

2018 2017

£ £

6,406,783 6,156,597
(6,519,562) (5,727,718)
(112,779) 428,879
(2,633,546) (117,454)
(2,746,325) 311,425
(2,746,325) 311,425




VGL SERVICES LIMITED
(Registered number 07882020)

BALANCE SHEET
As at 31 December 2018
Note

Non-Current assets
Fixed assets — Tangible - 5
Debtors: amounts falling due after more than one year 7
CURRENT ASSETS
Cash at bank and in hand
Debtors: amounts falling due within one year . 6
CREDITORS: amounts falling due within one year 8
Net Current (Liabilities)/ Assets
NET (LIABILITIES)/ ASSETS
CAPITAL AND RESERVES
Called up share capital 10

Profit and loss account

TOTAL SHAREHOLDERS’ (DEFICIT)/ FUNDS

The notes on pages 12 to 17 are an integral part of these financial statements.

2018 2017
£ £

347,134 510,960
497,279 442,136
844,413 953,096
408,298 288,609
372,354 988,922
780,652 1,277,531
(3,868,253) (1,727,489)
(3,087,601) (449,958)
(2,243,188) 503,138
1 1
(2,243,188) 503,137
(2,243,187) 503,138

These financial statements on pages 9 to 17 were approved by the Board of Director and signed on behalf of the Board

of Directors.

These financial statements are prepared in accordance with the provision applicable to companies subject to the small

companies regime.

Prior year balances have been re-presented to align with current year.

54"//?// %pez Soly z,20120

Shantall Lopez
Director
2 July 2020
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VGL SERVICES LIMITED
(Registered number 07882020)

STATEMENT OF CHANGES IN EQUITY
For the year ended 31 December 2018

Called Up Share

Profit and Loss

Total Shareholders’

- - Capital Account - - - Funds - -

£ £ £
Balance at 1 Janua.ry 2017 1 191,712 191,713
Profit for the financial year — 311,425 311,425
Balance at 31 December

7

2017 1 503,13 503,138
Balance at 1 January 2018 1 503,137 503,138
Loss for the financial year — (2,746,325) (2,746,325)
Balance at 31 December 1 (2,243,188) (2,243,187)

2018

11



VGL SERVICES LIMITED
(Registered number 07882020)

NOTES TO THE FINANCIAL STATEMENTS
For the year ended 31 December 2018 )

1. ACCOUNTING POLICIES
General Information

The Company is a private company limited by shares and is mcorporated in England. The address of its registered office
is Cannon Place 78 Cannon Street, London EC4N 6AF.

Basis of accounting

These financial statements are prepared on the going concern basis, under the historical cost convention and in
accordance with the Companies Act 2006 as applicable to companies subject to small company regime of Financial
Reporting Standard 102, The Financial Reporting Standard applicable in the UK and Republic of Ireland (FRS 102 Section
1A). The disclosure requirements of Section 1A of FRS102 have been applied other than where additional disclosure is
required to show a true and fair view.

The preparation of financial statements in conformity with FRS 102 1A requires the use of certain key assumptions
concerning the future, and other key sources of estimation uncertainty at the end of the financial year. It also requires
the director to exercise judgement in the process of applying the company’s accounting policies.

The financial statements are presented in British Pound Sterling.

The significant accounting policies adopted by the company are set forth below. These policies have been consistently
applied to all financial years presented, unless otherwise stated.

Going concern

The Company relies on the ongoing funding and support of Pugnacious Endeavors Inc (the Parent Combany). As the
functions of the'Company will continue to be supported by, Pugnacious Endeavors Inc, having reviewed the budgeted
cash flow requirements for the next 12 months, management has reasonably assessed that the Company will have
adequate resources to fund operations for the foreseeable future and accordingly the company has adopted the going
concern basis in the preparation of the financial statements.

However, the outbreak and spread of COVID-19 has had a significant material adverse impact on the Parent’s and
subsidiaries’ (together the ‘Group’) business as government restrictions and social distancing measures have been
implemented in order to reduce the continuing spread of the virus. While the length and severity of the reduction in
live events due to the pandemic is uncertain, Group management expects a significant negative impact to live
" entertainment to continue through at least the third quarter of 2020 and potentially into 2021. While the Group is
planning for a modest recovery in the beginning, which is expected to occur in the fourth quarter of 2020, the exact
timing and pace of the recovery is uncertain. Group and Company management believes the ongoing effects of COVID-
19 on operations will continue to have a material negative impact on results and liquidity and such negative impact may
continue beyond the containment of the outbreak.

The Group has indicated that it has existing cash resources that are sufficient to meet the fixed costs of the business
while supporting all Group entities including the Company. Therefore management believes the Parent can continue to
provide liquidity from cash on-hand and future operations to support the Company in satisfying its obligations for at
least the next twelve months from the signing of these financial statements. The Parent Company has confirmed this in
writing.

However, to the extent that the severity and duration of this pandemic extends beyond what is currently anticipated

and should cash inflows to the Group’s ticketing platforms be delayed beyond the fourth quarter of 2020, the Group
would likely require additional sources of funding to meet its obligations in further supporting the Company.

12



VGL SERVICES LIMITED
(Registered number 07882020)

NOTES TO THE FINANCIAL STATEMENTS (continued)
For the year ended 31 December 2018 ’

1. ACCOUNTING POLICIES (continued)

Given there is no certainty the Group would be able to obtain such funding on acceptable terms and conditions, there
is uncertainty as to whether the Parent can continue to provide support to the Company. As the Company relies on
Parent funding for support, this downside scenario indicates the existence of material uncertainty regarding the
Company’s ability to continue as a going concern. The financial statements do not include the adjustments that would
result if the Company was unable to continue as a going concern.

Revenue recognition

Turnover derives from the provision of operational, supply, and technology support services to group companies.
Turnover is stated at the fair value of the consideration received or receivable for the sale of goods and services in the
ordinary course of the company’s activities and is recognised in accordance with the performance of service. The
company recognises turnover when the amount can be reliably measured, it is probable that future economic benefits
will flow to the entity and when specific criteria have been met for the company’s activity.

Cash and cash equivalents

Cash and cash equivalents are short-term, highly liquid investments with original maturities of three months or less
when purchased and are mainly comprised of bank deposits, certificates of deposit and money market funds.

Taxation

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

Current tax

The tax currently payable is based on taxable profit for the year. Taxable profit differs from net profit as reported in the
profit and loss account because it excludes items of income or expense that are taxable or deductible in other years and

it further excludes items that are never taxable or deductible.

The company’s liability for current tax is calculated using tax rates that have been enacted or substantively enacted by
the reporting end date.

Deferred tax .
Deferred tax is provided in full in respect of taxation deferred by timing differences between the treatment of certain

items for taxation and accounting purposes. The deferred tax balance has not been discounted.

No provision is made for deferred tax on gains recognised on revaluing property to its market value unless the company
has a binding contract, at the balance sheet date, to sell the revalued assets.

Uncertain tax positions are evaluated based on the uncertainty surrounding the potential liability and uncertain tax
provisions are measured including potential interest and penalties and using a single best estimate approach.

Foreign currency translation
Transactions denominated in foreign currencies are translated at the rate of exchange ruling at the transaction date.

Monetary assets and liabilities denominated in foreign currencies are retranslated at the rate of exchange ruling at the
balance sheet date. Foreign exchange gains and losses are dealt with through the profit and loss account.

13



VGL SERVICES LIMITED
{Registered number 07882020)

.NOTES TO THE FINANCIAL STATEMENTS (continued)
For the year ended 31 December 2018

1. ACCOUNTING POLICIES (continued)
Tangible assets and depreciation
Tangible fixed assets are stated at cost less accumulated depreciation. Cost comprises cost of purchase together with

any related costs of acquisition and installation. Depreciation on tangible fixed assets is calculated to write off their cost
over their expected useful lives by equal instalments.

Depreciation is calculated so as to write off the cost of an asset, less its estimated residual value, over the useful
economic life of that asset on a straight-line basis as follows:

Computer Equipment 3 years
Office Equipment 3 years
Leasehold Improvements 5 years

Financial instruments

The company does not have any other financial instruments other than cash, debtors and creditors. These are initially
measured at transaction price including transaction costs and are subsequently carried at amortised cost using the
effective interest method unless the arrangement constitutes a financing transaction, where the transaction is
measured at the present value of the future receipts discounted at a market rate of interest.

~ 2. 'HOLDING COMPANY
The Company's ultimate controlling party is Pugnacious Endeavors Inc., a company registered in the United States of

America. The Company consolidates into Pugnacious Endeavors Inc. Its registered address is National Registered Agents,
Inc., 160 Greentree Drive, Suite 101, City of Dover, County of Kent, DE 19904, United States of America.

3. EMPLOYEE INFORMATION

The average number of persons employed (including directors) by the company was:

For the year ended 31 December 2018 2018 2017
Number Number
Operational support 17 21
Supply support 5 7 -
Technology 7
Total i 27 35
4, (LOSS)/PROFIT ON ORDINARY ACTIVITIES BEFORE TAXATION
(Loss)/Profit on ordinary activities before taxation for the year is after
charging: 2018 2017
£ 3
Operating lease charges . 847,113 407,096
Foreign exchange losses /(gain) 203,534 (250,985)
Fee-payable-to-the-company’s-auditors forthe audit of the company’s financial
8,755

statements 13,000

14



VGL SERVICES LIMITED )
(Registered number 07882020)

NOTES TO THE FINANCIAL STATEMENTS (continued)
For the year ended 31 December 2018

5. TANGIBLE ASSETS
Computer Office Leasehold

Equipment ' Equipment Improvements Total
Y £ £ £
Cost ‘
At 1January 2018 362,970 434,615 570,818 1,368,403
Additions’ 18,327 — , - 18,327
At 31 December 2018 381,297 434,615 570,818 1,386,730
Accumulated depreciation
At 1January 2018 317,944 251,916 287,583 857,443
Charge for the year 23,635 86,530 71,988 182,153
At 31 December 2018 341,579 338,446 359,571 1,039,596
Net book value
At 31 December 2018 39,718 . 96,169 211,247 347,134
At 31 December 2017 45,026 182,699 283,235 510,960
6. DEBTORS: AMOUNTS FALLING DUE WITHIN ONE YEAR
2018 2017
’ £ £
Amounts owed by group undertakings 144,728 ' 636,358
Prepayments and accrued income _ 99,211 142,643
Other Debtors 128,415 209,921
Total _ ' 372,354 988,922

Amounts owed by group undertakings are unsecured, interest free and are repayable on demand.
Other debtors is made up of lease deposits for leases with an end date before 31 December2019.

Prior year balances has been re-presented to align with current year The net amount owed by Group undertakings in
2017 has been reclassified to present the gross amounts owed by group undertakings and amounts owed to group
undertakings presented in Note 8.

7. DEBTORS: AMOUNTS FALLING DUE AFTER MORE THAN ONE YEAR

2018 2017
£ £
Other debtors : 497,279 442,136

Total 497,279 442,136

Other debtors is made up of lease deposits for leases with an end date after 31 December 2019.

15



VGL SERVICES LIMITED
(Registered number 07882020)

NOTES TO THE FINANCIAL STATEMENTS (continued)
For the year ended 31 December 2018

8. CREDITORS: AMOUNTS FALLING DUE WITHIN ONE YEAR .
2018 2017

£ £
Trade creditors _ 50 80,773
Amounts owed to grobp undertakings ' 477,606 413,123
Other taxes and social security 89,911 40,107
Corporation tax . 2,638,165 82,559
Accruals and deferred income . 662,521 1,110,927
Total 3,868,253 1,727,489

Tax and social security are payable at various dates over the coming months in accordance with the applicable statutory
provisions. Corporation tax includes an estimate for uncertain tax provisions.

Prior year balances has been re-presented to align with current year as stated in Note 6. VAT receivable included within
other taxes and social security has been reclassified to other debtors in Note 6.

9. CONTINGENT LIABILITY

The Company has recorded a provision for an uncertain tax position. Management has taken professional advice and
considers the Company's tax provisions to be appropriate. However, there remains a risk of future settlement in excess

of the amounts provided.

10. CALLED UP SHARE CAPITAL

2018 2017
' £ 3
Authorised
1 ordinary shares of £1 each (2017: 1) . 1 1
Allotted and fully paid -
1 ordinary shares of £1 each (2017: 1) 1 1
11. FINANCIAL COMMITMENTS
‘The Company had commitments under non-cancellable operating leases of:
2018 2017
£ 3
Total obligation, within 1 year . 615,946 . 568,538
Total obligation, from 1-5 years 1,160,311 1,895,636

Subsequent to the balance sheet date, the rental property was reassigned to a new tenant ellm:natlng VGL Services
Limited from any future llabnllty The rental deposit was returned in full.

16



VGL SERVICES LIMITED
(Registered number 07882020)

NOTES TO THE FINANCIAL STATEMENTS (continued)
For the year ended 31 December 2018

12. RELATED PARTY TRANSACTIONS

- All companies which are ultimately controlled by Pugnacious Endeavors, Inc. (see note 2) are considered related parties.
Related parties also comprise of the company’s shareholders and directors who have the ability to significantly influence
the company’s financial and operating decisions.

During the year, the company carried out the following transactions or had the following balances with related parties
consisting of entities controlled by Pugnacious Endeavors, inc. and directors of Pugnacious Endeavors, Inc. and
subsidiaries:

2018 2017

£ £

Recharge of expenses to fellow subsidiaries 6,406,783 ' 6,156,597
Amounts owed to group undertakings 110,108 214,162
Amounts owed by group undertakings (144,728) (636,358)
Amounts owed to parent and fellow subsidiaries 367,498 198,961

13. Directors Emoluments

No director received remuneration from the company for their services as a director for the years ended 31 December
2018 or 31 December 2017.

14. EVENTS AFTER THE BALANCE SHEET DATE
The outbreak and spread of COVID-19 has had adverse impact on the business of the group as government restrictions
and social distancing measures have been implemented in order to reduce the continuing spread of the virus. However,

there was no significant impact to the activities of IFOT Services Limited. The company did not have any other post
balance sheet events for the year ended 31 December 2018.
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