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CHANGEX INTERNATIONAL

DIRECTORS’ REPORT

The divectors present their directors’ report and audited financial statements of the Company for the financlal year ended 31
December 2018,

Prineipal setivities and veview of the business
Principal activities

The mission of the organisation is to strengthen wellbsing in communities and help them thrive. The orpanisation does this
by sourcing and packaping the best ideas across the fields of education, environment, health, inclusion and oivic participation
that communities can take and use locally, and then fusplring, recruiting and supporting people to replicate these ideas in
local communities in freland, the U.8. and around the world, The organisation is working towards a long term goalto improve
life for one billion people in 2030.

Review of the business

In 2018, 2,140 teams in Ireland and the 118, successfully started idens from the ChangeX platform o improve their
comumunity. These ideas directly impacted more than 120,000 people in local communities, primarily across Ireland and
Minnesota. This level of impact represents a 33% increase compared to 2017, During 2018, the organisation invested
significantly in further developing, launching and selling a sustainable business model called “Impact as a Service”, to support
local communities, social innovators and the organisation’s work. The organisation welcomed the Deputy Secretary General
of the United Nations, Atina Mohammed, to its office to publicly announce its goal to mobilise 20 million teams behind
1,600 Innovations to improve the lives of one billion people by 2030, aligned with the Sustainable Development Goals,

The primary activities carried out by the organisation during the year can be summarised as follows:
Curating and packaging ideas

During the year, ChangeX curated a new portfolio of ideas in response to the growing interest In addressing the issue of
plastic waste. This included The Last Plastic Straw, Refill Ireland and Plastic Fres 4 Schools, all of which gained significant
traction in local communities across Ireland, ChangeX also added Grow Remote, an lrish initiative to grow and develop the
opporiunities that remote working present, particularly in rural communities,

Reerniting and supporting starters

Based on the experience and knowlsdge developed in recent years, the organisation designed a new methodology to support
community leaders to successfully stert projects in local coramunities. Through a combination of new support materials
(Including a printed pack and a carefully designed support call), extsnsive product improvements and micro-grants, project
leaders now work their way through a 30 Day Challenge on the ChangeX platform, designed to increase their chances of
successfully starting and sustaining their community project.

During 2018, ChangeX fooused the recrultment and support of starters to align with its “Tmpact as a Service® parinerships.
This included the recruitment and activation of 25 Playworks schools in Kerry, 2 parkruns in Kerry and 75 projects to build
healthy communities and social cohesion in rural Minnesota, including projects such as Welcome Dinners, Street Feasts,
Men’s Sheds and Cycling Without Age.

There was also significant organic growth in ideas such as Street Feast, Last Plastic Straw, Welcome Dinner and Grow
Remote in Ireland and Men’s Sheds and Cycling Without Age in the U,8,

Product dovelopment

The product team focused on building the tools to improve the starter experience on the ChangeX platform, This included
the design and build of the new 30 Day Challenge system and building the capability to disburse funds through the platform.
The disbursement of funds is a significant value add for both starters and potential corporate pariners,

Sales and fundraising

In 2018, the organisation invested in developing its ‘Impact as a Service’ business model and designing a proposition to help
corporates achieve their social impact gouls. The organisation successfully delivered its thres pilot Impact as a Service
partnerships as well as building a pipeline of potential corporate partners both in Ireland and the U.S, Revenue from Impact
as a Service partrers represented 44% of total income in 2018, up from 22% in 2017, reducing our dependence on
philanthropic grants,
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CHANGEX INTERNATIONAL

DIRECTORS’ REPORT (continued)

Impact Tracking

The organisation designed an oufcomes framework for all the ideas on ChangeX allowing the organisation to have a clear
vnderstanding of the expected ontcomes ns an idea scales and grows. These outcomes are typically rooted in existing rezearch
and will be validated through direct feedback from project leaders and bencficiaries,

The organisation made incremental improvements io its automated impuct tracking system, making it sasier for project fenms
to report whether their project is active. These improvements resulied in 2 more than 100% increase in reporting rates during
the year.

The cost breakdown for the year was as follows: produst development including the sdditlon of new ideas and devalopiment
of the Impact tracking system made up 25% of costs; recrudting and support of starters accounted for 10%; sales and
fondraising accounted for 19%; 30% of costs were spent on fulfilling ‘Tmpact as a Service’ partnerships in Ireland and
Minnesota (including recruitment, starter support and impact tracking); and finally, operations accounted for the remaining
16% of costs.

There has been no significant change in the activities of the organisation during the financial period and thers is no planned
fitture change at the date of approval of the financial statements,

Reyulis for the year
The profit / (loss) after taxation for the financial year amounted to €8,538 (2017: (€865)).

Principal risks and uncertainties
Going concern

The directors believe that the company is in a strong position to continue in operational existence for the foreseeable future,
Inthe opinion of the directors, in 2018, the company continued to reduce its dependence on philanthropic donations and move
towards self-sustainability through the Impact as a Service (IaaS) business model. Tn 2017 79% of revenue came from
donations, in 2018 this figure was 56%, and in 2019 this downward trend is continuing in the current year with donations
running at just 29% of total revenue, The company secured an IaaS pilot contract with one of the world’s largest multinational
technology companies In early 2019, and after successfully fulfilling this contract, recently secured a renewal and 100%
expansion, with scope to further grow this contract over the coming months and years,

The company is at the mid and late stage of negotiations with a diverse range of further customers, patticularly technology
companies and renewable energy companies, who have been identified as having a particular need for the type of communily
activation ChangeX can provide. A dedicated Business Development staff member came on board in mid-2019; which has
already led to a significant increase in first meetings with potential leads, and which the board is confident will iranslate into
o relative inorense in new contracts by early 2020,

As a result, the directors, having reviewed the results achieved to date in 2019 and the financial and cash flow projections,
have a reasonable expectation that the company has adequate resources to continue in operatlonal existence for the foresseable
future. Thus, they continue to adopt the going concern basis in prepaving the annual financial statements.

The company's activities expose it to a number of financial risks including credit risk and liquidity risk.

Credit risk

The company manages its financial assets and liabilities to ensure it will continue as a going concem, The company's principal
financial assets are bank balances and other receivables. The company's credit risk is primavily attributable to its other
receivables. An allowance for impairment is made where there is an identified loss event which, based on previous experience,
is evident of a reductlon in the recoverability of the cash flows. The principal financial labilities of the company are trads
and other payables.

Liguidity risk
The liquidity risk is managed by regular monitoring of cash balances,




CHANGEX INTERNATIONAL

DIRECTORS’ REPORT (continued)

Political donations

The Company did not make any political donations during the year (2017: €nil),

Tvents after the balance sheet date

Thers have been no significant events effscting the company since financial year end,

Directors and Company Secratary

The directors and Company Secretary who served doring the year and thereafter were as follows:

Caroline Casey

Sorcha McKenna

Michael Kelly

Niamh McKenna (Secratary)

The ditectors and secretary who held office at 31 December 2018 had no beneficial interest in the Company ai any time
during the financlal year (2017: none).
Accounting records

The measures taken by the directors to seoure compliance with the requirements of Sections 281 to 285 of the Companies
Act 2014 with regard to the keeping of accounting records are the implementation of necessary policles and procedures for
recording transactions, the employment of competent accounting personnel with appropriate expertise and the provision of
adequate resources to the financial function, The accounting records of the Company are maintained at Dogpatch Labs, Chq

Building, IFSC, Dublin Docklands, Dublin 1.
Statement on relevant sudit information

In the case of each of the persons who are directors at the time this report is approved in accordance with Section 332 of
Companies Act 2014:

(a) so far as each director is aware, there is no relevant audit jnformation of which the Company’s statutory auditors are
unaware, and
(b) each director has taken all the steps that he or she ought to have laken as a director in order to make himsslf or herself
aware of any relevant audit information and to establish that the Company’s statutory auditors are aware of that information.
Aunditors
In aceordance with Seotion 383(2) of the Companies Act, 2014, the auditors, Mazars, Chartered Accountants, and Statutory
Audit Firm who were appointed subsequent to the year end, will continue in office.

)

bl o

( O ML" x{:j

_______ G

Approved by the board of directors and signed on its behalf by

Sorcha McKenna “aroline Casey
Divector Director

Dates O?l (0/2&(9




CHANGEX INTERNATIONAL

DIRECTORS’ RESPONSIBILITIES STATEMENT

The directors are responsible for preparing the divectors’ report and the financial siatements in accordance with applicable
Trish Jaw and regulations.

Irish company law reguires the directors to prepare financial statements for each financial year, Under the law, the direciors
have elected to prepare the flnancial siaternents in ascordance with the Companies Act 2014 and FRE 102 "The Financial
Reporting Standard applicable in the UK and Republic of Ireland”, applying Section 1A of that standard, issusd by the
Financial Reporting Couneil ("relevant financial reporiing framework’™). Under company law, the directors must not
approve the financial statements unless they are satisfied that they give a true and falr view of the assets, liabilities and
financial position of the company as at the financial year end date and of the profit or loss of the company for the financial
year and ofherwise comply with the Companies Act 2014,

In preparing these financia! stateraents, the directors are vequired to:

- select suitable accounting policies and then apply them consistently;

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

- state whether the financial statements have been prepared in accordance with applicable accounting standards,
identify those standards, and note the effect and the reasons for any material departure from those standards; and

- 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 ensuring that the company keeps or causes to be kept adequate aceounting records which
correctly explain and record the transactions of the company, enable at any time the assets, liabilities, financial position and
profit or loss of the company to be determined with reasonable accuracy, enable them to ensure that the financial statements
and directors’ report comply with the Companles Act 2014 and enable the financial statements to be audited, 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.

Approved by the board of directors and signed on its behalf by

\ -

Wg\/{_, )
Sorcha McKenna aroline Caséy
Director Director

Date:  © I\O\’Lo\&



R MAZARS

INDEPENDENT AUDITOR’S REPORT
TO THE MEMBERS OF
CHANGEX INTERNATIONAL

Report on the audit of the financial statements

Opinion

We have audited the financial statements of ChangeX International (‘the company’) for the year ended 31 December 2018,
which comprise the Statement of Income and Retained Earnings, the Statement of Financial Position and the notes to the
financial statements, including a summary of significant accounting policies. The financial reporting framework that has
been applied in their preparation is the Companies Act 2014 and Financial Reporting Standard 102 ‘The Financial Reporting
Standard applicable in the UK and Republic of Ireland', applying Section 1A of that Standard.

In our opinion the financial statements:

° give a true and fair view of the assets, liabilities and financial position of the company as at 31 December 2018 and
of its profit for the year then ended;

° have been properly prepared in accordance with Financial Reporting Standard 102 ‘The Financial Reporting
Standard applicable in the UK and Republic of Ireland', applying Section 1A of that Standard; and

° have been properly prepared in accordance with the requirements of the Companies Act 2014.

Basis for opinion

We conducted our audit in accordance with International Standards on Auditing (Ireland) (ISAs (Ireland)) 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 financial statements in Ireland, including the Ethical Standard issued by the Irish Auditing
and Accounting Supervisory Authority (IAASA), 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.

Emphasis of matter - going concern

Without qualifying our opinion, we draw your attention to Note 2 in the financial statements which indicates that the
Company had an excess of liabilities over assets at the 31 December 2018 of €79,302. Note 2 in the financial statements,
also indicates that the financial statements have been prepared on the going concern basis, the validity of which is dependant
on an improvement in operating performance. These events and conditions indicate that a material uncertainty exists that
may cast significant doubt on the Company’s ability to continue as a going concern. Our opinion is not qualified in this
respect.



MAZARS

INDEPENDENT AUDITOR’S REPORT
TO THE MEMBERS OF
CHANGEX INTERNATIONAL (continued)

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 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 materially inconsistent with the financial statements or our knowledge obtained
in the audit or otherwise appears to be materially misstated. If we identify such material inconsistencies or apparent material
misstatements, we are required to determine whether there is a material misstatement in the financial statements or a material
misstatement of the other information. If, based on the work we have performed, we conclude that there is a material
misstatement of this other information, we are required to report that fact.

We have nothing to report in this regard.

Opinion on other matters prescribed by the Companies Act 2014

Based solely on the work undertaken in the course of the audit, we report that:
® in our opinion, the information given in the directors' report is consistent with the financial statements; and
® in our opinion, the directors' report has been prepared in accordance with the Companies Act 2014,

We have obtained all the information and explanations which we consider necessary for the purposes of our audit.

In our opinion the accounting records of the company were sufficient to permit the financial statements to be readily and
properly audited, and the financial statements are in agreement with the accounting records.

Matters on which we are required to report by exception

Based on the knowledge and understanding of the company and its environment obtained during the audit, we have not
identified material misstatements in the directors’ report. The Companies Act 2014 requires us to report to you if, in our
opinion, the disclosures of directors’ remuneration and transactions required by Sections 305 to 312 of the Act are not made.
We have nothing to report in this regard.



MAZARS

INDEPENDENT AUDITOR’S REPORT
TO THE MEMBERS OF
CHANGEX INTERNATIONAL (continued)

Respective responsibilities

Responsibilities of directors for the financial statements

As explained more fully in the directors' responsibilities statement, the directors are responsible for the preparation of the
financial statements and for being satisfied that they give a true and fair view, and for such 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 management either intends to liquidate the company or to cease operations, or has 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 auditor’s report that includes our opinion. Reasonable assurance
is a high level of assurance, but is not a guarantee that an audit conducted in accordance with ISAs (Ireland) 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 IAASA's website at:
http://www.iaasa.ie/getmedia/b2389013-1cf6-458b-9b8-a98202dc9c3a/Description  of auditors responsibilities  for
audit.pdf. This description forms part of our auditor’s report.

The purpose of our audit work and to whom we owe our responsibilities

This report is made solely to the company’s members, as a body, in accordance with Section 391 of the Companies Act
2014. 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 auditors' 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.

Aedin Morkan

For and on behalf of Mazars

Chartered Accountants & Statutory Audit Firm
Harcourt Centre

Block 3

Harcourt Road

Dublin 2

pate: 3 1{j0| 201



CHANGEX INTERNATIONAL

STATEMENT OF INCOME AND RETAINED EARNINGS

Year ended Year ended

31 December 31 December

2018 2017

PMote € &

Ineoms 3 822,704 446,594

Administration expenses {514,166) {447,459)

Profit/ (loss) on ordinary activities before taxation 8,538 (B65)
Tax on profit / (loss) on ordinary sctivities 6 -

Profit / (loss) for the year 4 8,538 (865)

Balance at beginning of year {87,840) (86,975)

Balance at end of year {79,302) (87,840)

There were no gains or losses for current and prior year other than as stated above.
All income is in respect of continuing operations,

The accompanying notes on bages 12 to 17 form an integral part of these financial siatements,
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CHANGEX INTERNATIONAL

STATEMENT OF FINANCIAL POSITION

Asnt 31 Asat3l
December Decembar
MNotes 2018 2017
€ @
Fixed assets
Tangiblo asses B - 566
- 566

Current nssels
Debtors 9 124,193 11,727

Cash at bank and in hand - 7,827
124,193 19,554

Current Liabilities

Creditors: Amounts falling due within one year 10 (203,495) (107,960)

Total assets less current liabilities {79,302) (88,406)

Capital and reserves

Retained earnings (deficit) {79,302) (87,840)

These financial statements have been prepared in accordance with the provisions applicable to companies subject to the
small companies’ regime,

The aceompanying notes on pages 12 to 17 form an integral part of these financial statements,

The financial statements have been approved by the Board of Directors on _EC\\ "OL"E’:;\() and signed on its behalf by;

2 LN ol
aroline Casey -

Sorcha McKenna
Director Director



CHANGEX INTERNATIONAL

NOTES TO THE FINANCIAL STATEMENTS
FOR THE FINANCIAL YEAR ENDED 31 DECEMBIER 2018

1. GENERAL INPORMATION

These financial statements comprising the Statement of Income and Retained Harnings, the Statement of Financial Position
and the related notes 1 to 14 constitute the Individual financia! statements of ChangeX International for the financial yoar
ended 31 December 2018,

ChangeX International is a company incorporated in the Republic of Ireland under the Companies Act 2014 under registration
number 555232. The company is 2 public benefit entity. The address of its registered office is Dogpatoh Labs, Chg Building,
LF.8,C., Dublin Docklands, Dublin 1,

The company is limited by guaranice and does not have a share capital, Bvery member of the company underiakes, it
necessaty on a winding up during the time they are a memboy or within one year afler they cease to be a member, to contributs
to the assets of the company an amount not exceeding €1.27, The company is prohibited by its constitution from distributing
any of its reserves by way of a dividend or otherwise o its members,

Under the provisions of the Companies Act 2014, the company is exempt fram inclading the word "Limited" in its name,

Siatement of Compliance

The financial statements have been prepared in compliance with Financial Reporting Standard 102 *The Financial Reporting
Standard Applicable in the UK and Republic of Ireland” (“FRS 1027), applying Section 1A of that standard, and the
Companies Act 2014,

Currency
The financial statements have been presented in Euro (€) which is also the functional currency of the Company.

3. SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES

The significant accounting policies applied in the preparation of these financial statements are set out below. These policies
have been consistently applied to all periods presented unless otherwise stated,

Basis of preparation

The financial statements have been prepared on a going concern basis under the historical cost gonvention, modified to include
certain items at fair value,

Going concern

The directors have prepared budgets and cash flows for a period of at least twelve months from the date of approval of the
financial staterents which demonstrate that the company will be in a position to meet its liabilities as they fall due. The
company achieved a profit of €8,538 in 2018 (2017: loss €865) and has an excess of liabilities over assets of €79,302 (2017:
€87,840). The directors, having reviewed the results achieved to date in 2019 and the financial and cash flow projections,
have a reasonabls expectation that the company has adequate resources to continue in operational existence for the foreseeable
future. On this basis the directors consider it appropriate to prepare the financial statements on a going concern basls,
Accordingly, these financial statements do not include any adjustments to the carrying amounts and classification of assets
and liabilities that may arise if the company was unable to continue as a going concern,

Income

The company's principal source of income is fundraising and income from corporate donors. The company recognises the
fundraising Income on a receipts basis, Grant income received is recognised upon the fulfilment of criteria outlined in the
grant agreements, The income is deferred where the company did not fulfil the grant agreement criteria and is recogaised in
the Statement of Income and Retained Earnings over the period when criteria are met,

Expenditure

12



CHANGEX INTERNATIONAL

NOTES TO THE FINANCIAL STATEMENTS
FOR THE FINANCIAL YEAR ENDED 31 DECEMBER 2018

Expenditure is recognised once there is a logal or constructive obligation to make a payiment to a third parly, It Is probabls
that settloment will bs required, and the amount of the obli gation can be measored rellably. Irrecovarable VAT ie charged ag
a cost against the activity for which the expenditure was incurred,

2. SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES {continued)
Employee benefils

Short term benefits, including holiday pay and other similar non-monetary benefits, are recognised as an sxpense in the psriod
in which the service is received,

Lensges

Operating Jease rentals are charged to the Statement of Income and Retained Barnings on a sivalght-line hasis over the lease
term.

Foreign currencies

The financial statements are measured and presented in the currency of the primary economic environment in which the entity
operates (its functional currency).

Transactions and balances

Foreign currency transactions are translated into the fnctional currency using the spot exchange rates at the dates of the
transactions. At each perlod end foreign currency monetary items are translated using the closing rate, Non-monetary items
measured at historlcal cost are translated using the exchange rate at the date of the transaction and non-monetary items
measured ot fair value are measured using the exchange rate when fair value was determined.

Foreign exchange gains and losses resulting from the settlement of transactions and from the translation at period end
exchange rates of monetary assets and liabilitics denominated in foreign currenicies are recognised in the Statement of Income
and Retained Earnings,

Taxation

The company has been granted charitable tax exempt status by the Revenue Commissioners under CHY number 21264 and
therefore no provision for corporation tax is required.

Tangible fixed assets

All tangible fixed assets are initially recorded at historic cost. This includes legal fees, stamp duty and other non-refundable
purchase taxes, and also any costs dirsctly attributable to bringing the asset to the location and condition necessary for it to
be capable of operating in the manner intended by management,

After initial recognition, tangible fixed assets are catried at cost less accumulated depreciation and any impairment losses.
The assets are depreciated on the straight-line basis over their expected vseful lives to their estimated residual value, The
useful lives of items of computer equipment have been assessed as follows:

Computer Equipment 3 years
The residual value and useful lives of tangible assets are considered annually for indicators that these may have changed.
Where such indicators are present, a review will be carried out of the residual value, depreciation method and useful lives,

and these will be amended ifnecessary. Changes in depreciation rates arising from this review are accounted for prospectively
over the remaining useful lives of the assets,

Impairments of assets other than financial instruments

Where there is objective evidence that recoverable amounts of an asset are less than its carrying value the carrying amount
of the asset is reduced to its recoverable amount resulting in an impairment loss. Impairment losses are recognised
immediately in the Statement of Income and Retained Barnings.

Where the circumstances causing an impairment of an asset no longer apply, then the impairment is reversed through the
Statement of Income and Retained Earnings,

13




CHANGEX INTERNATIONAL

NOTES TO THE FINANCIAL STATEMENTS
FOR THE FINANCIAL YEAR ENDED 31 DECEMBER 2018

The recoverable amonnt of tangible fixed assets is the higher of the fair value less costto soll of the asset and its value in use,
The value in use of these assets is the present value of the cash flows expected to be derived from those assets. This is

3. SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES (continued)
Impairmenis of assels other than financial instruments {eontinued)

determined by reforence to the present value of the future cash flows ufthe Company which is considerad by the directors to
be a single cash genetating unit.

Financial instruments

Financial assets and financial liabilities are recognised when the company becomes a party to the confyactual provisions of
the instrument. Financial liabilities are classified according to the substance of the contractual arrangements entered into.

Financial assets and liabilities

Basic financial assets and liabilities are initially measured at transaction price (including iransaction cosis), unless the
atrangement constitutes a financing transaction. If an arrangement constitutes a finance transaction, the financial asset or
financial liability is measured at the present value of the future payments discounted at a market rate of interest for a similar

debt instrument,

Other financial assets are initially measured at fair valus, which is notmally the transaction price, These financial assets are
subsequently measured at fair value and the changes in fair value are recognised in the Statement of Incoms and Retained

Earnings.

Financial assets are derecognised when and only when a) the coniractual rights to the cash flows from the financial asset
expire or are settled, b) the company transfers to another party substantially all of the risks and rewards of ownership of the
financial asset, or c) the company, despite having retained some significant risks and rewards of ownership, has transferred
control of the asset to another paity and the other party has the practical ability to sell the asset in its entirety to an unrelated
third party and is able to exercise that ability unilaterally and without needing to impose additional restrictions on the transfer,
Financial liabilities are derecognised only when the obligation specified in the contract is discharged, cancelled or expires.
Balances are classified as payable or receivable within one financial year if payment or receipt is due within one financial
year or less. If not, they are presented as falling due after more than one financial year, Balances that are classified as payable
or receivable within one financial year on initial recognition are measured at the undiscounted amount of the cash or other
consideration expected to be paid or received, net of impairment,

Critical accounting judgements and key sourees of estimation uncertainiy

In the application of the company's accounting policies, the dirsctors are required to make judgements, estimates and
assumptions about the catrying amounts 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, including expectations of future events that
are believed to be reasonable under the ciroumstances, Actual results may differ from these estimates, The estimates and
underlying assumptions ate reviewed on an ongoing basis, Revisions to accounting estimates are recognised in the financial
period in which the estirate is vevised if the revislon affects only that financial period or In the financial period of the revision
and future financial periods if the revision affects both current and future financial periods, Information about critical
judgements in applying accounting policies that have the most significant effect on the amounts recognised in the financial
statements Is included in the accounting policies and the notes to the financial statements.

In the opinion of the directors, there were no critical judgements made in the process of applying the company’s accounting
policies,

14



CHANGEX INTERNATIONAL

NOTES TO THE FINANCIAL STATEMENTS
FOR THE FINANCIAL YEAR ENDED 31 DECEMBER 2018

3, INCOME

Income is derived from activities undertaken jn the Republic of Treland and the United Siates.
4. PROFIT / (LOSS) FOR THE YEAR BEFORE TAXATION
Profit/ (Joss) on ordinary activities befors taxation is stated afier charging / (erediting):
2018 2017
Depreciation and amonnis written off flxed nsseis:

Depresiation of tangible assets 566 1,216
Total deprectation, amortisation and lmpairment in value of fixed wssels

566 1216

Interest and late penalties - 699

5. DIRECTORS’ REMUNERATION AND TRANSACTIONS
The directors received no emoluments from the Company during the period (2017: €nil).

Directors transactions
The following amounts were advanced to the company by directors and key managerment during the year.

Opening Advanced Repald by Closing
Balance during the company Balance
1 .Jan 2018 the year 31 Dec 2018
€ € € €
Divector:
Sorcha McKenna - 14,000 (14,000) -
CRO;
Paul O’Hara 1,005 - (1,005} -

The total remuneration for key management personnel for the year amounted to €90,675 (2017: €67,779),

The numbet of staff earning salaries (excluding ER PRSI) over €60,000 is:

2018 2017
60,000 - €69,999 . 1
€70,000 - €79,999 . .
€80,000 - €89,999 1 -
1 1
6. TAXATION

No taxation arises in the current financial year or prior financial year due to the charitable status of the Company.

{5



CHANGEX INTERNATIONAL

NOTES TO THE FINANCIAL STATEMENTS
FOR THE FINANCIAL YEAR ENDED 31 DECEMBER 2018

7. EMPLOYEE NUMBERS

Aversge monthly mumber of employess were 5 {2017: 4).

8. TANGIBLE FIXED ASSETS

Compuier Totsl
Bouipment
€ &
Cost
At 1 January & 31 December 2018 3,648 3,648
Depreciation:
At 1 January 2018 3,082 3,082
Charge for financial year 566 566
At 31 December 2018 3,648 3,648
Net book valne
At 31 December 2018 - -
At 31 December 2017 566 566
9. DEBTORS
2018 2017
€ €
Amounts falling due within one year:
Funding receivables 124,193 11,727

124,193 11,727

10, CREDITORS: AMOUNTS FALLING DUE WITHIN ONE YEAR

2018 2017

€ €

Acocruals 23,549 6,413
PAYE/PRS1 42,139 37,281
Trade creditors 44,324 54,7754
Loan from key management (Note 5) - 1,005
Deferred income 89,200 8,507
Bank overdraft 4,283 -
203,495 107,960
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CHANGEX INTERNATIONAL

NOTES TO THE FINANCIAL STATEMENTS
FOR THE FINANCIAL YEAR ENDED 31 DECEMBER 2018

11, RELATED PARTY TRANSACTIONS
Related party tramsactions
Hey smanngement personnel compensatlon

The disclosures in Note 5 represents any compensation payabls to key management personnel, The divectors of the
company did not receive any remuneration during the year (2017: €nil).

Diher related paviy iransaciions

There were no other related parly transactions that warrant disclosure in accordance with Seetion 1A of FRS 102,

12, FINANCIAL COMMITMENTS

There are no capital commitments which have been authorised or coniracted for but not provided in the financial
statements as at 31 December 2018.

Total future contracted minimum lsase commitments which exist under non-cancellable operating leases, relating to
office rent, are as follows;

2018 2017
€ €

Due within one year . 5,400 5,400
5400 5400

13, EVENTS AFTER THE REPORTING PERIOD

There were no significant events afier the reporting period.

14. APPROVAL OF FINANCIAL STATEMENTS ‘
The board of directors approved these financial statements and authorised them for issue on o9 ltofze0,
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