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POSITIVE MONEY LTD

DIRECTORS' REPORT

FAR THE YEAR ENDED 31 
'NARCH 

2019

The directors present their annual report and financial statements for the year ended 31 March 2019.

Principal activities
The principal ac{ivity of the company continued to be that of being a think tank, pressure group and advocacy
organisation.

Directons
The directors who held offce during the year and up to the date of signature of the financial statements were as
follows:

Gregory Ford
Charlotte Millar
Eva lAfatkinson

Freda Orrusu-Sekyere
Jack Easton
James Har2ell
lshaan Chilkoti
Richard Taylor
Lily Tomson
Sian Williams

Auditor
The auditors, Sargent & Co will be proposed for re-appointment in accordance with section 485 of the
CompaniesAct 2006.

Statement of disclosure to auditor
So far as each person who was a director at the date of approving this report is aware, there is no relevant audit
information of which the company's auditor is unaware. Additionally, the directors individually have taken all the
necessary steps that they ought to have taken as direc-tors in order to make themselves aware of all relevant
audit information and to establish that the company's auditor is aware of that information.

This report has been prepared in accordance with the provisions applicable to companies entitled to the small
companies exemption.

On behalf of the board

Jack E

Director

'16 September2019

(Resigned 23 August 2018)

(Appointed 21May 2018)
(Appointed 21May 2018)
(Appointed 21May 2018)
(Appointed 21 May 20'18)
(Appointed 21 May 2O'18)
(Appointed 24 August 2018)
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POSITIVE MONEY LTD

DIRECTORS' RESPONSIBILITIES STATEITilENT

FORTHEYEAR ENDED 31 MARCH 2019

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

Gompany law requires the directors to prepare financial statements for each financial year. Under that law the
directors have elected to prepare the financial statements in accordance with United Kingdom Generally
Accepted Accounting Practice (United Kingdom Accounting Standards and applicable law). Under company law
the directors must not approve the financial statemenG unless they are satisfied that they give a true and fair
view of the state of affairs of the company and of the surplus or deficit of the company tor that period" ln
preparing these financial statements, the directors are required to:

. select suitable accounting policies and then apply them consistenfly;

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

. prepare the financial statements on the going concem basis unless it is inappropriate to presume that
the company will continue in business.

The diredors are responsible for keeping adequate accounting records that are suffcient to show and explain
the company's transactions and diselose with reasonable accuracy at any time the financial position of the
company and enable them to ensure that the financial statements comply with the Companies Act 2006. They
are also responsible for safeguarding the assets of lhe company and hence for taking reasonable steps for the
prevention and detecfion of fraud and other inegularities.
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POSITIVE MONEY LTD

INDEPENDENT AUDITOR'S REPORT

TO THE IiEMBERS OF POSITIVE IIIONEY LTD

Opinion
We have audited the financial statements of Positive Money Ltd (the 'company') for the year ended 31 Marctt
2019 $ftach comprise *re income and expenditure account, the balance sheet and notes to the financial
statements, including a summary of significant accounting policies. The financial reporting framework that has
been aplied in their preparatien is applicaHe law and United Kingdom Accounting Standards, induding FRS
1fr2 The Financial Reparting Staxdard appiicable in the UK and ReptHic af treland (United Kingdom Generally
Accepted Accountin g Practice).

ln our opinion the financia! statements:
. give a true and fair view of the state of the company's afiairs as at 31 March 2019 and of its deficit for the

year then ended;
. have been properly prepared in accordance with United Kingdom Generally Accepted Accounting Practice;

and
. have been prepared in accordance with fte requirements of the CornpaniesAci 2006.

Basis for opinion
We conducted our audit in accordance with lntemational Standards on Auditing (Ul$ {lSAs (UK}} and applicable
law. Our responsibilities under those standards are further described in the Audtlor's responsibilities for the audit
of the frnancial statements section of our report- We are independent of the company in accordance with the
ethical requirements that are relevant to our audit of the financial statements in the UK, including the FRC's
Ethical Standard, and we have fulfilled our other ethical responsibilities in accordance with these requirements.
We believe that the audit evidence we have obtained is sufficient and appropriate to provide a basis for our
opinion.

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

. the directors' use of the going conoem basis of accounling in the preparation of the financial statements is
not appropriate; or

. the directors have not disclosed in the financial statements any identified material uncertainties that may
cast significant doubt about the company's ability to continue to adopt the going consem basis of accounting
for a period of at least twelve months from the date wtren the financial statements are authorised for issue.

Other information
The directors are responsible for the other information. The other information comprises the infomation included
in the annual report, other than the financial statements and our auditor's report thereon. Our opinion on lhe
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.

ln connection with our audit of the financial statements, our responsibility is to read the other information and, in
doing so, consider whether fhe other infomration is materially inconsistent with the financial statements or our
knowledge obtained in the audit or otherwise appears to be materially misstated. lf we identifu sudt material
inconsistencies or apparent material misstatements, we are required to determine whether there is a material
misstatement in the ftnancial statements or a material misstatement of the other information. lf, 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.

Opinions on other matterc prescribed by the Cornpanis Act 2(Xr6
ln our opinion, based on the work undertaken in the course of our audit:

. the information given in the directors' report for the financial year for whicfi the financial statements are
prepared is consistent with the financial statements; and

. the directors'report has been prepared in accordance with applicable legal requirements
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POSITIVE MONEY LTD

INDEPENDENT AUDTTOR',S REPORT {COilnilUED}
TO THE MEMBERS OF POSITIVE MONEY LTD

Matters on which \ile are required to report by exception
ln the light of the knowledge and understanding of the aompany and its environment obtained in the course of
the audit, we have not identifed material misstatements in the directors'report.

We have nothing to report in respt of the following matters where the Cornpanies Act 2006 requires us to
report to you if, in our opinion:

. adequate amounting records have not been kept, or retums adequate for our audit have not been received
ftom branches not visited by us; or

. the financial statements are not in agreement with the accounting records and retums; er'

. certain disdosures of directors' remuneration specified by law are not made; or

. we have not received all the information and explanations we require for our audit; or

. the directors were not entitled to prepare the financial statements in accordance with the small companies
regime and take advantage of the small cornpanies' exemption in preparing the directors' reprt and take
advantage of ihe small companies exemption fom the requirement to prepare a strategic report.

Responsibilities of directors
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 suctr
intemal control as the directors determine is necessary to enable the preparation of financial statements that are
ftee from material misstatement, whether due to fraud or enor.

ln preparing the financial statements, the directors are responsible for assessing the compant's ability to
continue as a going concem, disclosing, as applicable, matters related to going ooncern and using the going
oon@m basis of accounling unless the diredors either intend to liquidate the company or to cease operations,
or have no realistic altemative but to do so.

Audito/s responsibilities for the audit of the financial statements
Our objectives are to obtain reasonable assurance about whether the financial statements as a whole are free
from material misstatement, whether due to fraud or error, and to issue an auditor's report that indudes our
opinion. Reasonable assuran@ is a high level of assuran@, but is not a guarantee that an audit conducted in
accordance with lSAs (UK) will always detect a material misstatement when it exists. Misstatements can arise
ftom ftaud or eror and are csnsidered material if, indMdually or in the aggregate, they could reasonably k
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 Council's website at htp:/lwww.tc.org.uldauditorcresponsibilitiqs. This description forms part of our
audito/s report-
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POSITIVE MONEY LTD

INDEPENDENT AUDITOR'S REPORT (GOI'ITINUED)

TO THE iTEIIBERS OF POSITIVE IIOHEY LTD

Use of our report

This report is made solely to the compant's members, as a bdy, in acwdance with Chapter 3 of Part 16 of the
Companies Act 2006- Our audit work has been undertaken so that we might strate to the mmpany's members
thase matters we are required to state to them in an auditofs report and for no other purpse. To the fullest
extent permitted by laq we do not accept or assume respnsibility to anyone other than the company and the
companls members, as a body, for qrr audit work, for this report, or for the opinions we have formed.

P-Yp" @vrrw\'

ey", ?rrn= (senior Statutory Auditor)
for and on behatf of Salgent and Co

Ghartered Accountarts
Statutory Auditor

16 September 2019

219 Croydon Road
Caterftam" Suney
CR3 6PH
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POSITIVE MONEY LTD

INCOi,|E AND EXPENDITURE ACCOUNT

FOR THE YEAR ENDED 31 TTARCH 2019

lneome
Cost of sales

Groos surplus

Administrative expenses
Other operating income

Operating (defi cit[surplus

lnterest receivable and similar income

(Deft cit)/surplus before taxation

Tax on (defi cit)/surplus

(Deficit/surplus for the financial year

2019
t

4U,706
(100)

484,606

(503,285)

4,993

(13,686)

461

(13,225)

(13,225)
:

2018
f

504,906
(76e)

504,137

(490,619)
11,581

25,O82

373

25,455
:
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POSITIVE MONEY LTD

BALANCE SHEET

AS AT Y MARCH 2019

2019 2018
Notes f,

Current asseb
Debtors
Cash at bank and in hand

Creditorc: amounb falling due within
one year

l{et current assets

Reserves
Other reserves
lncome and expenditure account

[emberc'funds

990
383,889

384,879

(24,562)

33,698
392,388

426,086

(52,544)

360,317
:

259,173
101,',t44

360,317
:

373,542

278,335
95,207

373,542

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

The financial statements were approved by the board of directors and authorised for issue on 16 September
2019 and are signed on its behalf by:

No.072530{5
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POSITIVE MONEY LTD

NOTES TO THE FINANCIAL STATEIIiENTS

FOR THE YEAR ENDED 31 ilTARCH 2019

{ Accounting policies

Company information
Positive Money Ltd is a private campany limited by guarantee incorporated in England and Wales-
The registered office is 303 Davina House, 137-149 Goswell Road, London, ECIV 7ET.

1.1 Accountingconvention
These financial statements have been prepared in accordance with FRS 102 The Financial
Reporting Standard applicable in the UK and Republic of lreland" ("FRS 102') and the requirements
of the Companies Act 2006 as applicable to companies subject to the small companies regime- The
disclosure requirements of section 1A of FRS 102 have been applied other than vuhere additional
disdosure is requird to show a tue and fairvisr.

The financial statements are prepared in sterling, which is the functional cunency of the company.
Monetary amounts in these financial statements are rounded to the nearest t.

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

1.2 lncome
The maiority of Positive Monet's income arises fom grants and donations, which may be given
without reservation or which may have been given to fund or partly fund particular projects or
activitis that Positive Money undertakes or intends to undertake.

Donations from any source are recognised as income on receipt when the donor places no
restiction on the use of the funds, nor imposes any performance obligation on the @mpany.

Where in addition, a donor has plaed a restriction on hor donated funds should be applied, any
such funds that are unspent at the year-end are not available for general use by the company and in
recognition of this are transfened from the income and expenditure account to a restricted funds
reserves account. These amounts are transferred ftom the restristed funds reserves a@unt (back)
to the income and expendifure acmunt, as a movement within reserves, in the perid in whicfi &e
donated funds are applied to the project or activity specified by the donor.

Where a grant or donation that has been receirred imposes a specific, future, performance-related
condition on the company, such that the company's entitlement to the income is conditional on it
carrying out identifiable tasks or activities, income is recognised only to the extent that those tasks or
actMties have been completed. Accordingly, funds that have been received on such terms before
the year-end are induded in the balance sheet as defened income to the extent that the underlying
tasks or activities remain to be completed.

Positlve Money may also receive fee income in refum for providing services, that is, for carrying out
mmmissioned pieces of workwithin its areas of eryertise.

lncome from the provision of services is recognised in proportion to the stage of completion of the
project or service at the end of the reporting perid (sometimes refened to as the percentage of
completion method), provided that all of the following conditions are met:
a) the amount of revenue can be measured reliably;
b) it is at least probable that the fee will be received ;

c) the stage of completion of the project or servie at the end of the reporting period can be
measured reliably; and

d) the costs incurred for the project or service and the costs to complete the project or service can
be measured reliably.
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POSITIVE MONEY LTD

NOTES TO THE F|NAHC|AL STATEMENTS (CONTTNUED)

FORTHEYEAR ENDED 3I MARCH 2O'9

I Accounting policies (Continued)

lncome from the provision of project-like services where the above conditions are not met, is
recognised only to the extent of costs incuned that lhe mmpany reasonably eryects to recover unlil
such time as the conditions are met, or othenArise the remainder of the income is recognised on the
mmpletion of the project. Aprovision is made for anyforeseeable losses on commited or
inmmplete proiects.

Fees receivable for services that are provided continuo-rsly are recognised as income evenly over
the duration of the contract.

Positive Money also receives, or may receive, small amountrs of inmme from the sale of publications
and branded goods, and other adivities that are ancillary to the compant's aims.

lncome from sucfr sales is recognised when the goods or services are provided.

Judgments and estimates applicable to income recognition:

The directors may have to apply judgment in determining whether the terms of a particular donation
include a restriction or a performance-related obligation where the express terms of the donation or
grant are not definitive.

The directors may have to make estimates relating to the likely costs and percentage mmplefion of
contracts for services lftat are incornplete at the year end-

However, no significant judgments or estimates relating to income recognition were made in
preparing these financial statements.

1.3 Expenditure
Expenditure other than on capitalised tangible fixed assets is inctuded in the financial statements as
and when it is incurred. Amounts recqnised as expenditure indude VAT since the mmpany is
unable to recoverVAT-

1.1 Tangible ftsed assets
Tangible fixed assets comprise offce fumiture and office, lT and communicatlons equipment.

Assets that cost less than f 1,000 are treated as expenditure when received. Assets that cost e1,000
or more are initially induded in the financial statements at cost (induding VAf,), and subsequentty at
cost less amounts unitten off as depreciation or on the impairment of the asset

Depreciation is charged on a straight line basis so as to write off the cost of any capitalised asset,
less its expected residual value, if any, over its expectd useful life-

1.5 Cash at bank and in hand
Cash and cash equivalents are basic financial assets and include cash in hand, deposits held at call
witft banks, other short-term liquid investments with original maturitie of three months or less, and
bank overdrafts. Bank overdrafts are shown wtthin borrorings in current liabilities.
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POSITIVE MONEY LTD

NOTES TO THE FI]IIAIICIAL STATEI'ENTS (GOIIITINUED}

FOR THE YEAR ENDED 31 *IARCH 2A19

Accounting policies (Continued)

1.6 Financial instruments
The company has eleded to apply the provisions of Section 11 'Basic Financial lnstruments' and
Section 12 'Other Financial lnsfuments lssues'of FRS 1A2io all of its financial instruments.

Financial instrurnents are recqnisd in the company's balance sheet wtren 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 legally enforceable right to set off the recognised amounts and there is an intention
to settle on a net basis or to realise the asset and settle the liability simultaneously.

Basic frnancialasseb
Basic finandal assets, which include debtors and cash and bank balances, are initially measured at
tansaction price induding transaction costs and are subsequenty canied at amortised cost using
the effec{ive interest method unless the anangement constitutes a financing transaction, where the
fansaction is measured at the present value of the future receipts discounted at a market rate of
interest. Financial assets classified as receivable within one year are not amortised.

Classification of fr naneial liabilities
Financial liabilities and equity instuments are classified acmding to the substance of the
contractual arrangernents entered into- An equity instrument is any contract that evidences a residual
interest in the assets of tfte company afier deducting all of its liabilities.

Basie fi na nci a I liabil ities
Basic financial liabilities, including creditors and bank loans are initially recognised at tansaction
price unless the arrangement constitutes a financing transaction, where the debt instrument is
measured at the present value of the fufure payrnents discounted at a market rate of interest.
Financial liabilities dassified as payable within one year are not amortised.

Trade creditors are obligations to pay for goods or services that have been acquired in the ordinary
course of business ftom suppliers. Arnounts payable are classified as c,urrent liabilities if payment is
due within one year or le-ss. lf not, &ey are presented as non-current liabilities. Trade creditors are
recognised initially at hansaction pmce.

The company has been advised by HMRC that it is cunently dormant for corporation tax purposes, it
being a company not carrying on a business for the purposes of making a profit.

Employee benefits
The costs of short-term employee benefits are reengnised as a liability and an expens€, unless those
costs are required to be recognised as part ofthe cost of stock or fixed assets.

The cost of any unused holiday entifiement is recognised in the period in which the employee's
services are received-

Termination benefits are recognised immediately as an expense when the company is demonstrably
mmmitted to terminate the employment of an employee or to provide termination benefits.

1.8 Retirement benefits
Payments to defined entribution retirement benefit sdremes are drarged as an expense as they fall
due.

1.7
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POSITIVE MONEY UTD

NOTES TO THE Frr.rANCtAL STATEHENTS (COHTTNUEDI

FOR THE YEAR ENDED 31 BIIARCH 2019

Accounting policies (Gontinued)

{.9 Leases
Rentals payable under operating leases, induding any Iease inceniives received, are charged to
profit or loss on a straight line basis over the term of the relevant lease except where another more
systematic basis is more representative of the time paftem in whictr economie benefits from the
leases asset are consumed.

lncome

lncome recognised in the financial statements (including other operating income, but excluding interest
received) may be analysed as follows:

Unresfricted income
Restricted grant income
lncome received with performance-related obligations
lncome received for the provision of services
Miscellaneous sales

Total

Taxation and social sectrity
Other creditors

2019
E

80,501
404,245

4,591
402

489.699

2018
€

94,415
408,860

10,614
2-581

518.47A

Employees

The average monthly number of persons employed by the company during the year was 10 (2018 - 9). No
directols of the company were employed. Directors are unpaid volunteers and are not entifled to undertake
any services for the company that require remuneration.

Debtors

Amounts falling due within txte year:

Other debtors

20t9 2018
tc

33,698

Greditors: amourfrs frlling due wttfuin one year

990

20{9
t

6,668
17,89M

24,ffiz
:

20{8
f

7,498
45,M6

52,il4
:
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POSITIVE MONEY LTD

NOTES TO THE FtNAt{CrAL STATEIilENTS {CONTTNUEB}

FORTHEYEAR ENDED 31 MARCH 2O1g

Members' liability

The company is limited by guarantee, not having a share capital, and consequently the liability of members
is limited, subject to an undertiaking by each member to contribute to the net assets or liabilities of the
company on winding up such amounts as may be required not exceeding f 1 .

Resenres

out of the total reserves of €350,317 Qa18 - t373,542',), U59,173 (2018 - t278,335',) are restricted funds,
which relate to grants given for a particular purpose that had not been used by the year end date, and
ilA1 ,144 (2018 - t95,207) are unrestricted funds for general use of the oompany-

lncome and Expenditure Account

General Fund

Restricted Funds
Grants From:
Joseph Rowntree Charitable Trust
RH Southem Trust Core
RH Southem Trust Research
Partners for a New Economy
Friends Provident Charitable Foundation
Barrow Cadbury Trust
The Democracy Collaborative
Friends Provident Charitable Foundation
Barrow Cadbury Trust 2
European Climate Foundation
Open Society Foundation
Partners for a Neur Econorny 2
Friends Provident Charitable Foundation (CSL)

Toial Restricted Funds

Total Funds

B1frird. lncome
TE

95,207

24,466
71,833

147,533
1,662

123
18,328
14,636

278,335

37?,*2

Expenditure Clfuid.
tt

85,947 80,010 101,1M

40,000 36,315 3,685
10,970 13,496
u,499 17,334

147,533
1,662

377
18,328
53,970 10,666
16,751 13,249
15.473 11.714
12,486 5,869
37,A67 146,383
17,944 36,777

423.375 259,',t73

{503,385} 380,317

500

50,000
30,000
27,187
18,355

183,450
u,721

4M,213

490,160
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POSITIVE MONEY LTD

NOTES TO THE FINANCTAL STATEffENTS (CONTIi.tUEtr)

FORTHEYEAR ENDED 31 MARCH 2019

Restricted reserve detail

RHS Southem {Gore}: t118,S00 between October 2015 - March 2020 towards co.e costs, public
awareness raising activities and our general research programme. As at 31 March 2019 the entirety of this
grant had been received.
RHS Southern (Research): A further grant of f 117,600 between January 2A17 - March 2020, towards our
general research programme. As at 31 March 2019 the entirety of this grant had been received.
Partners for a New Economy 2: €549,500 between January 2019 - December 2021 for our project
'Towards a money and banking system hardwired for sustainability and tackling climate change'funding
rnany of Positive Money's research, supporter network, influencing and international activities, As at 31
March 2019 t183,450 of this grant had been reeived in one payment in January 2A19- The remaining
€366,050 witl be received in two annual payment in .lanuary 2AZA €182,600) and January 2A21 {183,45A}.
Friends Provident Charitable Foundation: 8250,000 between January 2018 and December 2022tor our
project'The potential for money to be created for the common good', funding a range of key staff roles and
the dissemination of research and analysis. As at 31 March 2019 [75,000 of this grant had been received
in aggregate. The remaining t175,000 will be received at the rate of f25,000 every six months beginning
Juty 2019 with a finalpayment in Ju$ 2A22.
Friends Provident Charitable Foundation {CSL): f91,200 between November 2O1B - October 2019 for
our project 'Climate Safe Lending', a collaborative projecl with the Democracy Collaborative and other
partners in the US, seeking to re-direct credit towards climate-safe projects in the real economy. As at 31
March 2019 t54,721 of this grant had been received in one payment in January 20'19. The remaining
f36,480 will be received in trree further payments: furil 2019: f18,24A, July 2019: f13,680, Octaber 2C19:
t4,5SS.
Barrow Cadbury Trust 2: f60,000 between August 2A18 - July 2020 for our project 'Economic justice in
banking and payments', a project aiming to rnaintain a strong civil society yoice in debate around the
decline of cash, the rise of digital cunencies and the relaxlng of certain financial regulations within the
context of Brexit. As at 31 March 2019 f30,000 of this grant had been received in aggregate. The
remaining [30,000 will be received in three further payments: July 2019, t'|5,000, January 2A2A: t14,50A,
August 2020: t500.
Joseph Rowntree Charitable Trust €120,000 between April 2018 - March 2A21 far our project 'Escaping
Growth Dependency', a project exploring how our money and banking system keeps us dependent on
environmentally destructive growth and how we might change this. As at 31 March 2013 f40,000 of this
grant had been received in aggregate. The remaining f80,000 will be received in four further payments:
July 2019: f20,000, January 2001: [20,000, July 2AZA: LZA,AA0, January 2A21: flZ*,ABA,
Open Society lnitiative for Europe, within the Open Society Foundations: US$24,830 (received as
f18,355) between September 2018 - May 2019 for our project 'Civil Society Voices in Eurozone Reform
and the European Central Bank', aiming to align leading experts and civil society on the need to reform the
European Central Bank. As at 31 March 2019 the entirety of this grant had been received.
European Climate Foundatioa: €61,6O0 (equalling L55,44A at time of approval) between January 2A1g -
July 2019 for our proieet 'Green monetary policy in Europe' aiming to spur a pclitical debate in France and
in the EU institutions about the need to green central banks' monetary policy. As at 31 March 2019 f4A,7?5
sf this grant had been received in aggregate, the remaining balance, estimated ai f 13,500 depending on
the exchange rate, will be received in one final payment in July 2019.
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POSITIVE MONEY LTD

NOTES TO THE FtNAl.lClAL STATEMENTS {CONTINUED}

FOR THEYEAR ENDED 31 MARCH 2019

Reserves summary

The aggregate movement on reservm were as follows:

Balance at the beginning of the year, 1 April 2018
Restricted lncome from prior period utilised during the year
Less: deficit for the year
Restricted lncome received in the year but not yet utilised
Balance at the end of the year 31 Harch 2019

lncome and Restricted
Expenditure Funds
tt

95,207
278,335

13,225
259,173
181,14

Total

The transfers between reserves are more fully explained in note 1.2. See Note 8 for detail of restricted
tunds.

10 Operating lease commitments

Lessee
At the reporting end date the company had outshnding commitments for future minimum lease payments
under non-cancellable operating leases, as follows:

2019 2018
tI

t
278,335
278,335

259,173
259,173

23,000
:

373,*2

13.225

360,31;

22,500
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