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Quote 

 

Publication of Financial Analysis Summary 

 

 

The Company hereby announces that the updated Financial Analysis Summary dated 20th June 

2025 is available for viewing below as an attachment to this announcement and at the Company’s 

registered office, and is also available for download from the following link on the Company’s 

website: https://stanthonyplc.com.mt/company-notifications-and-publications/. 
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The Directors 

St. Anthony Co. p.l.c. 

Casa Antonia,  

Pope Alexander VII Junction 

Balzan BZN 1530 

Malta  

 

20 June 2025 

Re: Financial Analysis Summary – 2025                           

 

Dear Board Members, 

 

In accordance with your instructions, and in line with the requirements of the MFSA Listing Policies, we have compiled the Financial 

Analysis Summary (the “Analysis”) set out on the following pages and which is being forwarded to you together with this letter. 

  

The purpose of the financial analysis is that of summarising key financial data appertaining to St. Anthony Co. p.l.c. (the “Issuer”) as 

explained in part 1 of the Analysis. The data is derived from various sources or is based on our own computations as follows:  

  

(a)  Historical financial data for the three years ended 31 December 2022, 2023 and 2024 have been extracted from the audited 

financial statements of St. Anthony Co. p.l.c.  

  

(b)  The forecast data for the financial years ending 2025 has been provided by management. 

  

(c)  Our commentary on the Issuer’s results and financial position is based on the explanations set out by the Issuer in the 

Prospectus and on the MFSA Listing Policies. 

  

(d)  The ratios quoted have been computed by us applying the definitions set out in Part 4 of the Analysis. 

  

(e)  The principal relevant market players listed in Part 3 of the document have been identified by management. Relevant 

financial data in respect of competitors has been extracted from public sources such as the web sites of the companies 

concerned or financial statements filed with the Registrar of Companies or websites providing financial data.  

  

The Analysis is meant to assist potential investors by summarising the more important financial data set out in the Prospectus. The 

Analysis does not contain all data that is relevant to potential investors and is meant to complement, and not replace, the contents of 

the full Prospectus. The Analysis does not constitute an endorsement by our firm of the proposed bond issue and should not be 

interpreted as a recommendation to invest in the Issuer’s securities. We shall not accept any liability for any loss or damage arising out 

of the use of the Analysis and no representation or warranty is provided in respect of the reliability of the information contained in the 

Prospectus. Potential investors are encouraged to seek professional advice before investing in the Issuer’s securities.  

  

Yours sincerely,  

 

 

 

 

 

Patrick Mangion 

Head of Capital Markets
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Part 1 - Information about the Group

St. Anthony Co. p.l.c. issued €15.5 million 4.55% Secured Bonds 2032 pursuant to a prospectus dated 6 December 2021. This 

Financial Analysis Summary has been prepared in line with the MFSA Listing Policies. 

 

1.1. Issuer’s Key Activities and Structure 

The Group structure is as follows: 

 

 

 

 

The “Group” of companies or the “Casa Antonia Group”, 

consists of St. Anthony Co. p.l.c. (the “Issuer” or “SACL”); 

Casa Antonia Limited as the parent company of said Issuer; 

and the Issuer’s two subsidiary companies, Goldvest 

Company Limited, acting as the “Guarantor” of the Group, 

and St. George’s Care Ltd. The principal business activity of 

the Group is the ownership, development, and operation of 

retirement homes. 

 

Prior to a group restructuring exercise carried out in 2020, 

Casa Antonia Limited (“CAL”) directly owned and operated 

the Casa Antonia retirement home, and directly owned 

Goldvest Company Limited, which owns the new Imperial 

retirement home. Further detail may be found in section 1.4. 

of this Analysis. 

 

The Issuer, which is a fully owned subsidiary of CAL, was 

incorporated on 18 May 2020 and registered under Maltese 

Law as a public liability company with registration number C 
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95618. The Issuer has an authorised share capital of 

€30,000,000 divided into 2,499,999 Ordinary A Shares, 1 

Ordinary B Share, 20,000,000 Ordinary C Shares, and 

7,500,000 Ordinary D Shares, all having a nominal value of 

€1 each. The issued share capital of the Issuer is €14,676,284 

divided into 1,199 Ordinary A Shares, 1 Ordinary B Share, 

and 14,675,084 Ordinary C Shares of €1 each, all fully paid 

up. 

 

The principal objective of the Issuer is that of a holding and 

finance company and to promote, through its subsidiaries 

the ownership and operation of nursing and residential 

retirement homes, offering long-term, short-stay, and 

respite care. As such, the Issuer is mainly dependent on the 

business prospects of the subsidiaries. 

 

Goldvest Company Limited (“Goldvest”), company 

registration number C 18266, was set up on 12 April 1995 

and currently acts as the Guarantor for the Bond. It is a 

property holding company and is the legally registered 

owner of the Casa Antonia and Imperial properties 

retirement homes, which will be further explained in section 

1.4 of the analysis. 

 

The Guarantor has an authorised share capital of 

€46,625,895.75 divided into 8,586,002 Ordinary shares, 

2,844,497 cumulative A preference shares, and 20,000,000 

gross cumulative B redeemable preference shares. The 

ordinary and the cumulative A preference shares all have a 

nominal value of €2.329373 each, while the gross cumulative 

B redeemable preference shares have a nominal value of €1 

each. The issued share capital is €35,050,851.48 divided into 

6,348,900 Ordinary shares, 2,194,537 cumulative A 

preference shares, and 15,150,000 gross cumulative B 

redeemable preference shares. 

 

St. George’s Care Limited (“SGCL”), company registration 

number C 95621, was incorporated on 18 May 2020. The 

principal activity of SGCL is to carry out the operations of 

both the Casa Antonia retirement home and the Imperial 

retirement home. 
 

1.2. Directors and Key Employees  

Board of Directors - Issuer 

 

As of the date of this Analysis, the board of directors of the 

Issuer is constituted by the following persons: 

Name Office Designation 

Dr Sarah Cassar Managing Director 

Mr Edward Vella Chairman, Executive Director 

Mr Joshua Vella Executive Director 

Ms Lora Cascun Independent Non-Executive Director 

Mr Stephen Paris Independent Non-Executive Director 

Mr Joseph M. Zrinzo Independent Non-Executive Director 

 

The business address of all the directors is the registered 

office of the Issuer. 

 

Dr Luca Vella is the company secretary of the Issuer. 

 

The board of the Issuer is composed of six directors who are 

entrusted with its overall direction and management. The 

executive directors are entrusted with the decision-making 

and the day-to-day management of the Issuer, whereas the 

non-executive directors, all of whom are independent of the 

Issuer, monitor the executive activity of the Issuer and 

contribute to the development of its corporate strategy, by 

providing objective and impartial scrutiny. 

 

Board of Directors - Guarantor 

 

As of the date of this Analysis, the board of directors of the 

Guarantor is constituted by the following persons: 

Name Office Designation 

Dr Malcolm Cassar Executive Director 

Dr Sarah Cassar Executive Director 

Ms Josephine Vella Executive Director 

Mr Edward Vella Executive Director 

 

The business address of all of the directors is the registered 

office of the Issuer.  

 

Dr Malcolm Cassar is the company secretary of the 

Guarantor. 

 

The board of the Guarantor is composed of four directors 

who are entrusted with its overall direction and 

management of the day-to-day management as shown in 

the table above.  

 

1.3. Major Assets owned by the Group 

Casa Antonia Retirement Home  

 

Casa Antonia is a nursing and residential home, offering 

long-term care, short-stay convalescent, and respite care. 

The home started operating in 2003 and is located in Balzan, 

overlooking the Presidential Palace and the San Anton 

Gardens.  

 

The home has 82 rooms with a capacity of 165 beds. 

Facilities within Casa Antonia include an outdoor swimming 

pool equipped with rails; a chapel; and a library. In its current 

state, this property is valued at €19.9 m. During 2024, the 

Group undertook a phased refurbishment of Casa Antonia 
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escalated borrowing expenses. A persistent uptick in Euribor 

rates through 2022-2023 compounded financial strain by 

amplifying interest payment requirements on the Group’s 

variable-rate loans and new financing agreements.  

However, effective February 2024, the Group successfully 

renegotiated its bank facilities, extending loan maturities 

(from 15 to 20 years) and securing a fixed interest rate of 

4.5% on its bank borrowings. This measure has significantly 

reduced the Group’s exposure to Euribor volatility and will 

remain in effect until a scheduled review in 2027. The 

inflationary environment – particularly the steep increases 

in costs of living in 2023 and 2024 – has also had a ripple 

effect on the Group’s cost base (especially on wages and 

food expenses, as discussed in section 2.1).  

There have been no new regulatory, licensing, or healthcare 

policy changes in the past year that materially affect the 

Group’s operations. Similarly, the Group’s exposure to 

geopolitical events, supply chain disruptions, energy cost 

fluctuations, and local labour market challenges remains 

largely unchanged from previous years, and management 

continues to monitor these external factors as in prior 

periods.
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Part 2 - Historical Performance and Forecasts 

The Group’s historical financial information for the year ended 31 December 2024, in addition to the financial forecast for the year 

ending 31 December 2025, are set out below in sections 2.1 to 2.3 of this Analysis. Historical information is based on audited 

consolidated financial statements of the Issuer, while the forecast data for FY25 has been provided by management. 

 

2.1 The Group’s Statement of Comprehensive Income 

Income Statement 2022A 2023A 2024A 2025F 
 €000s €000s €000s €000s 

Revenue 7,076 10,905 14,002 14,596 

Cost of sales (5,411) (7,044) (8,347) (9,176) 

Gross profit 1,665 3,861 5,655 5,420 

Administration expenses (1,146) (1,288) (1,595) (1,558) 

EBITDA 519 2,573 4,060 3,862 

Depreciation (954) (1,135) (1,203) (1,274) 

Operating profit/ (loss) (435) 1,438 2,857 2,588 

Net finance costs (1,335) (2,205) (1,799) (1,801) 

Profit/ (Loss) before tax (1,770) (767) 1,058 787 

Income tax 411 135 (383) (131) 

Profit/ (Loss) for the Year (1,359) (632) 675 656 

Revaluation 46 47 4,639 47 

Total comprehensive income/ (loss) (1,313) (585) 5,314 703 

 

Ratio Analysis 2022A 2023A 2024A 2025F 

Profitability 
   

 

Growth in Revenue (YoY Revenue Growth) 48.0% 54.1% 28.4% 4.2% 

Gross Profit Margin (Gross Profit / Revenue) 23.5% 35.4% 40.4% 37.1% 

EBITDA Margin (EBITDA / Revenue) 7.3% 23.6% 29.0% 26.5% 

Operating (EBIT) Margin (EBIT / Revenue) -6.1% 13.2% 20.4% 17.7% 

Net Margin (Profit for the year / Revenue) -19.2% -5.8% 4.8% 4.5% 

Return on Common Equity (Net Income / Total Equity) -6.2% -3.0% 2.9% 2.5% 

Return on Assets (Net Income / Total Assets) -2.1% -1.0% 1.0% 0.9% 

 

 

The main source of revenue for the Group can be broken 

down into three parts: room revenue, care revenue, and 

income from amenities.  

 

Room revenue relates to income from the provision of 

accommodation to the elderly. Care revenue includes 

income from the provision of general care and health care 

services provided by caring staff to residents of the home. 

Room rates are charged on a per bed or per room basis, 

whilst care revenue is charged on a needs basis.  

 

Other revenue includes the provision of one-to-one care 

services and out-of-pocket costs, which are then recharged 

back to clients. It also includes income from parking facilities 

and the renting out of wellness areas.  

 

The Group achieved a turnover of €14m in FY24 (FY23: 

€10.9m) and a slight positive variance of €0.2m (+2%) 

compared to the €13.8m revenue projected in last year’s 

FAS. €11.4m or 84% of the Group’s revenue comes from 

accommodation i.e. room revenue while the remainder is 

income from services. The €3.1m increase constitutes a 28% 

revenue growth YoY. The share of room revenue in total 

revenue grew by 3% from FY23 to FY24. 

 

Management has clarified that this variance was primarily 

driven by a higher-than-anticipated take-up of 

accommodation beds earlier in the year, which boosted 

accommodation income. Additionally, improved revenue 

yields and continued growth in the number of residents 
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under the AACC scheme contributed to the uplift in FY2024 

revenue versus forecast. 

 

For FY25, the Group is projecting a 4.2% increase in revenue, 

with total income expected to reach €14.6m. This marks a 

stabilisation in revenue growth, as both retirement homes 

have now reached full operational capacity. The projected 

increase aligns closely with the anticipated inflation rate for 

the year, indicating a shift toward a more mature and 

steady-state phase of operations. 

 

Cost of Sales for St. Anthony primarily comprises direct 

service costs within the care facilities, including salaries and 

utilities. In FY24, Cost of Sales totalled €8.3m (FY23: €7.0m), 

with salaries accounting for 72% of the total—a year-on-year 

increase of €1.0m. For FY25, this figure is projected to rise to 

€9.2m, largely driven by upward pressure on wages due to 

prevailing market conditions.  

 

The main driver behind the increase in Cost of Sales was 

higher salary expenses, which rose to €6.0m in FY24 (FY23: 

€5.0m). This rise reflects the central role of staffing costs in 

retirement home operations. As occupancy levels increased, 

generating higher revenue, additional personnel were 

required to maintain care standards—leading to a 

corresponding increase in direct staff costs.  

 

In FY24, direct variable costs—including laundry, cleaning, 

water, and electricity—also increased as a result of higher 

occupancy levels achieved throughout the year. 

 

Management expects that in FY25 the trend of increasing 

variable costs will persist until both homes have been at 

steady-state full occupancy for a full year. While a portion of 

the Group’s cost base is fixed, the variable components will 

continue to fluctuate directly with resident numbers – thus, 

with The Imperial now effectively full and Casa Antonia near 

full capacity, certain cost lines (especially utilities and other 

resident services) will likely rise slightly in FY25 before 

stabilising. 

 

In FY24, gross profit significantly improved, reaching €5.7 m 

(FY23: €3.9 m), with a Gross Profit Margin of 40.4%—an 

increase of circa five percentage points compared to FY23. 

This boost in profitability can be attributed to higher-than-

forecasted occupancy levels, improved cost efficiencies, and 

stronger revenue yields.  

 

Gross profit is projected at €5.4m for FY25, implying a gross 

margin of about 37.1% (compared to 40.4% achieved in 

FY24). This forecasted slight dip in margin reflects 

expectations of continued cost pressures (chiefly staff and 

utility costs) outpacing the revenue growth now that 

occupancy levels have plateaued. The Group’s focus on cost 

control and efficient operations will be important to uphold 

healthy margins going forward.  

 

Administrative expenses include directors’ remuneration, 

costs related to the Group’s finance function, legal, audit, 

and other professional fees, as well as rent and lease of 

equipment. 

 

The Group's administrative expenses also showed an 

upward trend, increasing from €1.3m in FY23 to €1.6m in 

FY24, mainly due to higher professional and directors’ fees. 

 

Looking ahead to FY25, administrative expenses are 

projected to edge down slightly by €37k, as management 

implements cost containment measures. This would mark a 

marginal decrease from the €1.6m incurred in FY24, 

indicating management’s efforts to stabilise overhead costs 

even as operations mature. 

 

In FY24, the audited EBITDA surged to €4.1m (FY23: €2.6m), 

accompanied by an EBITDA margin of 29% (FY23: €23.6%). 

Looking forward, the forecast EBITDA for FY25 stands at 

€3.86m, yielding an EBITDA margin of roughly 26.5%. This 

represents a slight reduction in operating profitability 

compared to FY24’s EBITDA (which was €4.06m, 29% 

margin), reflecting the full-year effect of reaching capacity 

(with fewer opportunities for large revenue gains) and 

ongoing inflationary pressures on costs. 

 

Depreciation increased slightly year-over-year, from €1.1m 

in FY23 to €1.2m in FY24, and it is expected to continue rising 

in FY25 to approximately €1.3m, in line with the completion 

of refurbishment works at Casa Antonia and continuous 

investment in facility upgrades. 

 

In FY24, net finance costs amounted to €1.8m, down from 

€2.2m in the previous year. This decrease is primarily 

attributed to the delayed utilisation of loan proceeds, 

resulting in lower interest payments to the ultimate parent 

company (€0.6m in FY24 vs €0.8m in FY23). Additionally, the 

Group incurred €0.1m less in interest on its bank loans 

compared to FY23, following a loan restructuring that 

secured a lower interest rate.  

 

Finance costs are projected to remain around €1.8m in FY25, 

essentially unchanged from FY2024. The impact of the 

extended fixed-rate loan terms (4.5% interest as mentioned 

in Part 1) is that interest expenses should stabilise at this 

level, assuming no significant new borrowings. 
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SACL reported a profit before tax of €1.1m in FY24 (FY23: 

€0.8m loss). The resulting income tax expense of €0.4m was 

primarily driven by €0.2m in temporary differences related 

to property, plant, and equipment. This tax expense is also 

reflected in a corresponding decrease in the deferred tax 

asset on the Balance Sheet. As a result, SACL reported a 

profit after tax of €0.7m for FY24. 

 

The Group also recorded a significant revaluation gain on its 

properties amounting to €5.1m, net of a deferred tax liability 

of €0.4m. This resulted in a revaluation adjustment of €4.6m 

recognised in Other Comprehensive Income. Further details 

can be found in Section 2.2 of this analysis. 

 

The Group is forecasting a profit before tax of €0.8m for 

FY25. This reflects the expectation of steady revenue at full 

occupancy offset by slightly higher costs and depreciation as 

discussed. As the Group is anticipated to remain profitable 

in FY25, a tax expense of approximately €0.1m has been 

forecast. 

 

After this tax charge, the anticipated profit after tax for FY25 

is €0.7m. which will continue to solidify the Group’s equity 

base and reflects a level of stability in earnings as both 

homes enter a phase of normalised operations. 
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2.1.1. Variance Analysis 

Income Statement 2024F 2024A Variance 
 

€000s €000s €000s 

Revenue 13,790 14,002 212 

Cost of sales (8,336) (8,347) (11) 

Gross profit 5,453 5,655 201 

Administrative expenses (1,418) (1,595) (177) 

EBITDA 4,036 4,060 24 

Depreciation and amortisation (1,252) (1,203) 49 

EBIT 2,784 2,857 73 

Finance costs (1,839) (1,799) 40 

Profit before tax 945 1,058 113 

Income tax (331) (383) (52) 

Profit after tax 614 675 61 

Revaluation 46 4,639 4,593 

Total Comprehensive income 660 5,314 4,654 

 

 
The Issuer reported revenue of €14.0m in FY24, reflecting a 
positive variance of €0.2m or 2% when compared to the 
forecast of €13.8m. This positive variance was mainly due to 
The Imperial achieving higher occupancy faster than 
expected. The Imperial’s strong market establishment and 
reputation led to a greater take-up of beds earlier in the year 
than originally forecast. In addition, targeted marketing 
efforts and high service standards boosted demand. The 
number of beds contracted under the AACC scheme also 
increased to 118 (versus 106 anticipated), contributing to 
higher occupancy and revenue. 
 
Actual Cost of Sales came in virtually on target at €8.3m, with 
the €11k variance considered negligible—highlighting 
management’s strong budgeting accuracy for operating 
costs. The stable variance also suggests that improved 
efficiencies in some areas offset unexpected cost pressures. 
Notably, staffing costs—the largest component of Cost of 
Sales—rose in absolute terms, with personnel expenses 
increasing to €6.0m in FY24 (FY23: €5.0m). This was largely 
anticipated and reflects a combination of COLA adjustments, 
increased headcount to support higher occupancy, and 
salary increases driven by rising market rates in the 
healthcare sector. Other variable costs such as food, laundry, 
and utilities also grew in line with occupancy, but these 
movements remained well within forecasted expectations. 
 
The Group’s gross profit was €5.7m, about €0.2m (+3.7%) 
above forecast. This upside resulted from the revenue 
variance described, as the cost base was controlled per plan. 
Higher occupancy and better revenue yields (such as 
premium services or effective pricing strategies) fed directly 
into a stronger gross profit than envisaged. Gross profit 

margin for FY24 was 40.4%, slightly above the forecasted 
39.5%, reflecting this operational outperformance. 
 
Administrative overheads were €1.6m, which is €0.2m 
(12.5%) higher than the forecast €1.4m. The main 
contributors to this variance were: (i) Professional Fees & 
Compliance Costs related to the consultancy costs related to 
the refinancing of bank loans and (ii) Administrative Salaries 
& Recruitment – the Group incurred higher recruitment and 
training expenses than expected. Enhanced advertising for 
staff and continuous training programs were implemented 
to maintain service standards and staff engagement, leading 
to an uptick in HR-related expenses. Aside from these areas, 
other admin cost lines were kept in check, but the above 
items caused the overall figure to exceed projections. 
 
EBITDA stood at €4.1m, surpassing the forecast by €24k or 
1%. In practice, the revenue gains offset the additional 
overheads almost exactly, resulting in an EBITDA that was 
essentially on budget. 
 
The depreciation charge was €49k lower than the forecast 
€1,252k. This 3.9% variance is relatively minor and can be 
attributed to slight delays in capital expenditures (for 
instance, certain equipment purchases or the phasing of the 
Casa Antonia refurbishment) which meant some 
depreciation that was expected to hit in FY24 will instead be 
recorded in FY25. 
 
The combination of higher gross profit, higher admin costs, 
and slightly lower depreciation resulted in an EBIT of 
€2,857k, which is €73k (+2.6%) above the forecast €2,784k. 
This variance is chiefly the net effect of the factors discussed: 
better occupancy-driven income and tight cost of sales 
control, partially offset by increased admin costs. 
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Finance costs for FY24 amounted to €1.8m, coming in €40k 
(2%) lower than expected This favorable variance arose 
because the Group did not utilise certain loan facilities as 
early as assumed – hence interest on those funds was not 
incurred for the full year. Furthermore, from February 2024, 
the Group’s bank loans were refinanced to a fixed 4.5% rate 
and extended tenure, which improved the interest cost 
profile slightly (the forecast had conservatively assumed 
higher rates aligned with rising Euribor). Additionally, 
interest on intra-group or shareholder loans was a bit lower 
than expected (€0.6m in FY24 vs €0.8m in FY23). Overall, the 
proactive debt restructuring and prudent cash management 
yielded a small saving on finance costs. 
 
As a result of the above, profit before tax (PBT) came in at 
€1,058k, exceeding the forecast of €945k by €113k (+12%). 
This improvement is largely attributable to the stronger 
operational performance (higher EBIT) and the slight 
reduction in net finance costs. It’s a noteworthy turnaround 
from the prior year (FY23 PBT was a loss of €767k), 
underlining the significant improvement in the Group’s 
financial performance in 2024. 
 
The tax expense for the year was €383k, higher than the 
forecast of €331k by €52k or 16%. The tax charge consists of 
a combination of current tax and movements in deferred tax. 
A portion of the FY24 tax expense relates to the reduction of 
deferred tax assets on the balance sheet (these deferred tax 
assets had accumulated from prior years’ losses and as the 
Group earned profits, it could utilise these, thereby 
converting them into actual tax expense). This explains why 

the deferred tax asset balance decreased from €1m in FY23 
to €0.6m in FY24. For the same reason a further decrease of 
€62k is forecasted on the deferred tax balance for FY25 
 
The Group’s net profit for the year (after tax) was €675k, 
which is about €61k higher than the €614k forecast (+10%). 
This positive outcome underscores that the Group not only 
met but exceeded its financial projections for FY24. The 
better-than-expected profit was driven by the revenue and 
efficiency gains mentioned, and achieved despite the 
challenges of higher admin costs and a rising cost 
environment. This level of net profit strengthens the Group’s 
ability to cover bond interest obligations and contributes to 
retained earnings. 
 
Overall, the Group’s actual performance in FY24 slightly 
surpassed the projections on most operational fronts, and 
the value of the Group’s assets was revised significantly 
higher. The forecast for FY25, as discussed, anticipates the 
Group remaining profitable albeit at a more moderate level, 
with stable revenues (given capacity constraints) and 
diligent cost management being key to sustaining margins. 
The successful locking-in of fixed interest rates for the 
coming years and the lack of unforeseen shocks in the macro 
environment (so far) provide a measure of stability as the 
Group moves through 2025. Management’s ongoing 
initiatives to improve efficiencies and explore new revenue 
streams (see section 1.4) will also be important in ensuring 
that the Group continues to strengthen its financial position. 
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2.2. The Group’s Statement of Financial position  

 

  

Statement of Financial Position 2022A 2023A 2024A 2025F 
 €'000s €'000s €'000s €'000s 

Assets     

Non-current assets     

Property, Plant and Equipment 62,127 61,425 65,904 65,057 

Deferred tax assets 848 984 601 539 

Total Non-Current Assets 62,975 62,409 66,505 65,596 

     

Current assets     

Inventories 113 151 219 241 

Trade and Other Receivables 889 1,322 1,427 1,261 

Cash and Cash Equivalents 2,231 1,966 2,047 2,596 

Total Current Assets 3,233 3,439 3,693 4,098 

     

Total Assets 66,208 65,848 70,198 69,694 

     

Equity     

Share Capital 14,676 14,676 14,676 14,676 

Revaluation Reserve 10,468 10,514 15,153 15,200 

Reorganisation reserve (1,241) (1,241) (1,241) (1,241) 

Retained earnings (2,825) (3,456) (2,781) (2,126) 

Total Equity attributable to owners of the Group 21,078 20,493 25,807 26,509 

     

Liabilities     

Non-current liabilities     

Trade and Other Payables 283 94 -  

Borrowings 37,068 37,040 35,708 34,829 

Deferred Tax Liabilities 3,400 3,400 3,910 3,910 

Total non-Current Liabilities 40,751 40,534 39,618 38,739 

     

Current liabilities     

Borrowings 189 731 957 954 

Trade and Other Payables 4,188 4,088 3,816 3,422 

Current Tax liabilities 2 2 - 70 

Total Current Liabilities 4,379 4,821 4,773 4,446 

     

Total Liabilities 45,130 45,355 44,391 43,185 

     

Total equity and liabilities 66,208 65,848 70,198 69,694 


