Santumas Shareholdings plc

Amalgamated
with Marsascala Development Limited, Santumas Contractors Limited
and Calpabrin Properties (Investments) Limited
Britannia House 1, 9 Old Bakery Streei, Valletta VLT 1450, Malta G.C.
Telephones: (+356) 2123 1492 » 2125 (0345 = 2122 1074 = Fax: (+356) 2123 9279
E-mail: santumas@maltanct.net

12" August 2014

COMPANY ANNOUNCEMENT

The following is a company announcement issued by Santumas Shareholdings plc pursuant to
the Malta Financial Services Authority Listing Rules.

Quote

On the 12" August 2014 the Board of Directors of Santumas Shareholdings plc approved the
attached Annual Report and Financial Statements for the year ended 30" April, 2014.

The Annual Report and Financial Statements are alternatively available for viewing at the
registered office of the Company at 1 Brittania House, 9 Old Bakery Street, Valletta VLT 1450,
Malta.

Unquote

P

Michael Formosa Gauci
Company Secretary

SANTUMAS SHAREHOLDINGS ple
is licenced as a Collective Investment Scheme
by the Malta Financial Services Authority

Directors: s et ) , A - I'. Demajo Jnr,
E. Firman B.A., M.B.A., F.C.M.A., I. P. Testaferrata Maoroni Viani, C. Testaferrata Moroni Viani



Company Registration No.: C 35

SANTUMAS SHAREHOLDINGS PLC
Annual Report
and

Financial Statements

30 April 2014



SANTUMAS SHAREHOLDINGS PLC
Annual Financial Statements for the year ended 30 April 2014

CONTENTS

Directors and Company Information
Directors” Report

Custodian’s Report

Independent Auditor’s Report
Statement of Comprehensive Income
Statement of Financial Position
Statement ol Changes in Equity
Statement of Cash Flows

Moltes to the Financial Statements

Supplementary Statements

Operating Account
Investments

Analysis of Company Portfolio
Five Year Statements

Five Year Key Figures and Ratios

PAGES

14 -34

Statement
number

Il
v



SANTUMAS SHAREHOLDINGS PLC
Annual Financial Statements for the year ended 30 April 2014

DIRECTORS AND COMPANY INFORMATION

Registration

Santumas Sharcholdings ple was registered as a public limited liability company under the Companies Act, Cap,
386 ol the Laws of Malta on 24 December 1997 with company registration number C35. The Company holds a
Collective Investment Scheme license from the Malta Financial Services Authority in terms ol the Investment
Services Act, Cap. 370 of the Laws ol Malta,

Directors

Dr. Edward Firman, B.A., M.B.A., F.CMA., M.B.LM., C.P.A,
“La Encantada,” Mons. 15, Debono Street, San Gwann, MALTA

Dr. Rene Frendo Randon, LL.1D. (deceased on 28 November 2013)
Villa Belveder, 3’ Kara Hill, St. Julians, MALTA

Mr. Peter Paul Testaferrata Moroni Viani
Casa ‘T'estalerrata, ). Howard Street, Naxxar, MALTA

Mr. Anthony P. Demajo
41, G’Mangia Hill, Pieta, MALTA

Mr. Christopher Testaferrata Moroni Viani
Villa Ammermann, Mdina Road, Balzan, MALTA,

Mr Norbert Tabone (appointed 4 July 2014)

“leanor™, Nerik Xerri Street, Kirkop, MALTA.
Secretary

Mr. Michael Formosa Gauci, B.A. (Ace.) Bus. Manag.
ToF10 Favray Court Tigne Point, Sliema, MALTA
Registered office

Britannia House /1, 9 Old Bakery Street, Valletta VLT 1450, MALTA

Auditor

Ernst & Young Malta Limited, Certified Public Accountants

Regional Business Centre, Achille Ferris Street, Msida MSD 1751, MALTA
Custodian

HSBC Bank Malta ple

233, Republic Street, Valletta VET 1116, MALTA

Stockbrokers

HSBC Stockbrokers (Malta) Limited
80 Mill Street, Qormi QRM 3101, MALTA
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DIRECTORS AND COMPANY INFORMATION - continued

Legal advisors

R. Frendo Randon & Associales Advocales
222, Merchant Street, Valletta, MALTA

Camilleri Preziosi Advocaltes
Level 3, Valletta Buildings, South Street, Valletta VLT 1103, MALTA

Manager

Mr. Michael Formosa Gauci, B.A, (Acc.) Bus. Manag,
Tal 10 Favray Court Tigne Point, Slicma, MALTA

Investment Committee

Mr. Anthony P. Demajo
41, G’Mangia Hill, Picta, MALTA

Mr. Christopher Testaferrata Moroni Viani
Villa Ammermann, Mdina Road, Balzan, MALTA.

Mr. Michael Formosa Gauei, B.A. (Ace.) Bus. Manag,.
T6F 10 Favray Court Tigne Point, Sliema, MALTA

Bankers

HSBC Bank Malta ple
233, Republic Street, Valletta VLT 1116, MALTA

Bank of Valletta ple
Republic Street, Valletta, MALTA

Background

The Company was formed as the Malta New Issues Investment Co. Limited on 29 April 1963, The Company’s
name was changed on 11 May 1965 to Malta Sharcholdings Limited when the Company was converted 1o a
public company with the objects ol carrying on the business of a linance trust in all branches. The name was
changed again on 29 Seplember 1978 to Santumas Sharcholdings Limited. The Company’s objects also provided
lor property development, with the main properly development being the Santumas Iistate at Marsascala,

Calpabrin Properties (Investments) Limited merged into Santumas Sharcholdings Limited on 2 April 1987 and
Marsascala Development Limited and Santumas Contractors Limited merged into Santumas Shareholdings
Limited on 15 December 1989,

On 9 May 1996, the Company was licensed as a Collective Investment Scheme under the Investment Services
Act, Cap, 370 of the Laws of Malta by the Malta Financial Services Centre. The Company was registered as a
public limited liability company under the Companies Act, Cap. 386 ol the Laws ol Malta on 24 December 1997,

thereby changing its name to Santumas Sharcholdings ple.

On 12 December 2003, the Company’s shares were accepted for listing on the Malta Stock Exchange.
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DIRECTORS’ REPORT

The directors submit their report and financial statements for the year ended 30 April 2014,
Principal activity

The principal activity of the Company during the year continued to be the carrying out of investment activities as
a Collective Investment Scheme as licensed by the Malta Financial Services Authority.

Results and dividends

The Statement of Comprehensive Income is set out on page 10. The prevailing economic situation in Europe
remains uncertain as core European countries have failed to provide the necessary catalyst Lo trigger a return to
real growth . Within this scenario the local cconomy continues to show a degree ol resilience with annual GDP
growth of 2.5% as compared with the Buropean average of 0.1%. This positive performance has been reflected in
the local equity market which has scen a rise in the Malla Stock Exchange Index during the period under review
allowing the Company to continue to claw back unrealised losses incurred by its equity portiolio over the last four
years. The latest BU conomic forecast suggests that the prospects for growth within - the local economy remain
positive which if achieved should translate into a [urther improved performance of the portlolio.

The profit before tax for the year amounted to EUR714,569 (2013: a profit of EUR593,175). There was a tax
charge of EURI45,.815 (2013: 1:UR78,200). The net profit for the year ended 30 April 2014 was therelore
EURS568,754 (2013: EUR514,975), The principal component ol the reported profit consists ol unrealised gains
arising [rom the Company’s equity and property holdings which are not available for distribution.

The Dircetors do not propose any dividend for the year however this may be reviewed at the interim stage.
Review of the business

With a rise in the MSE Index [rom 3.359.79 as at 30 April 2013 to 3,451.10 as at 30 April 2014 the local cquity
portlolio has seen an inerease ol EUR 134,242 in its fair value.

Dividend and interest income over the twelve months has seen a 36% increase over the corresponding period due
in the main to increased dividend income reflecting the benefits of holding increased levels of local blue chip
equities for a full twelve month period.

Property

During the twelve months to 30 April 2014 the Company purchased a property in Paceville Avenue, Paceville,
The properly was purchased with an existing MEPA permit for conversion into two separate Class Four shops. It
is the Company’s intention to undertake the necessary conversion work and lease the properties (o third parties,
There have been no other significant purchases or sales of property during the period under review however the
Company recognised revaluations of its investment property and leaschold improvements based on valuations
performed by independent architects.

The Company Prospectus requires  that the property holdings be  professionally revalued every two years
however with the purchase of  the Paceville property, and indications of a significant movement in the local
properly market , a revaluation was commissioned resulting in an unrealised gain of EUR327,364 as at 30 April
2014.

Malta Stock Exchange

In line with previous years, trading in Company shares has been extremely thin throughout the twelve month
period under review. As at 30 April 2014, the share price stood at EUR2.00 (2013: EURLG0) and was atl
BURT.99 as at 30 July 2014, Over the year, the share price traded at a high of EUR2.00 (2013; EURL85) and a
low of EURT.60).
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DIRECTORS’ REPORT - continued

Net assel value

As at 30 April 2014, the Net Asset Value of the Company stood at EUR4.38 as compared to EURA.T0 at
30 April 2013, This has resulted is a marginal fall in the level of discount of the share price to the NAY  [rom
60.94% as al 30 Apr 2013 to 54.33% as at 30 April 2014, As with the previous years there are no objective
reasons, other than market sentiment, for this disparity between the NAV and the share price.

Directors

The directors for the vear ended 30 April 2014 were listed on page 2.

As reporied at the interim stage, Dr. R. Frendo Randon . erstwhile Chairman of the Company, passed away on
23" Navember 2013, 1e had been active within the Company, both as a Director and more recently as Chairman,
for over forty years. His contribution and good counsel have been substantial and he will be much missed,

At the Annual General Meeting of the Company held on 16" December 2013 the Directors nominated Mr Norbert
Tabone 1o sit on the Board which, subject to MFSA approval, was unanimously approved by the meeting. As at
30" April 2014 MFSA approval was still not forthcoming however confirmation was received on dth July 2014
from which date Mr. Tabone officially joined the Board.

In accordance with Clause 1 of the Company’s Articles of Association, the regulations contained in Part 1 of the
First Schedule o the Companies Act, 1995 shall apply. Accordingly Mr. Anthony Demajo and  Dr. Edward
Firman. arc duc (o retire, Being eligible, they offer themselves for re-election,

Directors’ interests

As at 30 April 2014, the dircetors® interests, direct and indirect, in the ordinary share capital of the Company were:

Directors Number of Nominal value of Percentage
Shares shareholding shareholding
EUR Yo
*Mr, PP, Testaferrata Moroni Viani
*Mr, C. Testaferrata Moroni Viani 592,133 344,825 35.56
Mr. A. Demajo 113,790 60,265 6.83
Mr. C. ‘Testalerrata Moroni Viani 37,180 21,652 2.23
Mr. P.PP. Testalerrata Moroni Viani 8,039 4,681 0.48
Totals 751,142 437,422 45,10

* The indireet interests of Mr, Peter Paul Testaferrata Moroni Viani and Mr. Christopher Testaferrata Moroni
Viani shown above against their joint name arise due to sharcholdings in the same companies that directly or
indirectly have an interest in the number of shares shown.

No director has a contract of service with the Company. The Company has not entered into any commitments on
behalf of, or made any loans 1o, the directors,

Custodian
As reported at the interim stage the Company has been informed by HSBC (Malta), the current Custodian, that it

has terminated its function as a Custodian of the assets of the Company. Although nominally still acting as
Custodian steps to resolve this matter are currently in hand which will bring a close to the matter,

h



SANTUMAS SHAREHOLDINGS PLC
Annual Financial Statements for the year ended 30 April 2014

DIRECTORS’ REPORT - continued

Statement of directors’ responsibilities

The Companies Act, Cap. 386 of the Laws of Malta requires the directors to prepare financial statements for cach
financial year which give a true and fair view of the state of affairs of the Company as at the end of the financial
year and of the profit or loss for the linancial year,

The directors are responsible for ensuring that:

e appropriale accounting policies have been consistently applied and supported by reasonable and prudent
judgments and estimates;

e the financial statements have been drawn up in accordance with International Financial Reporting Standards
as adopted by the European Union;

e the financial statements are prepared on the basis that the Company must be presumed Lo be carrying on its
business as a going concern; and

e account has been taken of income and charges relating to the accounting year, irrespective of the date of
receipt or payment,

The directors are also responsible for keeping proper accounting records which disclose with reasonable accuracy
al any time the financial position of the Company and to enable them to ensure that the financial statements
comply with the Companics Act, Cap. 386 of the Laws of Malta. 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.

Standard license conditions

In accordance with paragraph 2.15 Appendix 11 of Part B of the Investment Services Rules for Retail Collective
Investment Schemes issued by the Malta Financial Services Authority, license holders are required Lo disclose any
regulatory breaches of the standard license conditions in their annual report. During the year under review, there
were no material breaches of the license conditions nor regulatory sanctions imposed by the Malta Financial
Services Authority.

Auditors

Frnst & Young Malia Limited have indicated their willingness to continue in office and a resolution for their re-
appointment will be proposed to the Company at the Torthcoming annual general meeting.

Risk warning

The Company is not a normal trading, manufacturing or services company but a specialized investment fund
whose assets gre nol immediately realisable, As a consequence, the price of its shares and the income (il any)
there from cah go down as well as up and investors may not realize the amount of their initial investment, Past
performance/is no guide to Tuture performance.

The dircctors’ report was approved by the board of directors and was signed on its behall by:

Mr, /\uﬁm P. Demajo Mr. Christopher Testafgrrata Moroni Viani
Director Dircetor

12 August 2014
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HSBC 4X»

The Directors

Santumas Shareholding plc

1 Brittania House

9 Old Bakery Street

Valletta VLT 1450 12" June 2014

Dear Sirs,
REPORT OF THE CUSTODIAN

We, HSBC Bank Malta p.L.c., as Custodian to Santumas Shareholding ple (‘the Company’),
hereby confirm that, having enquired into the conduct of the Manager and of the Company
for the period 1% May 2013 to 30™ April 2014, save for the matter noted below, it is our
opinion that during this period, except as stated hereunder, the Company has been
managed:

» in accordance with the limitations imposed on the investment and borrowing powers of
the Scheme by the Constitutional Docurnents, the Prospectus and by the Malta
Financial Services Authority; and

e inaccordance with its Constitutional Documents and its Licence Conditions,
1. In April 2013, the value of the holding in Bank of Valletta p.l.c. shares exceeded the
regulatory limit of 10% of NAYV in securities issued by the same body. This
percentage amounted (o 12.24%. As custodians we continue to monitor position

closely and MFSA have been nolified.

Yours singerely,

et Gup
Head of Custody and Fiduciary Services

HSBC Bank Malta p.l.c,
Custody Unit, Head Office, 80 Mill Street, Qormi QRM 3101
Tel: (+356) 25572235 Fax; (+356) 25972234

Registered in Malia manbher C3177. Registered Offive: 233 Republie Sirve, Valletta VLTIE16
Regulated by thy Multa Financtal Survices dwhority and lisied on the Mala Stovk Exchange,
FLicemyed to condect fnvestnient Services husiness by the Malta Financial Services duthority,




Emst & Young Malla Limited  Tel: +356 2134 2134
Regional Business Centra Fax: +356 2133 0280

g " Achille Ferris Street ey.maltag@mi ey.com
Building a better Msida MSD 1751, Malta ay.com

working world

INDEPENDENT AUDITOR’S REPORT TO THE SHAREHOLDERS OF
SANTUMAS SHAREHOLDINGS PLC

We have audited the financial statements of Santumas Shareholdings ple set out on pages 10 o 34 which
comprise the statement of [inancial position as at 30 April 2014 and the statement of comprehensive income,
statement of changes in cquity and statement of cash flows for the year then ended, and a summary of
significant accounting policies and other explanatory information.

Directors’ Responsibility for the Financial Statements

As described in the statement of dircetors’ responsibilitics set out on page 6, the directors are responsible for the
preparation and fair presentation of these financial statements in accordance with International Financial
Reporting Standards as adopted by the European Union and the requirements of the Companies Act, Cap. 386 of
the Laws of Malta, and for such internal control as management determines is necessary (o enable the
preparation of financial statements that are [ree from material misstatement, whether due to fraud or error,

Auditor’s Responsibility

Our responsibility is to express an opinion on these financial statements based on our audit. We condueted our
audit in accordance with International Standards on Auditing. Those standards require that we comply with
cthical requirements and plan and perform the audit to obtain reasonable assurance whether the financial
slalements are free [rom material misstatement.

An audit involves performing procedures to obtain audit evidence about the amounts and disclosures in the
financial statements. The procedures selected depend on the auditor’s judgement, including the assessment of
the risks of material misstatement of the financial statements, whether due to [raud or error. In making those
risk assessments, the auditor considers internal control relevant to the entity’s preparation and fair presentation
of the financial statements in order to design audit procedures that are appropriate [or the circumstances, but not
for the purpose of expressing an opinion on the effectiveness ol the entity’s internal control. - An audit also
includes evaluating the appropriateness of accounting policies used and the reasonableness o accounting
estimates made by the Directlors, as well as evaluating the overall presentation of the financial statements,

We believe that the audit evidence we have obtained is sufTicient and appropriate to provide a basis for our audit
apinion.

Opinion
In our opinion, the financial statements:

e give a true and fair view of the financial position of the Company as at 30 April 2014, and of its linancial
performance and its cash flows for the year then ended in accordance with International Financial Reporting
Standards as adopted by the Luropean Union; and

e  have been properly prepared in accordance with the requirements of the Companies Act, Cap. 386 of the
Laws ol Malta,

A member firm of Emal & Young Global Limited
Registerad in Malta No: ©30252
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INDEPENDENT AUDITOR’S REPORT TO THE SHAREHOLDERS OF
SANTUMAS SHAREHOLDINGS PLC- continued

Report on other Legal and Regulatory Requirements

We also have responsibilities under the Companies Act, Cap. 386 ol the Laws of Malta to reporl o you il in our

opinion:

The information given in the directors’ report is not consistent with the linancial statements.

Adequate accounting records have not been kept.

The linancial statements are not in agreement with the accounting records.

We have not received all the information and explanations we require for our audil.

I certain disclosures of directors” remuneration specified by law are not made in the financial statements,
giving the required particulars in our report.

We have nothing to report 1o you in respect of these responsibilities.

o I —

%}:{r{{f‘(ﬁ(r_ﬁi}if;r(.'pur.f has been signed by

Anthony Daublet for and on behalf of

Ernst & Young Malta Limited
Certified Public Accountants

12 August 2014

A member firm ol Emst & Young Global Limited.
Rogisterad in Malia No; C30252



SANTUMAS SHAREHOLDINGS PLC
Annual Financial Statements for the year ended 30 April 2014

STATEMENT OF COMPREHENSIVE INCOME

for the year ended 30 April 2014

REVENUIE
Investment income
Increase in fair values of linancial assels

Inerease in fair value ol investment propertics

Total revenue

EXPENSES

Administrative expenses
Finance costs

Total expenses

Profit before tax
Income lax expense

Profit for the year

Other comprehensive income not to be reclassified to profit

or loss in subsequent periods
Revaluation of property, nel ol lax

Total comprehensive income for the year

Profit per share

Notes

12

10

[§]

2014
EUR

360,650
134,242
327,364

822,256

107,240
447
107,687

714,569
(145,815)

568,754

1,127

569,881

0.342

2013
EUR

242,586
434,929
27.074

704,589

108,742
2.672

[1414

593,175
(78.200)

514,975

524.203

0.309

The accounting policies and explanatory notes on pages 14 to 34 form an integral part of the financial statements,
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STATEMENT OF FINANCIAL POSITION
as at 30 April 2014

2014 2013
Notes FEUR LUR
ASSETS
Non-current assets
Investment properlics 10 3,097,200 2,456,160
Property, plant and equipment 11 95,800 99,158
Financial assets at fair value through profit or loss 12 3,918,368 3.635.626
7,111,308 6,190,944
Current assets
Recervables 13 01,608 59,175
Income tax recoverable - 39,249
Cash at bank 14 681,486 1,026,829
743,094 1,125,253
TOTAL ASSETS 7,854,402 7,316,197
EQUITY AND LIABILITIES
Capital and reserves
Issucd capital 15 969,704 969,704
Share premium 16 262,746 262,746
Revaluation reserve 16 51,213 51,356
Dividend reserve 16 - 100,000
Other reserves 16 2,672,324 2.288.451
Retained earnings 16 3,343,011 3,149,339
7,298,998 6,821,596
Non-current liabilities
Deferred tax liability 17 362,418 323,275
Current liabilities
Interest-hearing borrowings 18 19,491 21,790
Payables 19 163,133 149,536
Income tax payable 10,422 -
193,046 171,326
Total liabilities 555,464 194,601
Total equity and liabilities 7,854,462 7,316,197
Net asset value pershare 20 4.383 4,097

The accounting policies and explanatory notes on pages 14 to 34 jform an integral part of the financial statements.

The financial Statements on pages 10 to 34 were authorised for issue hy the Board of Divectors on 12 August 2014 and

signed on its behalf Ry: /

Mr. Anthony-P. Demajo ;
Director Director
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STATEMENT OF CHANGES IN EQUITY
for the year ended 30 April 2014

FINANCIAL YEAR ENDED
30 APRIL 2014
AU T May 2013

Profit for the year

Other comprehensive income

Total comprehensive income
Lquity dividends paid (note 16)
Unclaimed dividend forfeited (note 19)

Depreciation transfer for land and
building, net of deferred tax

Increase in fair value of investment
property, net of deferred tax

Decrease in fair value of ground rents

Increase in fair value of financial assets

AL 30 April 2014

FINANCIAL YEAR ENDED
30 APRIL 2013
ALl May 2012

Profit for the year

Other comprehensive income

Total comprehensive income
Lquity dividends proposed (nole 16)
Unelaimed dividend forleited (note 19)

Depreciation transfer for land and
building, net of deferred tax

Increase in fair value of investment
property, net of deferred tax

Decrease in fair value of ground rents

Inerease in fair value of financial assets

At 30 April 2013

Issued
eapital
EUR

969,704

969,704

969,704

969,704

Share
l"'(‘ﬂlilllll
EUR

262,746

262,746

262,746

262,746

Dividend
reserye
EUR

100,000

(100,000)

100,000

100,000

Revaluation Other
reserve Ieserves
ELR FUR
51,356 2,288,451
1,127 -
15127 -
(1,270) -
- 288321
- (240)
- 05,792
51,213 2,672,324
43,398 2213770
0,228 8
9228 -
(1.270) E
- 23,882
(58)
= 50,857
51,356 2,288,451

Retained
carnings Total
LR FUR
3,149.330 6,821,596
568,754 568,754
- 1,127
568,754 500 881
- (100,000)
7,521 7.521
1,270
(288,321) -
240 -
(95,792)
3,343,011 7,298,998
2,797,351 6,286,969
514,975 514975
- 9,228
514,975 524203
(100,000) -
10,424 10,424
1,270 -
(23.882)
58 -
(50,857)
3,149,339 6,821,590

The accounting policies and explanatory notes on pages 14 to 34 form an integral part of the financial statements.
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STATEMENT OF CASH FLOWS
for the year ended 30 April 2014

2014
Notes EUR
Operating activities
PProfit before tax 714,569
Adjustments to reconcile profit before tax to net cash flows
Non-cash:
Depreciation of property, plant and equipment 11 4,638
Increase in fair value of financial assets 12 (134,242)
Increase in fair value of investment properties 10 (327,364)
Finance costs 5 447
Interest income 4 (55,332)
Working capital adjustments:
(Increase)/decrease in receivables (2,728)
Increase in payables 14,578
Income tax relund 57,158
Income tax paid (107,773)
Interest income received 55,028
Dividend paid (100,000)
Net cash flows generated from operating activities 119,579
Investing activities
Purchase of financial assets (148,500)
Acquisition of investment property 10 (313,676)
Netl cash flows used in investing activities (462,1706)
Financing activities
Interest paid 5 (447)
Net eash flows used in financing activities (447)
Net decrease in cash and cash equivalents (343,044)
Cash and cash equivalents at 1 May 1,005,039
Cash and cash equivalents at 30 April 14 661,995

2013
EUR

593,175

4,638
(434,929)
(27.074)

2.672
(40.,431)

5,259
7,368

(73.693)
39,137

76,122

(784.631)

(784.631)

(2,672)

(2,672)

(711,181)

1,716,220

1.005,039

The accounting policies and explanatory notes on pages 14 ta 34 form an integral part of the financial statements,
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NOTES TO THE FINANCIAL STATEMENTS

2.1

2.2

CORPORATE INFORMATION

Santumas Shareholdings PLC (the “Company™) is a public limited company incorporated and domiciled in
Malta whose shares are publicly traded. The registered office is located at Britannia House /1. 9 Old
Bakery Street, Valletta VLT 1450, Malta.

The principal activity of the Company is to carry out investment activities as a Collective Investment
Scheme as licensed by the Malta Financial Services Authority.

BASIS OF PREPARATION AND STATEMENT OF COMPLIANCE

The financial statlements have been prepared in accordance with International Financial Reporling
Standards (IFRS) as adopted by the European Union (EU).

The financial statements are prepared under the historical cost convention, except for leaschold property
under property, plant and equipment, investment properties and financial assets at fair value through profit
and loss that have been measured at fair value. The financial statements are presented in curos (EUR).

Statement of compliance

These financial statements are prepared in accordance with Appendix 11 of Part B ol the Investment
Services Rules for Retail Collective Investment Schemes issued by the Malta Financial Services Authority,
and in accordance with International Financial Reporting Standards as adopted by the European Union and
comply with the Companies Act, Cap. 386 ol the Laws of Malta,

CHANGES IN ACCOUNTING POLICIES AND DISCLOSURES

Standards, interpretations and amendments to published standards as endorsed by the European
Union effective in the current year

The Company has adopted the following new and amended IFRS and IFRIC interpretations:

e IAS | (Amendments) Presentation of items ol other comprehensive income (effective for financial
years beginning on or after 1 July 2012)

e |AS 12 (Amendments) Recovery of underlying assets (as endorsed by the EU with delayed effective
date for financial years beginning on or after 1 January 2013)

e II'RS 7 (Amendment) Offsetting of financial assets and [inancial liabilities (effective for financial
years beginning on or after 1 January 2013)

e IFRS 13- IPair Value Measurement (effective for linancial years beginning on or after
1 January 2013)

e IIRS 1 (Amendment) Severe hyperinflation and removal ol fixed dates for first time adopters
(elTective for financial years beginning on or after 1 January 2013)

. IAS 19 (Amendments) Employee benefits (effective for financial years beginning on or after
I January 2013)

e IFRS | (Amendment) Government loans (effective for financial years beginning on or alier
I January 2013)

= IFRIC 20 — Stripping costs in the production phase of a surface mine (effective Tor financial years
beginning or after | January 2013)

. Improvements (o [FRSs  2009-2011 effective  for financial years beginning on or afier
1 JTanuary 2013)
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NOTES TO THE FINANCIAL STATEMENTS — continued

2.2

CHANGES IN ACCOUNTING POLICIES AND DISCLOSURES — continued

Standards, interpretations and amendments to published standards as endorsed by the European
Union effective in the current year

Except as explained below, the changes resulting (rom these standards did not have a material elfect on
the financial position or performance of the Company.

IFRS 13 establishes a single source of guidance under IFRS for all fair value measurements. 1FRS 13 does not
change when an entity is required to use fair value, but rather provides guidance on how to measure fair value
under IFRS. 1FRS 13 defines fair value as an exit price. As a resull of the guidance in IFRS 13, the Company
re-nssessed its policies for measuring fair values, in particular, its valuation inputs such as non-performance risk
for fair value measurement of liabilities, IFRS 13 also requires additional disclosures. The adoption of this
standard has led to further fair value disclosure being included in the linancial statements.

Standards, interpretations and amendments (o published standards as adopted by the LKuropean
Union that are not yet effective

Up o the date of approval of these financial statements, certain new standards, amendments and
interpretations 1o existing standards have been published but are not yet effective for the current reporting
period and which have not been adopted early.

s [FRS 10 - Consolidated financial statements (as endorsed by the EU with delayed effective date for
financial years beginning on or afler 1 January 2014)

e [FRS 11 - Joint Arrangements (as endorsed by the EU with delayed effective date for financial years
beginning on or aller 1 January 2014)

e IFRS 12 - Disclosures ol interests in other entities (as endorsed by the EU with delayed effective
date for linancial years beginning on or after 1 January 2014)

= IAS 27 Revised - Separate [inancial statements (as endorsed by the EU with delayed effective date
for financial years beginning on or afier 1 January 2014)

e IAS 28 Revised - Investments in associates and joint ventures (as endorsed by the U with delayed
elfeetive date Tor linancial years beginning on or after 1 January 2014)

. IAS 32 (Amendments) — Financial instruments: Presentation: Offsetting financial assets and
linancial liabilitics (as effective date for financial years beginning on or after 1 January 2014)

e 1AS 36 Amendments — Recoverable Amount Disclosures for Non-Financial, effective for financial
year beginning on or alter 1 January 2014,

e [AS 39 Amendments — Novation ol Derivatives and Continuation ol Hedge Accounting (as effective
date for financial years beginning on or after 1 January 2014)

e IFRS 10, IFRS |1, and IFRS 12 (Amendments) Investment Entitics (elfective for financial years
beginning on or after | January 2014)

e IFRS 10, IFRS 11, and IFRS 12 (Amendments) Transition Guidance (eflective for financial years
beginning on or after | January 2014)

e IFRIC 21 — Levies (elfective lor [inancial years beginning on or after | January 2014)

The changes resulting (rom these standards are not expected to have a material effect on the financial
statements of the Company.

Standards, interpretations and amendments that are not yet adopted by the European Union

These are as follows:

. IAS 16 and IAS 38 Amendment — Clarification of acceptable methods of depreciation and amortisation,
(effective for financial years beginning on or afler 1 Janvary 2016)

. IAS 16 and 1AS 41 Amendment — Bearer Plants, (effective for financial years beginning on or alter |1
January 2016)

. IAS 19 Amendment — Delined benelit plans: employee contributions (elTective Tor financial years
beginning on or alter 1 July 2014)

. IAS 16 and IAS 41 Amendment — Bearer plants, (effective for financial years beginning on or afler

1 January 2016)
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2.2

2.3

CHANGES IN ACCOUNTING POLICIES AND DISCLOSURES ~ continued

Standards, interpretations and amendments that are not yet adopted by the European Union -
continued

® IFRS 9 Financial Instruments — Including subsequent amendments to IFRS 9 and [FRS 7 (effective for
financial years beginning on or after 1 January 2018)

. IFRS 11 Amendment — Accounting for acquisitions of interests in joinl operations (elfective for
financial years beginning on or afler 1 January 2016)

. IFRS 14 ~ Regulatory Deferral Accounts (effective for financial years beginning on or alter | January
2016)

. IFRS 15 - Revenue from Contracts with customers (effective for {inancial years beginning on or afler
1 January 2017)

. Improvements to [IFRSs 2010-2012 (effective for financial years beginning on or afier 1 July 2014)

Improvements to 1FRSs 2011-2013 (effective for financial years beginning on or afler 1 July 2014)

The adoption of 1FRS 9 will primarily have an effeet on the classification and measurement of the
Company’s financial assets. The Company is currently assessing the impact ol adopting 1FRS 9, however
the impact of adoption depends on the assets held by the Company at the date of adoption, therefore it is
not practical to quantify the effect at this stage. The other standards, amendments and interpretations
mentioned above are not expected o have an elfect on the Company’s financial position and performance.

SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES

The signilicant accounting policies used in the preparation of these financial statements are set out below:
Revenue recognition

Revenue is recognised Lo the extent that it is probable that the economic benefits will flow to the Company
and the revenue is reliably measured. The following specilic revenue criteria must also be met before
revenue is recognised:

Interest income

Interest income is included in the statement of comprehensive income on an aceruals basis using the
elfective interest rate method that is the rate that exactly discounts estimated future cash receipts through
the expected life of the financial instrument to the net carrying amount of the linancial asset,

Investment income

Ground rents and other rents are included in the statement of comprehensive income on an acerual basis.

Dividend income is included in the statement of comprehensive income when the right to receive the
payment is established.
Upon disposal of investment properties consisting ol land, leasehold property and ground rents capitalised,

the dilference between the proceeds from disposal and the carrying amount is recognised as a gain or loss
through the statement of comprehensive income,

Taxes

Current income fax

Current income tax assets and liabilities for the current and prior years are measured at the amount
expected to be recovered from or paid to the taxation authoritics. The tax rates and tax laws vsed Lo
compute the amount are those that are enacted or substantively enacted by the reporting date.




SANTUMAS SHAREHOLDINGS PLC
Annual Financial Statements for the year ended 30 April 2014

NOTES TO THE FINANCIAL STATEMENTS - continued

2.3

SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES - continued
Taxes - continued

Deferved income fax

Deferred taxation is provided using the liability method, on temporary differences, at the reporting date,
arising between the tax bases of assets and liabilities and their carrying values for financial reporting
purposes. Deferred tax liabilities are recognised for all taxable temporary diflerences, except:

e where the deferred tax liability arises from the initial recognition of goodwill or ol an asset or liability
in a transaction that is not a business combination, and at the time of transaction, aflects neither the
accounting profit nor taxable profit or loss; and

] in respect ol taxable temporary differences associated with investments in subsidiaries and an
associate, where the timing of the reversal of the temporary differences can be controlled and it is
probable that the temporary differences will not reverse in the foreseeable future.

Delerred tax assets and liabilities are measured at the tax rates that are expeeted to apply Lo the year when
the asset is realised or the lability is settled, based on tax rates and tax laws that have been enacted or
substantially enacted at the reporting date.

Under this method the Company is required to make provision for deferred income taxes on the revaluation
ol certain non-current assets.  Such deferred tax is charged or credited directly to the stalement of
comprehensive income, and is charged or eredited directly 1o equity if the tax relates to items that are
credited or charged in the same or a dilferent period, direetly to equity.

Deferred tax assets are recognised only to the extent that future taxable profit will be available such that
realisation of the related tax benelit is probable.

Foreign currency translation

The financial statements are presented in Furo, which is the Company’s [unctional and presentation
currency. ‘I'ransactions in foreign currencies are initially recorded at the [unctional currency rate ruling at
the date of the transaction, Monetary assets and liabilitics denominated in foreign currencies are
retranslated at the functional currency rate of exchange ruling at the year-end date.  All differences are
taken to the statement of comprehensive income, Non monetary items that are measured in terms of
historical cost in a foreign currency are translated using the exchange rates as at the dates ol the initial
transactions. Non monetary items measured at fair value in a foreign curreney are translated using the
exchange rates at the date when the fair value was determined.

Irair value measurement

The Company measures financial instruments, such as such as investment properties, leasehold properties
under property and equipment and {inancial assets at fair value through profit or loss at fair value at cach
bulance sheet date.

Iair value is the price that would be received to sell an asset or paid Lo transfer a liability in an orderly
transaction between market participants at the measurement date. The [air value measurement is based on
the presumption that the transaction Lo sell the asset or transfer the liability takes place either:

e Inthe principal market for the asset or liability, or
e In the absence of a principal market, in the most advantageous market for the asset or liability

The principal or the most advantageous market must be accessible w by the Company.,
The fair value of an asset or a liability is measured using the assumptions that market participants would

use when pricing the asset or liability, assuming that market participants act in their economic best
interest.




SANTUMAS SHAREHOLDINGS PLC
Annual Financial Statements for the year ended 30 April 2014

NOTES TO THE FINANCIAL STATEMENTS - continued

2.3

SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES - continued
Fair value measurement - continued

A fair value measurement of a non-financial asset takes into account a market participant's ability (o
generate economic benelits by using the asset in its highest and best use or by selling it to another market
participant that would use the asset in its highest and best use. The Company uses valuation techniques
that are appropriate in the circumstances and for which sulficient data are available to measure fair value,
maximising the use of relevant observable inputs and minimising the use of unobservable inputs.

All assets and liabilities for which [air value is measured or disclosed in the financial statements are
Categorised within the fair value hierarchy, described as follows, based on the lowest level input that is
significant to the fair value measurement as a whole:
e Level | — Quoted (unadjusted) market prices in active markets lor identical assets or liabilities
e Level 2 — Valuation techniques for which the lowest level input that is significant to the fair
value measurement is direetly or indirectly observable
e Level 3— Valuation techniques

For assets that are recognised in the financial statements on a recurring basis, the Company determines
whether transfers have occurred between levels in hierarchy by re-assessing categorisation (based on the
lowest level input that is significant to the fair value measurement as a whole) at the end ol each reporting
period. External valuers are involved for valuation of investment properties and leasehold properties as
least every two years.

FFor the purpose of fair value disclosures, the Company has determined classes ol assets and liabilitics on
the basis of the nature, characteristics and risks of the asset or liability and the level of the fair value
hierarchy as explained above,

Investment properties consisting of land, buildings and leasehold property

Investment properties, consisting of properties not occupied by the Company and held to carn rentals and
for capital appreciation, are regarded as long term invesiments. All investments are measured initially at
cosl, being the fair value of the consideration given, including acquisition charges associated with the
investment. ‘The carrying amount includes the cost of replacing part of an existing investment property at
the time that cost is incurred il the recognition criteria are met; and excludes the costs of day to day
servicing of an investment properly. Subsequent Lo initial recognition, investment properties are stated at
fair value, which reflects market conditions at the year-end date.  This is based on market valuations
performed by independent professional architeets every two years or earlier whenever their fair values
differ materially [rom their carrying amounts. In the year when a market valuation is not performed, an
assessment of the fair value is performed to reflect market conditions at the year-end date. Gains or losses
on changes in the fair values of investment properties are taken to the statement of comprehensive income
in accordance with TAS 40 “Investment Properties™. Unrealised gains are subsequently transferred o other
reserves in accordance with the requirements of the Companies Act, Cap. 386 ol the Laws ol Malla.

Investment properties are derecognised when either they have been disposed of or when the investment
property is permanently withdrawn from use and no future economic benefit is expected [rom its disposal.
Any gains or losses on the retirement or disposal of an investment property are recognised in the statement
of comprehensive income in the year of retirement or disposal.

Investment properties consisting of ground rents capitalised

On 30 April 1990, the directors capitalised ground rent, The value of this asset was included with long term
assets with a resultant increase in the capitalisation reserve included within other reserves. Up Lo 30 April
2001, ground rents were revalued in the financial statements afler capitalising the net annual amount
receivable at 8% per annum. As [rom the year ended 30 April 2002, the capitalisation rate was changed Lo
3% per annum, The capitalisation rate reflects the fair value of the capitalised ground rent.
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2.3

SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES - continued
Property, plant and equipment

Property, plant and equipment are initially recorded at cost. Leaschold properly is subsequently measured
at fair value less depreciation and impairment. All other property, plant and equipment, are subsequently
stated at cost amounts less accumulated depreciation and accumulated impairment in value, il any.

Leasehold premises consists ol property that is oceupied by the Company as its offices.

It is Company policy 1o carry out a professional market valuation of leaschold every two years which is
frequently enough 1o ensure that the fair value of the revalued asset does not differ materially from its
carrying amount. To the extent that a revaluation results in an increase in the carrying amount of the asset,
the inerease is credited Lo the revaluation reserve within equity. To the extent that a revaluation results in a
deerease in the carrying amount of the assel, the deerease is charged against the revaluation reserve to the
extent that the decrease does not exceed the amount held in the revaluation reserve in respeet of that same
assel; any exeess ol the deerease is taken to the statement of comprehensive income. ‘The accumulated
depreciation at the date of the revaluation is eliminated against the gross carrying amount ol the asset and
the net amount restated to the revalued amount of the asset.

Depreciation of property, plant and equipment
Depreciation is provided on property, plant and equipment, other than leaschold property, at rales
calculated to write off the cost, less estimated residual value based on prices prevailing at the date of

acquisition, of each asset on a straight line basis over the expected useful life.

The annual rates used for this purpose are:

%
Fixtures and fittings 15.0
Equipment 333
Improvements Lo premises 10.0

Depreciation is provided on leaschold property to write off the valuation on a straight line basis over the
remaining period ol the lease.

Iach year, the difference between the depreciation based on the revalued carrying amount of the asset (the
depreciation charged to the statement of comprehensive income) and depreciation based on the assel’s
original cost, is transferred from the revaluation reserve to retained earnings.

Impairment of non-financial assets

The Company assesses al each reporting date whether there are indications of impairment for all non-
financial assets, I any such amount exists, or when impairment testing for an asset is required, the
Company makes an estimate ol the asset’s recoverable amount. Where the carrying amount of an asset
exceeds its recoverable amount, the asset is considered impaired and is written down to the recoverable
amount.

Investments and other financial assets

Financial assets within the scope of TAS 39 are classilicd as linancial assets at Tair value through profit or
loss, loans and receivables, held-to-maturity investments, or available-for-sale financial assets, as
appropriate. When {inancial assels are recognised initially, they are measured at [air value, plus, in the case
of investments not at fair value through prolit or loss, dircetly attributable transaction costs, The Company
determines the classification of its [inancial assets on initial recognition and, where allowed and
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SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES - continued
Investments and other financial assets - continued

appropriate, re-cvaluates this designation at cach financial year end. The Company classifies its linancial
assets as [air value through profit or loss and loans and receivables. The Company does not hold financial
assets classified as held-to-maturity and available-lor-sale.

Financial asseis af fair value through profit or loss

IYinancial assets at fair value through profit or loss includes financial assets held for trading and linancial
assets designated upon initial recognition as at fair value through profit or loss,

Financial assets are classified as held for trading if they are acquired for the purpose of selling in the near
term. Derivatives, including separated embedded derivatives are also classified as held for trading unless
they are designated as effective hedging instruments or a financial guarantee contract, Gains or losses on
investments held for trading are recognised in the statement of comprehensive income,

The Company assesses whether embedded derivatives are required to be separated Trom host contracts
when the Company [irst becomes parly Lo the contract, Reassessment only oceurs il there is a change in the
terms of the contraet that significantly modifies the cash flows that would otherwise be required.

Receivables

Receivables are recognised and carried at original invoice amount less an allowanee for any uncollectible
amounts. An estimate for doubtful debts is made when collection of the full amount is no longer probable.

Receivables are recognized and carried at cost.
lair value

The fair value of investments that are actively traded in organised linancial markets is determined by
reference o quoted market bid prices at the close of business on the reporting date. For investments where
there is no active market, fair value is determined using valuation techniques. Such techniques include
using recent arm’s length market transactions; reference Lo the current market value of another instrument
which is substantially the same; discounted cash ow analysis or other valuation models.

Derecognition
A linancial asset is primarily derecognised when:

e The rights to receive cash [lows [rom the asset have expired, or

¢ The Group has transferred its rights to receive cash flows from the asset or has assumed an
obligation o pay the received cash ows in full without material delay o a third party under a
‘pass-through® arrangement; and either (a) the Group has transferred substantially all the risks
and rewards ol the asset, or (b) the Group has neither transferred nor retained substantially all the
risks and rewards of the agset, but has transferred control of the asset

A financial liability is derccognised when the obligation under the liability is discharged or cancelled, or
expires, When an existing [inancial liability is replaced by another from the same lender on substantially
different terms, or the terms of an existing liability are substantially modified, such an exchange or
modification is treated as the derecognition ol the original liability and the recognition ol a new liability.
The difference in the respeetive carrying amounts is recognised in the statement of profit or loss.

Impairment of financial assets
The Company assesses at each reporting date whether a financial asset or group of financial assets is
impaired
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SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES - continued

Impairment of financial assets - continued

Assets carrvied at amaortised cost

IT there is objective evidence that an impairment loss on assets carried at amortised cost has been incurred,
the amount of the loss is measured as the difference between the asset’s carrying amount and the present
value of estimated future cash flows (excluding future expected eredit losses that have not been incurred)
discounted at the financial asset’s original effective interest rate (i.e. the effective interest rate computed at
initial recognition). The carrying amount of the asset is reduced through use of an allowance account. The
amount of the loss shall be recognised in the Statement of Comprehensive Income,

If, in a subsequent period, the amount of the impairment loss decreases and the decrease can be related
objectively to an event occurring after the impairment was recognised, the previously recognised
impairment loss is reversed, to the extent that the carrying value of the asset does not exeeed its amortised
cost at the reversal date. Any subsequent reversal of an impairment loss is recognized in the Statement of
Comprehensive Income.

In relation 1o receivables, a provision for impairment is made when there is objective evidence (such as the
probability ol insolvency or significant {inancial difficulties of the debtor) that the Company will not be
able 1o collect all of the amounts due under the original terms of the invoice. The carrying amount of the
reecivable is reduced through use of an allowance account, Impaired debts are derceognised when they are
assessed as uncolleetible,

Cash and cash equivalents

Cash and cash equivalents are composed ol cash at bank and short term deposits. For the purposes of the
statement of cash Nows, cash and cash equivalents consist ol cash and cash equivalents, as defined above,
net of outstanding bank overdrafls.

Offsetting of financial instruments

Financial assets and liabilities are offset and the net amount reported in the statements of financial position
when there is a legally enforceable right to set off the recognised amounts and there is an intention to
seltle on a net basis, or realise the asset and settle the lability simultancously.

Trade and settlement date accounting

All “regular way™ purchases and sales of financial assets are recognised on the “trade date,” that is, the date
the Company commits to purchase or sell the asset. Regular way purchases and sales are purchases and
sales of financial assets that require delivery of assets within the time frame generally established by
regulation or convention in the market place.

Provisions

Provisions are recognised when the Company has a present legal or constructive obligation as a resull off
past events, it is probable that an outflow of resources embodying economic benefits will be required to
settle the obligation, and a reliable estimate of the obligation can be made.

Contingent liabilities and contingent assets are not recognised. A contingent liability is disclosed unless

the possibility of an outflow of resources embodying cconomic benefits is remote. A contingent asset is
disclosed where an inflow of economic benefits is probable,

Borrowing costs

Borrowing costs are recognised as an expense in the period in which they are incurred.
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2.3

SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES - continued
Employee benefits

The Company contributes towards the State pension in accordance with local legislation.  Short-term
employee benefit obligations are measured on undiscounted basis and recognised as an expense in the
statement ol comprehensive income in the period they are incurred,

Events after the reporting date

Events aller the reporting date are those events, favourable and unfavourable, that occur between the
reporting date and the date when the financial statements are authorised lor issue. Adjusting events require
the Company to adjust the amounts recognised in its {inancial statements while non-adjusting events do not
require any adjustments to the amounts recognised in the financial statements.

SIGNIFICANT ACCOUNTING JUDGEMENTS, ESTIMATES AND ASSUMPTIONS

In preparing the financial statements, the directors are required to make judgments, estimates and
assumplions that affect reported income, expenses, assets, liabilities and disclosure of contingent assels and
liabilities. Use of available information and application of judgment are inherent in the formation of
estimates. Actual results in the future could differ from such estimates and the differences may be material
to the financial statements. These estimates are reviewed on a regular basis and if a change is needed, it is
accounted in the period the changes become known. The most significant judgements and estimates are as
follows:

Revaluation of property, plant and equipment and investment properties

The Company carries its investment properties al fair value, with changes in fair value being recognised in
the statement ol comprehensive income. In addition, it measures land and buildings at revalued amounts
with changes in [air value being recognised in other comprehensive income. This is based on market
valuations performed by independent professional architeets at least every two years, In a year when
market valuations are not performed by the independent prolessional architeet, an assessment of the fair
value ol investment properties consisting of land and building is performed to reflect market conditions at
the year-end date.

The last market valuation was performed in April 2014 and the Company recognised revaluations ol
investment properties and property, plant and equipment (notes [0 and 11).

In the opinion of the management, except for the above, the accounting estimaltes, assumplions and

judgments made in the course of preparing these financial statements are not difTicult, subjective or

complex to a degree which would warrant their description as critical in terms of the requirements of TAS |
(revised)="Presentation of Financial Statements’,

INVESTMENT INCOME

2014 2013

FUR ILUR

Dividends income 275,075 171,451
Interest income 55,332 40,431
Ground rents 30,243 29.747
Other income = 957
360,650 242 586
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A FINANCE COSTS

2014 2013
EUR 1L
Interest on bank overdralis 447 2,672
6. EXPENSES BY NATURE
2014 2013
EUR EUR
Staff costs (note 7a) 38,205 37.835
Auditor’s remuneration 14,154 10,294
Depreciation of property, plant and equipment (note 11) 4,638 4,638
Registration fees 8,045 7.789
Custodian fees 6,988 6,988
Professional and legal fees 13,795 8.421
Other administrative expenses 21,415 32,777
Total administrative expenses 107,240 108,742
PProfessional fees included remuneration payable to the Company’s auditors as follows:
2014 2013
EUR EUR
Tax compliance 856 797
Other non-audit services 413 354
7. EMPLOYEE INFORMATION
A, Staff costs
The total employment costs were as follows:
2014 2013
EUR EUR
Salaries 35,756 35316
Social seeurity costs 2,449 2.519
38,205 37,835
b. Staff numbers
The average number of persons employed by the Company during the year was as follows:
2014 2013
Number Number
Administration 2 2
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8. INCOME TAX EXPENSE

The components of income tax expense {or the years ended 30 April are:

2014 2013
EUR EUR
Statement of comprehensive income
Current income tax charge 106,826 74,758
Deferred tax charge (note 17) 38,989 3.442
Income tax expense 145,815 78.200

The income tax on profit differs from the theoretical income tax expense that would apply on the Company’s
profit before tax using the applicable tax rate in Malta of 35% (2013: 35%) as Tollows:

2014 2013

EUR LEUR
Profit before tax 714,569 593,175
Theoretical tax expense al 35% 250,099 207.611
Tax effect of
- income subject to lower tax rate (82,499) (14.313)
- gains not subjeet to tax (46,985) (152,225)
- expenses nol deductible for tax purposcs 28,929 38,994
- investment income not subject to further tax (3,729) (1.867)
Income tax expense 145,815 78,200

9. PROFIT PER SHARE

The profit per share of EURO.34156 (2013: EURQ.3093) is calculated on the profit for the year attributable to
the ordinary sharcholders, divided by the average number of ordinary shares in issue and ranking for dividend
during the year,

2014 2013

EUR EUR

PProfit for the year 568,754 514,975
2014 2013

Number Number

Average number of ordinary shares in issuc 1,665,176 1,665,176
2014 2013

EUR LR

Profit per share 0.34156 0.3093
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10.

INVESTMENT PROPERTIES
Land and Ground rents

buildings  capitalisation Total

EUR EUR EUR

AL 30 April 2012 1,809,447 619,639 2,429,086
Revaluations 27,139 (65) 27,074
AL30 April 2013 1,836,586 619,574 2,456,160
Addition 313,676 - 313,676
Revaluations 327,638 (274) 327.364
At 30 April 2014 2,477,900 619,300 3,097,200

a.  Land and building

Fair value

An independent valuation of the Company’s investment property land and buildings was performed by
valuers (o determine the fair value as at 30 April 2014, The fair value movements were credited to profit
and loss and are presented within “Inerease in fair value of investment properties’ (Note 10).

The Company’s investment property land and buildings consists mainly ol plots of land with a carrying
amount of EUR2.075,100 together with other commercial buildings with a carrying amount ol
EUR402,800. The investment properly has been categorised to fall within level 2 of the [air valuation
hicrarchy. The different levels in the fair value hierarchy have been delined in Note 12,

The Company’s policy is to recognise transfers into and out of fair value hierarchy levels as of the date of
the event or change in circumstances that caused the transfer.  There were no transfers between levels
during the year. For all properties, their current use equates to the highest and best use.

Valuation techniques and inputs

FFor level 2 fair value of the investment property land and buildings, the valuation was determined primarily
by the comparable method together with the capitalisation method which are based on dircetly or indireetly
observable inputs which do not require a significant level of adjustments.

Comparable Capitalisation
method method Total
EUR EUR LUR
Plots of Tand 2,075,100 5 2,075,100
Commercial buildings 62,800 340,000 402,800
2.137.900 340,000 2,477,900
Comparable method:
Marlket prices based on database of valuations and sales of properties in the relevant arca;
Capitalisation method:
I‘'uture rental cash inflows based on the actual location, type and quality of the properties and external
evidence such as current market rents for similar properties:
Capitalisation rates based on actual location, size and quality of the properties and taking into

account market data at the valuation date,
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10. INVESTMENT PROPERTIES - continued
b. Ground rents

Ground rents on properly are received annually into perpetuity.  Property, on which ground rent is
receivable, may also have ground rent payable. Ground rent income relates to ground rent capitalisation.

These ground rents are redeemable and the ground rent capitalisation represents the redemption amount, The
valuation of ground rents is determined by the capitalisation method, as explained for land and buildings.

The capitalisation rate is however determined by relerence to local legislation.

No redemption took place during the year.

1. PROPERTY, PLANT AND EQUIPMENT

L.easehold Fixtures
buildings and fittings &
improvements  equipment Total
EUR EUR EUR

Cost or valuation
AL May 2012 102,481 35,479 137,960
Revaluation 10,483 - 10,483
Transfer* (3.921) - (3,921
A1 30 April 2013 109,043 35.479 144,522
Revaluation 1,280 - 1,280
Transler* (2,089) - (2.089)
At 30 April 2014 108,234 35,479 143,713
Depreciation
At 1 May 2012 9,168 35,479 44.647
Charge for the year 4,638 - 4,638
Transfer* (3,921) - (3.921)
AL30 April 2013 9,885 35,479 45,304
Charge for the year 4,638 o 4,638
Transfer* (2,089) - (2,089)
At 30 April 2014 12,434 35,479 47,913
Net book value
At 30 April 2014 95,800 - 95,800
AL 30 April 2013 99,158 - 99,158

* This transfer relates to the accumulated depreciation as at the revaluation date that was climinated against
the gross carrying amount of the revalued asset,

26



SANTUMAS SHAREHOLDINGS PLC
Annual Financial Statements for the year ended 30 April 2014

NOTES TO THE FINANCIAL STATEMENTS - continued

12.

PROPERTY, PLANT AND EQUIPMENT - continued

I.easchold buildings were acquired in the financial year ended 30 April 1993 at a cost ol EUR34.097. The
remaining life of the lease is 39 years.

Subsequently these leaschold buildings were revalued in April 2014 at EUR95.800. An independent
valuation of the leaschold buildings was performed by same valuers for investment property land and
building. The valuation for this commercial building was determined by the comparable method. 1t has
been categorised to fall within level 2 of the fair valuation hicrarchy. There were no transfers between levels
during the year. The different levels in the fair value hierarchy have been defined in Note 12.

Had leaschold buildings not been included in the financial statements at revaluation less accumulated
depreciation, the carrving amount at 30 April 2014, based on cost less accumulated depreciation charged on
cost, would have been EUR21,601 (2013: EUR22,169).

Fully depreciated fixtures, fittings and equipment are still in use.

FINANCIAL ASSETS AT FAIR VALUE THROUGH PROFIT OR LOSS

Financial assets at fair value through profit or loss is made up of [inancial assets designated as such upon
initial recognition. This designation results in more relevant information because this group of financial
assets is managed and its performance is evaluated on a fair value basis.

2014 2013
EUR EUR
Non-current 3,918,368 3,035,626
The table below analyses the nature of the [inancial assets:
2014 2013
EUR EUR
Lquity securities 1,987,449 1,908,088
Bonds 471,108 353,413
Managed funds 1,459,811 1,374,125
3,918,368 3,635,620
a)  Pair values:
2014 2013
EUR 1L
Local
Quoted on the Malta Stock Exchange 3,888,929 3.606,774
Unquoted 29,439 28,852
3,918,368 3,635,626
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12. FINANCIAL ASSETS AT FAIR VALUE THROUGH PROFIT OR LOSS - continued
Fair value hicrarchy

The Company uses the following hicrarchy for determining and disclosing the fair value ol financial
instruments by valuation technique:

Level 1: quoted (unadjusted) prices in active markets for identical assets or liabilities

Level 2: other techniques for which all inputs which have a significant effect on the recorded fair values are
observable, either directly or indirectly

Level 3: techniques which use inputs which have a significant effect on the recorded fair value that are not
based on observable market data,

Total Level | Level 2
EUR EUR LEUR
Fair value as at 30 April 2014 3,918,368 3,888,929 29,439
Fair value as at 30 April 2013 3,635,620 3.606.774 28,852

During the reporting years ended 30 April 2014 and 2013, there were no transfers between Level | and
Level 2 fair value measurements,

b)  Acquisition cost:

2014 2013
EUR EUR
Local
Quoted on the Malta Stock Iixchange 3,897,466 3,748,966
Unquoted 16,894 16,894
3,914,360 3,765,800
¢)  Fair values movements:
2014 2013
EUR EUR
Local
Quoted on the Malta Stock Exchange 133,055 437,100
Unquoted 587 (2.171)
134,242 434,929

The management of the Company’s investments is regulated by the Company’s Investment Policy as laid
down in the Company’s memorandum and articles of association.
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13. RECEIVABLES

2014 2013

EUR EUR

Ground rent receivables (note 1) 27,542 25.944
DDividends receivable 16,476 16,518
Accrued income 5,711 6,007
Other receivables 11,879 10,706
61,608 59,175

i.  Ground rents are received annually and are non-interest bearing. Ground rents receivable are past due

but not impaired. The ageing analysis is as follows:

Past due but not impaired

Total <1 year 1-2 yhnrs 2-5 years
2014 27,542 7,849 4,437 5,699
2013 25,944 7.821 4,671 5,608

14, CASH AT BANK

=5 years

Cash and cash equivalents included in the cash flows statement comprise the [ollowing statement of financial

position amounts:

2014 2013
EUR EUR
Cash at bank 681,480 1,026,829
Bank overdralis (note 18) (19,491) (21,790)
661,995 1.005.039
15. ISSUED CAPITAL
2014
EUR
Authorised
4,000,000 ordinary shares of EUR0.582343 each 2,329,372
Issued, called up and fully paid
1,665,176 ordinary shares of EUR0.582343 each 269,704

Change
EUR

(345.343)
2,299

(343,044)

2013
EUR

2,329,372

969,704
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16.

RESERVES

Share premium

The share premium account represents the excess over the nominal value of proceeds from the issue of
shares in the Company’s capital at a value above nominal value. This reserve is not available for
distribution.

Revaluation reserve

This reserve arises from the revaluation of leasehold property. This reserve is not available for distribution.

Other reserves

Other reserves represent unrealised gains on investment properties, and fair value gains on financial assets
that are not available for distribution.

Dividend reserve

The dividend reserve represents dividends proposed which have not been recognised as a liability as at
30 April 2013. Total dividend reserve was, however, fully paid to shareholders as at 30 April 2014,

2014 2013
EUR EUR
Proposed (noi recognised as a liability as ai 30 April)
Final dividend for 2014: nil (2013: 6.00¢) - 100,000

Retained earnings

In accordance with the Company’s articles ol association, unclaimed dividends shall be forfeited in favour of
the Company afler the lapse of twelve years. Unclaimed dividends that have been forfeited are being
transferred to retained earnings.

DEFERRED TAX LIABILITY

The liability for deferred taxation for the year is analysed as [ollows:

2014 2013

EUR EUR
At beginning ol the year 323,275 318.825
Charged to statement ol comprehensive income (note 8) 38,989 3.442
Charged to statement of changes in equity 154 1,008
Atend ol year 362,418 323,275
Deferred income taxes are caleulated on all temporary differences under the liability method using a

principal tax rate of 35%, capital gains tax of 12%, and withholding tax of 15%. Deferred income tax as at
30 April relates to the following:

2014 2013

FEUR LUR

Revaluation of leasehold property 92,929 10,026
Revaluation of investment properties 351,632 312,348
Interest receivable 857 a01
362,418 323,275
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18. INTEREST-BEARING BORROWINGS

2014 2013
EUR UK
Bank overdrafl (note 14) 19,491 21.790

At the year end, the Company had a bank overdralt facility amounting to EUR427.000 (2013: EUR444.,470)
for the purposes of working capital [inance, including porifolio investment, and small aulonomous
disbursements. The bank linance is secured by a cash pledge of EUR444,580 (2013: EUR444,580) held with
the same bank.

The average rates ol interest on the Company’s borrowings were as lollows:

2014 2013

i, o 1) 0

Bank overdralt 35 4.0
19. PAYABLES

2014 2013

EUR LUR

Ground rent payables (note i) 88,006 83,073

Accruals and delerred income 17,174 12,656

Other payables 57,953 53,807

163,133 149,536

i.  Ground rents are paid annually and are non-interest bearing, Ground rents are settled upon receipt of

claim.

20. NET ASSET VALUE PER SHARE

The net asset value per share is caleulated by dividing the net asset value by the number of ordinary shares in
issue. During the year under review, the net assel value per share has increased from EUR4.097 1o
1SUR4, 383,
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21.

FINANCIAL RISK MANAGEMENT OBJECTIVES AND POLICIES

The Company’s principal [inancial liabilitics are composed of interest-bearing borrowings payables and
payables. The main purpose of these financial liabilities is to raise finance for the Company’s operations.
The Company has various linancial assets such as financial assets at fair value through profit and loss,
receivables and cash at bank, which arise directly from its operations.

The Company did not enter into derivative transactions. It is, and has been throughout the year, the
Company’s policy that no trading in derivatives shall be undertaken.

The main risks arising from the Company’s linancial instruments are credit risk, liquidity risk and market
risk (which is composed of foreign exchange currency risk, interest rate risk and equity price risk). The
board of directors reviews and agrees policies for managing each of these risks which are summarised below.

Credit risk

Credit risk is the risk that counterparty will not meet its obligation under a financial instrument leading o a
financial loss. The Company is exposed to credit risk from its operating activities primarily from investments
classified as fair value through profit or loss, receivables and deposits with banks.

The Company trades only with recognised and creditworthy third parties. Credit risk relating to financial
assets is addressed through careful selection of the issuers of securities bought by the Company. The
Company obtains expert technical advice from its stockbrokers and monitors the markets for changes in the
credit status of companies in which securities are held.

The maximum exposure to credit risk at the reporting date is the carrying value of bonds as disclosed in
notes 12 and each class ol financial assets as disclosed in notes 13 and 14, The directors are of the opinion
that these amounts are recoverable in [ull. Cash at bank are placed with quality financial institutions. Other
than ground rents receivable, mentioned in the [ollowing paragraph, none of the financial assets are neither
past due nor impaired. Therelore, the Company has no significant concentration of credit risk,

No provisions have been made against ground rent receivables since the Company is entitled to enforce these
amounts on the basis ol contracts on which the properly giving rise to the ground rents is available as a
seeurity.

The Company’s exposure 1o concentration of risk as at 30 April 2014, arising from financial instruments
exceeding 10% of the Net Asset Value of the Company with the same counterparty, amounted Lo

EURL459.811 (20.0% of NAV) and EURIT, 108,901 (15.2% of NAV) and EUR1.,025.779 (14.1% ol NAV). .
As at 30 April 2013 these exposures amounted to EURT374.125 (20.1% of NAV) and EURI1,293,784
(19.0% of NAV) and EUR 1,158,470 (17.0% of NAV).

Liquidity risk

Liquidity risk is the risk that the Company will be unable to meet its payment obligations when they fall due.
The Company monitors its risk to a shortage of funds using a recurring liquidity planning tool. This tool
considers the maturity ol its financial liabilities and projected cash {lows [rom operations.

The Company’s objeetive is to maintain a balance between continuity of funding and flexibility through the
use of interest-bearing borrowings and payables.

Market risk

Market risk is the risk that the [air value ol linancial assets will [uctuate due to changes in the market
variables such as exchange rates, interest rates and equitly prices.
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21.

FINANCIAL RISK MANAGEMENT OBJECTIVES AND POLICIES - continued

Market risk - continued

loreign exchange currency risk

The Company has sterling denominated cash in bank equivalent to EURZ2,334 (2013: EUR2,300) and
transactional currency exposures arising from its US dollar denominated financial assets at fair value through
profit or loss with a carrying amount equivalent EUR43,401 (2013: EUR38,600). The Company monitors
movements in the currencics in which these assets are held although they do not significantly affect the
Company’s statement ol [inancial position,

Interest rate risk

The bank overdralis are subject to rates of interest determined by the banks, which may be revised at the
banks® discrction depending on movements in banks® base rates. The Company’s favourable bank balances
earn interest at rates determined by the banks, In view of the Company’s marginal net cash and cash
equivalents, the amount of interest rates risk is not considered to be significant.

The Company’s financial assets are not significantly influenced by changes in interest rates since most
holdings are cquity and managed funds. A reasonably possible change in interest rates is not expected to
have a significant effeet on the fair value of lixed interest rate bonds.

Fguity price risk
Equity price risk is the risk that the fair values of equities decrease as the result of changes in the levels of

cquity indices and the value of individual stocks.

The effeet on the statement of comprehensive income (as a result of a change in the fair value ol equity
instruments held at fair value through profit or loss at 30 April) due to a reasonably possible change in the
Malta Stock Exchange index. with all other variables held constant is as [ollows:

Iiffect on profit

Change in equity price before tax

Yo LUR000

2014 3/(3) 134/(134)
2013 13/(13) 435/(435)

Fair value measurement

AL 30 April 2014 and 2013, the carrying amounts of receivables, cash at bank, interest-bearing borrowings
and payables approximated their fair values, These are measured using a level 2 valuation technique, Refer
to Notes 10, 11 and 12 for fair value techniques and the following fair value measurement hierarchy off
investment property. property plant and equipment, and financial assets at Tair value through profit or loss,

Capital management

The primary objective of the Company’s capital management is to ensure that it maintains healthy capital
ratios in order to support its business and maximise sharcholder value. The Company manages its capital
structure and makes adjustments to it, in light of chanpes in economic conditions. o maintain or adjust
capital structure. the Company may adjust dividend payments to sharcholders, return capital to shareholders
or issue new shares. No changes were made in the objectives, policies or process during the year ended
30 April 2014 and 2013,

The Malta Financial Services Authority supervises the Company and. as such, the operations of the
Company arc subject (o regulatory requirements. Such regulations not only preseribe approval and
monitoring ol activities, but also impose certain restrictive provisions. The Company is compliant with the
regulatory requirements,
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22,

23,

24,

25.

SHAREHOLDINGS

2014

i. Substantial direct interests

Shareholder Number of Nominal value of Percentage
shares sharcholding shareholding

EUR Yo

Mereury ple 590,633 343,951 35.5%
The heirs of Mr. 1. ). Burridge 109,860 63,976 6.6%
One Sixth (Investments) Limited 96,6065 56,292 5.8%
Ms. Fabrizia Frendo Randon 87,171 50,763 5.2%
884,329 514,982 53.1%

Size of Sharcholders Shareholders Shares Shares
Sharcholding number percentage number percentage

1 - 500 83 34.3% 19,458 1.2%

501 - 1,000 41 16.9% 32,012 1.9%
1,001 - 5.000 84 34.7% 194,155 11.7%
5.001 and over 34 14.1% 1.419.551 8§5.2%

242 100.0% 1,665,176 100.0%

RELATED PARTY TRANSACTIONS

The Company did not enter into any transactions with related parties,

CONTINGENT LIABILITY

The Company has received a notice from the Commissioner of Inland Revenue pursuant to the exemption
order of 4 September 2010, in which notice it is allegedly indicated that a tax balance of EUR155,156 is due.
According to the Company’s records, the amount claimed is under dispute in its entirety.

ADDITIONAL INFORMATION

In terms ol the Company’s memorandum and articles ol association, the instructions ol the Board of
Directors or its authorised representative, in particular those relating o, but not limited to, the Company’s
[nvestment Policy as laid down in the Company’s memorandum and articles ol association, shall be carried
out by the Company’s Custodian. The Custodian is entrusted with the safekeeping ol all the Company’s
assels. No purchase, acquisition, transfer, sale or hypothecation of immovable property ol the Company can
take place without the consent of the Custodian. During the year, the Company's custodian remains o be
HSBC Bank Malta ple.
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OPERATING ACCOUNT

2014 2013
EUR EUR

INVESTMENT INCOME
Dividends income 275,075 171,451
Interest income 55,332 40,431
Giround rents 30,243 29,747
Other interest and income - 957

360,650 242,586
ADMINISTRATIVE EXPENSES
Salary and NI contribution 38,205 37.835
(Gain)/loss on exchange (7,179) 5,634
MIFSA Collective Investment Scheme lees 2,500 2.500
Cuslodian lees 6,988 6,988
Malta Stock Exchange costs 4,345 4,089
Advertising and promotional expenses 6,974 7.382
Telecommunications 2,028 1,975
Waler and electricity 1,211 1.462
Stationery and postages 2,444 1,577
Insurances 316 316
Professional and legal fees 13,795 8.421
Auditor’s remuneration 14,154 10,294
Travelling expenses 6,318 6.495
Computer operating and leasing expenses 2,040 2,350
Annual registration fee 1,200 1.200
Sundry expenses 7,263 5,580
Depreciation ol property, plant and equipment 4,638 4.638

(107,240) (108,742)
FINANCE COSTS (447) (2,672)

OPERATING PROFIT 252,963 131,172
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INVESTMENTS

LOCAL QUOTED

Banks

Bank of Valletta Ple
HSBC Bank Malta Ple
IFIMBank Ple

Investment funds
Amalgamated Investments Sicav Ple

Government
Malta Government Stocks

Telecommunications
Loqus Holdings Ple
GO Ple

Breweries and beverages
Simonds Farsons Cisk Ple

Insurance
Middlesea Insurance Ple

Marina services
Girand Harbour Marina Ple

Airlines and airports
Malta Int. Airport Ple

Postal services
Maltal*ost Ple
LOCAL UNQUOTED

Investment funds
The Malta Development Fund Limited

Insurance
Citadel Insurance Ple
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Statement 111

ANALYSIS OF COMPANY FORTFOLIO

2014
Market
villue
EUR

FINANCIAL ASSETS

Included under

2014 2013
% Market
of value

total EUR

Financial assets at fair value through profit and loss

Banks 1,496,594
Investment funds 1,476,151
Governmenl stocks 270,000
Telecommunication services 247,149
Breweries and beverages 98,218
Insurance 139,999
Marine Services 12,740
Adrlines and airports 134,520
IPostal services 42,997
Total financial assets 3,918,368
PROPERTY

Included under
Investment Properiies and
Property, plant and equipment

Development land 1,966,700
Land 448,400
Leaschold properties 62,800
Ground rents 619,300
Office 95,800
Total property 3,193,000
TOTAL PORTFOLIO 7,111,368

GEOGRAPHICAL DISTRIBUTION OF
FINANCIAL ASSETS

Malta

21.04 1,507,325
20.76 1,389 878
3.80 156,550
3.48 196,867
1.38 84,224
1.97 133,924
0.18 13,020
1.89 115,200
0.60 38,638
55.10 3,635,620
27.60 1,361,928
6.31 417,205
0.88 57,453
8.71 619,574
1.34 99,158
44.90 2555318
100,00 6,190,944
2014

ik, o

of total

100.0

2013 2012 2012
Yo Market Vo
of value of
total EUR total
24.35 944,973 19.13
22.45 1,183,955 23.97
2.53 50,920 1.03
318 75,602 1.53
1.30 62,031 1.27
2,16 55,307 1.12
0.21 13,230 0.27
1.86 16,500 0.33
0.62 13,488 0.27
58,72 2,416,060 48,92
22.0 1,341,803 27.17
6.74 411,040 8.32
0.93 56,604 1.15
10,01 619,639 Laas
1.60 93,313 1.89
41,28 2,522,399 51,08
1000 4,938,465 100.0

2013 2012

%o Yo

of total of total

100.0 100.0
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FIVE YEAR STATEMENTS

FOR THE YEARS ENDED 30 APRIL 2010 TO 30 APRIL 2014

INCOME STATEMENTS

2014
EUR
Investments and similar income 360,650
Profit/(loss) belore taxation 714,569
Taxation (145,815)
Profit/(loss) for the year 508,754
STATEMENTS OF FINANCIAL POSITION
2014
EUR
Non-current assets
Investment properties 3,097,200
Property, plant and equipment 95,800
I'inancial assets at fair value
through profit and loss 3,918,368
7,111,368
Current assets
Financial assets at [air value
through profit and loss -
Other current assets 743,094
743,094
Current liabilitics (193,046)
Net current assets 550,048
Non-current liabilitics (362,418)

Total equity 7,298,998

2013
EUR

242,586

593,175
(78.200)

514,975

2013
EUR

2,456,160
99,158
3,635,026

6,190,944

1,125,253

1.125.253

(171,326)

953,927

(323,275)

6.821.596

2012
EUR

256,626

(202,3306)
(88,349)

(290,085)

2012
EUR

2.429.086
93,313
2,416,066

4,938,465

2,125,486

2,125,486
(458.157)
1,667,329
(318,8235)

6,280,969

Statement IV

2011
EUR

226,959

21,611
(77.575)

(55.964)

2011
EUR

2,349,529
97.693
2,394,537

4,841,759

2,206,383

2,206,383
(167.901)

2,038,422
(310.201)

6,569,980

2010
EUR

230,586

753,029
(77.271)

675,758

2010
FUR

2,309,963
99,172
3,342,958

5,752,093

1,401,324

1.401.324
(150,158)
1,251,166

(305,417)

6,697,842
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FIVE YEAR KEY FIGURES AND RATIOS

Statement V

FOR THE YEARS ENDED 30 APRIL 2010 TO 30 APRIL 2014

KEY FIGURES AND RATIOS

2014
Average number of shares in isﬂugl 1,665,176
Earnings / (loss) per share (cents)” 34.16
Return on capital employed (%)’ 7.79
Dividend cover (1imu:¢)'I -
Dividend per EUR0.582343 ordinary share (cents)’
Net asset value per share (EUR)" 4.38
Noles

| Actual number of shares in issue,

2013

1,665,176
30,93
1.55

4.10

2012

1,665,176
(17.5)
(4.62)

3.78

2011

1,665,176
(3.40)
(0.85)
(0.73)

4.60
3.95

2010

1.665,176
40.60
10.09

4.02

2 Larnings per share is computed by dividing the profit/(loss) for the year by the average number of shares in

issue,

3 Return on capital employed is caleulated by dividing the profit/(loss) for the year by the sharcholders™ funds

at the end of the year.

4 Dividend cover is caleulated by dividing the profit/(loss) for the year by the gross dividends for the year.
5 Dividend per share is computed by dividing the dividend paid during the year by the average number of

shares in issue,

6 Net asset value per share is computed by dividing the net assets by the average number of shares in issuc.




