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   Group Company 

   2019 2019 

   € € 

     

Operating profit   597,494 593,799 

Finance costs   108,490 108,490 

Net profit after tax   3,542,208 3,540,076 

Total equity and liabilities   23,102,732 20,863,633 
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               Group               Company 

 Notes 2019 2018 2019 2018 

  € € € € 

      

Rental income  645,609 603,368 645,609 603,368 

Other income  107,660 82,239 107,660 82,239 

Administrative expenses  (155,775) (85,484) (159,470) (85,484) 

Operating profit  597,494 600,123 593,799 600,123 

Fair value gains on investment property 8 3,835,687 1,071,115 3,835,687 1,071,115 

Finance costs 5 (108,490) (129,386) (108,490) (129,386) 

Profit before tax 6 4,324,691 1,541,852 4,320,996 1,541,852 

Tax expense 7 (782,483) (186,505) (780,920) (186,505) 

Profit for the year  3,542,208 1,355,347 3,540,076 1,355,347 
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             Group               Company 

 Notes 2019 2018 2019 2018 

   € € € € 

      

�������        

Non-current      

Investment property 8 20,551,008 12,859,623 20,551,008 12,859,623 

Intangible asset  1,875 - 1,875 - 

Investment in subsidiary 9 - - 49,999 - 

Financial assets at fair value through other 

comprehensive income 10 36,736 36,736 36,736 36,736 

Trade and other receivables 11 61,741 - 61,741 - 

   20,651,360 12,896,359 20,701,359 12,896,359 

      

Current      

Trade and other receivables 11 140,525 350,813 140,520 350,813 

Cash and cash equivalents 12 2,310,847 12,361 21,754 12,361 

  2,451,372 363,174 162,274 363,174 

       

Total assets  23,102,732 13,259,533 20,863,633 13,259,533 
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                  Group                 Company 

 Notes 2019 2018 2019 2018 

  € € € € 

&("	�#��      

Share capital 13 150,000 150,000 150,000 150,000 

Revaluation reserve  9,891,231 6,739,623 9,891,231 6,739,623 

Retained earnings  1,051,318 660,718 1,049,186 660,718 

Equity attributable to the owners of the parent 11,092,549 7,550,341 11,090,417 7,550,341 

Non-controlling interest  1 - - - 

Total equity  11,092,550 7,550,341 11,090,417 7,550,341 

      

Non-current liabilities      

Borrowings 14 1,916,113 1,855,722 1,916,113 1,855,722 

Debt securities in issue 15 5,851,820 - - - 

Trade and other payables 16 1,249,123 1,218,372 4,843,647 1,218,372 

Deferred tax liability 17 1,644,079 960,000 1,644,079 960,000 

  10,661,135 4,034,094 8,403,839 4,034,094 

      

	��	�	�	���      

Current      

Borrowings 14 232,602 126,832 232,602 126,832 

Debt securities in issue 15 102,288 - - - 

Trade and other payables 16 911,832 1,453,840 1,036,013 1,453,840 

Current tax liability  102,325 94,426 100,762 94,426 

  1,349,047 1,675,098 1,369,377 1,675,098 

      

Total liabilities  12,010,182 5,709,192 9,773,216 5,709,192 

      

Total equity and liabilities  23,102,732 13,259,533 20,863,633 13,259,533 
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    Equity attributable   

 Share Revaluation Retained to owners Non-controlling Total 

 capital reserves earnings of the parent interest equity 

 € € € € € € 

       

Group       

       

At 1 January 2018 150,000 5,764,508 280,486 6,194,994 - 6,194,994 

Profit for the year - - 1,355,347 1,355,347 - 1,355,347 

Revaluation of investment property – net - 975,115 (975,115) - - - 

At 31 December 2018 150,000 6,739,623 660,718 7,550,341 - 7,550,341 

       

At 1 January 2019 150,000 6,739,623 660,718 7,550,341 - 7,550,341 

Issuance of shares - - - - 1 1 

Profit for the year - - 3,542,208 3,542,208 - 3,542,208 

Revaluation of investment property – net - 3,151,608 (3,151,608) - - - 

At 31 December 2019 150,000 9,891,231 1,051,318 11,092,550 1 11,092,550 
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 Share Revaluation Retained Total 

 capital reserves earnings equity 

 € € € € 

     

Company     

     

At 1 January 2018 150,000 5,764,508 280,486 6,194,994 

Profit for the year - - 1,355,347 1,355,347 

Revaluation of investment property – net - 975,115 (975,115) - 

At 31 December 2018 150,000 6,739,623 660,718 7,550,341 

     

At 1 January 2019 150,000 6,739,623 660,718 7,550,341 

Profit for the year - - 3,540,076 3,540,076 

Revaluation of investment property – net - 3,151,608 (3,151,608) - 

At 31 December 2019 150,000 9,891,231 1,049,186 11,090,417 
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             Group           Company 

 Notes 2019 2018 2019 2018 

  € € € € 

Operating activities � � � � �

Profit before tax  4,324,691 1,541,852 4,320,996 1,541,852 

Adjustments 18 (3,726.585) (941,729) (3,726.585) (941,729) 

Net changes in working capital  18 (362,710) 624,059 3,248,196 624,059 

Income tax paid  (90,505) (66,768) (90,505) (66,768) 

Net cash generated from operating activities  144,891 1,157,414 3,752,102 1,157,414 

      

Investing activity � � � � �

Payments for improvements to investment property  (3,747,894) (988,508) (3,747,894) (988,508) 

Purchase of intangible assets  (2,500) - (2,500) - 

Investment in subsidiary 9 - - (49,999) - 

Net cash used in investing activity  (3,750,394) (988,508) (3,800,393) (988,508) 

      

Financing activity      

Advances from (re-payment of) bank borrowings  178,639 (69,441) 178,639 (69,441) 

Interest paid  (120,955) (129,386) (120,955) (129,386) 

Proceeds from issuance of shares  1 - - - 

Net proceeds from bond issuance  5,846,304 - - - 

Net cash generated from (used in) financing 

activity  5,903,989 (198,827) 

 

57,684 (198,827) 

      

Net change in cash and cash equivalents  2,298,486 (29,921) 9,393 (29,921) 

Cash and cash equivalents, beginning of year  12,361 42,282 12,361 42,282 

Cash and cash equivalents, end of year 12 2,310,847 12,361 21,754 12,361 
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Significant management estimates 

Fair value of investment property�
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                    Group                     Company 

 2019 2018 2019 2018 

 € € € € 

    

Interest payable on bank borrowings 108,490 129,386 108,490 129,386 
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                    Group                     Company 

 2019 2018 2019 2018 

 € € € € 

    

Auditor’s remuneration 7,950 1,700 2,200 1,700 
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                Group                  Company 

 2019 2018 2019 2018 

 € € € € 

     

Profit before tax 4,324,691 1,541,852 4,320,996 1,541,852 

Tax rate 35% 35% 35% 35% 

Expected tax (expense) income (1,513,642) (539,648) (1,512,349) (539,648) 

     

Tax effect of:     

� Amortisation of intangible asset (219) - (219)  

� Disallowable expenses (58,248) (47,153) (57,978) (47,153) 

� Difference in tax rate 129,122 120,674 129,122 120,674 

� Movement in fair value of property 1,342,490 374,890 1,342,490 374,890 

� Deferred tax on revaluation of investment 
property 

(684,079) (96,000) (684,079) (96,000) 

� Capital allowances absorbed 2,093 732 2,093 732 

Actual tax expense, net (782,483) (186,505) (780,920) (186,505) 

     

Comprising:     

Current tax expense (98,404) (90,505) (96,841) (90,505) 

Deferred tax expense (684,079) (96,000) (684,079) (96,000) 

 (782,483) (186,505) (780,920) (186,505) 
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                    Group                      Company 

 2019 2018 2019 2018 

 € € € € 

     

Fair value     

Balance at 1 January 12,859,623 10,800,000 12,859,623 10,800,000 

Additions 3,747,894 988,508 3,747,894 988,508 

Increase in fair value 3,835,687 1,071,115 3,835,687 1,071,115 

Capitalised borrowing costs 107,804 - 107,804 - 

Balance at 31 December 20,551,008 12,859,623 20,551,008 12,859,623 
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 Minimum lease payments due 
        
  Within      After 
  1 year  1 - 2 years  2 - 3 years  3 - 4 years  4 - 5 years  5 years Total 
       
31 December 2019 596,042 367,299 14,183 14,892 6,515 - 998,931 

31 December 2018  553,017 489,017 329,558 - - - 1,371,931 
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  2019 

  € 

   

At 1 January  - 

Additions  49,999 

At 31 December  49,999 
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Name of company 
Description of shares 
held 

% 
Holding 

2019 
€ 

2018 
€ 

Nature of 
business 

      
KA Finance plc 49,999 ordinary shares 99.99 49,999 - Raising finance for 
 of € 1 each    related parties 
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                               Group                               Company 

 2019 2018 2019 2018 

 € € € € 

     

Balance at 1 January/31 December 36,736 36,736 36,736 36,736 
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Name Nature of business % ownership 

   

BIFF Limited Construction, reconstruction, alterations, furnishing, 7 

 maintenance and other services related to the building  

 and construction industry  

   

Refill Limited Holding shares or other interests in, or securities of any  33 

 other company  
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                 Group                   Company 

 2019 2018 2019 2018 

 € € € € 

     

Non-current     

Amounts owned by related parties 61,741 - 61,741 - 

Financial assets 61,741  61,741 - 

     

Current     

Trade receivables 43,802 28,462 43,802 28,462 

Amounts owned by related parties - 91,241 - 61,741 

Other receivables 29,705 - 29,700 29,500 

Financial assets 73,507 119,703 73,502 119,703 

Indirect taxation 40,999 41,183 40,999 41,183 

Advance payments 10,435 178,748 10,435 178,748 

Prepayments  15,584 11,179 15,584 11,179 

Trade and other receivables – current 140,525 350,813 140,520 350,813 

 
Trade and other receivables 

 
202,266 

 
350,813 

 
202,261 

 
350,813 
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                 Group                   Company 

 2019 2018 2019 2018 

 € € € € 

     

Cash at bank  2,310,847 12,361 21,754 12,361 
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 2019 2018 

  € € 

   

Shares issued and fully paid at 31 December   

150,000 ordinary shares of € 1.00 each 150,000 150,000 

   

   

Shares authorised at 31 December   

150,000 ordinary shares of € 1.00 each 150,000 150,000 
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                 Group                   Company 

 2019 2018 2019 2018

 € € € €

    

Bank loan     

Amounts falling due within one year 232,602 126,832 232,602 126,832

Amounts due after more than 1 year 1,916,113 1,855,722 1,916,113 1,855,722

Total borrowings 2,148,715 1,982,554 2,148,715 1,982,554
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 Group Company 

 2019 2018 2019 2018 

 € € € € 

     

4.75% Secured Callable Bonds redeemable 2026 - 2029    

Amounts falling due within one year 102,288 - - - 

Amounts falling due after more than one year 5,851,820 - - - 

 5,954,108 - - - 
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    2019 

    € 

     

4.75% Secured Callable Bonds redeemable 2026 - 2029    

Fair value of bonds issued    6,000,000 

Gross amount of bond issue costs    (153,696) 

Net proceeds from issuance    5,846,304 

     

Amortisation of bond issue costs    5,516 

Accumulated amortisation at 31 December 2019    5,516 

Unamortised bond issue costs    148,180 

     

Interest accrued as at 31 December 2019    102,288 

     

Amortised cost and carrying amount    5,954,108 
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                   Group                     Company 

 2019 2018 2019 2018 

 € € € € 

     

Non-current     

Amounts owed to related companies 812,320 812,319 4,406,844 812,319 

Security deposits 436,803 406,053 436,803 406,053 

Financial liabilities 1,249,123 1,218,372 4,843,647 1,218,372 

     

Current     

Trade payables 187,057 448,513 187,057 448,513 

Amounts owed to related companies 204,861 187,750 204,861 187,750 

Due to shareholder 447,043 345,637 447,043 345,637 

Accrued expenses 44,257 131,381 175,795 131,381 

Other payables 1,081 340,559 1,081 340,559 

Financial liabilities 884,299 1,453,840 1,015,837 1,453,840 

Deferred income 20,176 - 20,176 - 

Statutory payables 7,357 - - - 

Trade and other payables - current 911,832 1,453,840 1,036,013 1,453,840 

     

Total trade and other payables 2,160,955 2,672,212 5,879,660 2,672,212 
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 1 January
Recognised in

profit or loss 31 December 

  € € € 

2019  

Investment property 960,000 684,079 1,644,079 

  

2018  

Investment property 864,000 96,000 960,000 

  

�

�-�������3��)����!���:"����
���
���)�
����	
�!��$	
�����	����

&'��(����/	
�����'�(��/���;"����
����
���'�
����	
�/��1	
�����	����'�-�����
������������(	��(����'��!�������
���	-�����������	
�����'�(��/#�

                  Group                    Company 

 2019 2018 2019 2018 

 € € € € 

     

Adjustments:     

Interest expense 108,477 129,386 108,477 129,386 

Amortisation of intangibles 625 - 625 - 

Fair value gains on investment property (3,835,687) (1,071,115) (3,835,687) (1,071,115) 

 (3,726,585) (941,729) (3,726,585) (941,729) 

     

Net changes in working capital:     

Change in trade and other receivables 148,547 (127,024) 148,552 (127,024) 

Change in trade and other payables (511,257) 751,082 3,099,644 751,082 

 (362,710) 624,058 3,248,196 624,058 
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                Group                   Company 

 2019 2018 2019 2018 

 € € € € 

     

Finishing works charged by related company 26,916 - 26,916 - 

Wages charged by related company 24,000 24,000 24,000 24,000 

Management fees -  45,000 - 

Recharges - - 5,157 - 

Finance cost - - 102,288 - 
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                Group                   Company 

 2019 2018 2019 2018 

 € € € € 

     

Guarantees given on behalf of related company 2,893,207 - 2,893,207 - 

Guarantees given to third parties - 2,283 - 2,283 

 2,893,207 2,283 2,893,207 2,283 
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                Group               Company 

 Notes 2019 2018 2019 2018 

  € € € € 

      

Classes of financial assets – carrying amounts      

Investment in subsidiary  - - 49,999 - 

Financial assets at fair value through other 
comprehensive income 10 

 
36,736 

 
36,736 

 
36,736 

 
36,736 

Amounts owed by related parties 11 61,741 61,741 61,741 61,741 

Trade and other receivables 11 73,507 28,462 73,502 57,962 

Cash and cash equivalents 12 2,310,847 12,361 21,754 12,361 

  2,482,831 168,800 243,732 168,800 
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  Current Non-current 

 € € 

   

Bank loans 232,602 1,916,113 

Debt securities in issue 102,288 5,851,820 

Amounts due to related companies 204,861 812,320 

Due to shareholder 447,043 - 

Trade and other payables 232,395 436,803 

 1,219,189 9,017,056 
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  Current Non-current 

 € € 

   

Bank loans 242,316 2,423,160 

Amounts due to related companies 187,750 812,319 

Due to shareholder 345,637 - 

Trade and other payables 920,453 406,053 

 1,696,156 3,641,532 
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               Group               Company 

 2019 2018 2019 2018 

 € € € € 

     

Non-current assets     

Financial assets at fair value through other 
comprehensive income 

 
36,736 

 
36,736 

 
36,736 

 
36,736 

Investment in subsidiary - - 49,999 - 

Amounts owed by related parties 61,741 - 61,741 - 

 98,477 36,736 148,476 36,736 

     

Current assets     

Financial assets measured at amortised cost:     

� Trade and other receivables 73,507 119,703 73,502 119,703 

� Cash and cash equivalents 2,310,847 12,361 21,754 12,361 

 2,384,354 132,064 95,256 132,064 

Non-current liabilities     

Financial liabilities measured at amortised cost:     

� Bank borrowings 1,916,113 1,855,722 1,916,113 1,855,722 

� Debt securities in issue 5,851,820 - - - 

� Trade and other payables 1,249,123 1,218,372 4,843,647 1,218,372 

 9,017,056 3,074,095 6,759,760 3,074,095 

Current liabilities     

Financial liabilities measured at amortised cost:     

� Bank borrowings 232,602 126,832 232,602 126,832 

� Debt securities in issue 102,288 - - - 

� Trade and other payables 884,299 1,453,840 1,015,837 1,453,840 

 1,219,189 1,580,672 1,248,439 1,580,672 
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The changes in the Group’s liabilities arising from financing activities can be classified as follows: 

    

 Short-term 
borrowings 

Long-term 
borrowings 

Debt securities Total 

 €      € € € 

     

At 1 January 2019 126,832 1,855,722 - 1,982,554 

Cash flows     

� Repayment (25,362) - - (242,316) 

� Interest paid (108,477) -   

� Proceeds - 300,000 6,000,000 6,300,000 

� Transaction costs - - (153,696) (153,696) 

Non-cash     

� Interest charged - 108,477 - 108,477 

� Reclassification 239,609 (239,609) - - 

� Amortisation of transaction costs - - 5,516 5,515 

At 31 December 2019 232,602 1,916,113 5,851,820 8,000,535 

     

 Short-term 
borrowings 

Long-term 
borrowings 

Debt securities Total 

 €      € € € 

At 1 January 2018 137,872 1,915,123 - 2,051,995 

Cash flows     

� Repayment (133,138) - - (262,509) 

� Interest paid (129,371)    

� Proceeds - 63,697 - 63,697 

Non-cash     

� Interest charged  129,371 - 129,371 

� Reclassification 251,469 (251,469) - - 

At 31 December 2018 126,832  1,855,722 - 1,982,554 

�
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Report on the audit of the financial statement 
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Basis for opinion 
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Other information 
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Responsibilities of those charged with governance for the financial statements 
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Auditor’s responsibilities for the audit of the financial statements 
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Report on other legal and regulatory requirements 
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