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The directors present the annual report together with the audited financial statements of the Company for the
year ended 31 December 2022.

Principal Activities

The Company’s principal activity is to carry on the business of a finance company, principally by advancing
capital raised to its parent company, when and as required.

Performance Review

The Company is a finance company and generates its revenue in line with the loan agreement entered into with
its parent on 19 June 2017,

Duting the current year, the Company generated finance income amounting to €326,250 (2021: €345,000)
from loan advanced to parent company. Interest expense on bonds amounted to €212,444 (2021: €224,128),
The Company’s profit before taxation amounted to €24,981 (2021: €32,455). After accounting for taxation, the
profit for the year amounted to €13,493 (2021: €18,225).

Position Review
The Company’s asset base amounted to €4,754,572 as at 31 December 2022 (2021: €4,976,489).

Non-current assets relate to loan receivable from parent company amounting to €3,550,000 (2021
€4,050,000). Included in current loans reccivable from parent company is current portion of loan to be repaid
within the next twelve months amounting to €500,000 (2021; €300,000).

The Company’s main liabilities are made up of €4,450,000 4.75% Unsecured Bonds 2027 (2021: €4,700,000
4.75% Unsecured Bonds 2027). As set out in the Compatyy Admission Document, the Company set up a
sinking fund to be administered independently to cover 100% of the value of the issued bonds until redemption
date. The required contributions to the sinking fund as at 31 December 2022 amounted to €850,000, As at 3!
December 2022, €550,000 of the sinking fund were utilised to buy back the Company’s bonds in accordance
with the Company’s Treasury Management Policy. As at year end, the sinking fund amounted to €300,000.

Dividends and Reserves

The retained earnings of the Company at the end of the year amounted to €135,456 (2021: €121,963). The
directors do not recommend the distribution of a dividend and propose to transfer the profit for the year to
reserves.

Financial Risk Management

The Company’s aclivities expose it to a varjety of financial risks, including credit risk and liquidity visk. These
are further analysed in Note 21 to these financial statements.

Events Subsequent to the Statement of Financial Position Date

The directors assessed subsequent events from | Janvary 2023 through 19 April 2023, the date these financial
statements were approved. Through such assessment, the directors have determined that there were no
particular important events affecting the Company which occurred subsequent to the statement of financial
position date,
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Future Developments
The directors intend to continue to operate in line with the current business plas.
Dirveciors

M, Joseph Camilleri (Executive and Chairman) (appointed on 16 May 2022 and resigned on 18 April 2023)
Mr. Anthony Camilleri (Bxecutive and Chairman) (resigned on 16 May 2022 and reappointed on 18 April
2023)

Mr, John Soler (Non-Executive)

Dr. Michael Borg Costanzi (Non-Executive)

The Board meets on a regular basis to discuss performance, position and other matters. The Company’s
Atticles of Association require all directors, except a managing director, fo retire fiom office at least once in
each three years, but shall be efigible for re-slection.

Statement of Directors® Responsibilities

The Maitese Companies Act, (Cap 386) requires the directors to prepare financial statements for each financial
period which give a true and fair view of the state of affairs of the Company at the end of the financial period
and of the profit or loss of the Cormnpany for that period.

In preparing the financial statements, the directors are required to: -

* cnsure that the financial statements have been drawn up in accordance with International Financial
Reporting Standards as adopted by the EU;

* select suitable accounting policies and apply them consistently;

¢ male judgements and estimates that are reasonable in the circumstances;

* adopt the going concern basis, unless it is inappropriate to presume that the company will continue in
business as a going concern.

The directors are responsible for keeping proper accounting records which disclose with reasonable accuracy,
at any time, the financial position of the Company and to enable the directors to ensure that the financial
statemenis have been properly prepared in accordance with the Maltese Companies Act, (Cap 386). The
directors 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.

Auditors

The auditors, Horwath Malta, have expressed their willingness to remain in office and a resolution proposing
their reappointment will be put before the members at the annual general meeting,

Additional disclosures

Going Concern

After making enquiries and taking into consideration futare plans as explained in Note 2, the directors have a
reasonable expectation that the Company has adequate resources to continne in operating existence for the
foreseeable fiture. For this reason, the directors continue to adopt the going concem basis in preparing
financial statements.
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Additional disclosures (continved)
Principal xisks and uncertainties associated with the Company

The Company’s main objective is that of a finance company. Given that the Company does not carry out any
trading activities, it is economically dependent on the business prospects of Orion Retail Investments Limited
(‘the parent’). As a matter of fact, the Company is dependent on the receipt of income from its parent in
relation to Bond proceeds which it hag advanced in the form of a loan. The parent, which holds property
management rights, rents out properties to companies within the Camilteri Group, from which it receives
income streams which enable it to repay the loan due to the Company. Taking into consideration the latter, the
parent and the Company (‘together referred fo as Orion Group’) is materially dependent on the ability of
Camilleri Group honouring the respective lease contracts. Following this, any material changes in the business
strategy and performance of the companies within the Camilleri Group would directly effect the performance
and position of Orien Group.

In this respect, the parent, intends to continue to manage the properties in order to ensure aptimal utilisation
thereof and achieve positive and sustainable financial results, The directors monitor closely the impact of

events and the ability of the parent to honour its financial commitments. To this regard, the directors are of the
view that the amount receivable from the parent by the Company is recaverable.

A detailed review of the risk management policies adopted by the Company is included in Note 21 to these
financial statements.

Share Capital Structure

The Company’s authorised and issued share capital is €50,000 divided into 50,000 Oxdinary Shares of €1 each.
The share capital consists of 49,999 Ordinary ‘A’ Shares and 1 Ordinary Shave ‘B’. Ordinary ‘A’ grant one
voting right for every share held and are participating shares entitled to receive dividend distribution. Ordinary
‘B’ ghares have no voting rights except for the purpose of participating in the appointment or election of
dirvectors, Ordinary ‘B’ shares are not entitled to receive any dividend distributions.

Holdings in excess of 5% of Shaxe Capital

On the basis of information available to the Company, as at 31 December 2022, Orion Retail Investments
Limited held 49,999 shares in the Company which is equivalent to 99.999% of its total issued share capital.

There are no atrangements in place as at 31 December 2022, the operation of which may at a subsequent date
result in a change in control of the Company,

Appointment and remaval of directors
Appointment of directors shall be made at the Annual General Meeting of the Company.
In terms of the Articles of Association, a director shall hald office, unless appointed for a longer ox shorter

period, or unless they resign or are removed, for a period of one year. Retiving directors are eligible for re-
election.
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Additional disclosures (continued)
Powers of the Directors

The management and administration of the Company is vested in the Board of Directors. The powers of Board
members are contained in Articles 65, 66, 67 and 68 of the Company’s Articles of Association, There are no
provisions in the Company’s Memorandum and Articles of Association regulating the retirement or non-
refirement of directors over an age limit,

Directors’ Interests

As at 31 December 2022, the Executive director and the non-Executive directors have no beneficial interest in
the share capital of the Company.

Coniracts with Board Members and Employees

The Company does not have service contracts with any of its Board Members, All directors inay be removed
from their posts of director by ordinary resolution of the shareholders in a general meeting,

Material Contracts

The Company entered into a loan agreement with it parent Oxion Retail Investments Limited for the transfer
of funds received from the Bond issue, Details of such contract is set outin Nate 1] to the financial statements,

Statement by the Directors on the Financial Statements and Other Information included in the Annual
Report
Pursuant to Prospects MTF Rules the directors declate that to the best of their knowledge:

- the financial statements give a true and fair view of the financial position and financial performance of
the Company and have been prepared in accordance with International Financial Reporting Standards
(IFRS) as adopted by the European Union and with the Companies Act (Cap, 386); and

- this report ineludes a fair review of the development and petformance of the business and position of
the Company, together with a description of the principal risks and uncertainties fhat it faces.
!

Approved by the Board of Directors and signed on its behalf by:

,

)
‘e .
Q ' /.n‘;

o s
o

Mr. Anthony Camilleri M. Jo n:‘?'@;r
Director : D}m tor

Registered Address:

14,

Mamrel Borg Gauei Streat,
Qormi QRMA000

19 April 2023
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The Code adopted by the Company

Orion Finance p.Lc. (the ‘Company”) supports the Prospecis MTF Rules in their entirety and the stipulations of
the said rules in relation to dealing restrictions.

The Company also supports The Code of Principles of Good Corporate Governance annexed to the Listing
Rules (the ‘Code?). The Company is required by the Prospects MTF Rules to include, in the Annual Report, a
Directors’ Statement of Compliance which deals with the extent to which the Company has adopted the Code
and the effective measures that the Company has taken fo ensure compliance with the Code, accompanied by a
report of the auditor.

Compliance with the Code

The Board of Directors (the *Board”) of the Company believes in the adoption of the Code and has endorsed it
except where the size and/or particular cirecumstances of the Company are deemed by the Board not to warrant
the implementation of specific recommendation. The Company has issued Bonds to the public and has no
employees, accordingly some of the provisions are not applicable whilst others are applicable to a limited
extent, '

The Board

The Board sets the strategy and direction of the Company and retains divect responsibility for appraising and
monitoring the Company’s financial statements and annual report. The activities of the Board are exercised in
a manner designed to ensure that it can effectively supervise the operations of the Company so as to protect the
interests of Bondholders, amongst other stakeholders. The Board is also responsible for making relevant public
amnouncements and for the Compary’s compliance with its continuing obligations in tetms of the Prospects
MTF Rules.

Chairperson and Chief Executive Officer

Due to the size structure of the Campany and the nature of its operations, the Company does not employ a
Chief Executive Officer (CEQ). This function is undertaken by the Executive Director.

The day to day running of the business is vested with the Executive Director of the Compary.
The Chairman is responsible to fead the Board and set its agenda,
Board Compaosition

As at 31 December 2022, the Board consists of one executive director and two non-executive independent
directors as follows:

Mr. Joseph Camilleri — Executive Director and Chairman (appointed on 16 May 2022 and resigned on 18 April
2023)

Mr. Anthony Camilleri — Executive Director and Chairman (resigned on 16 May 2022 and reappointed on 18
April 2023)

Mr. John Soler — Independent, Non-Executive Director

Dr. Michael Borg Costanzi — Independent, Non-Executive Director

All directors shall hold office from the general meeting at which they are elected until the next annual general
meeting. All retiring directors are eligible for re-election,
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Internal Control

The Board is responsible for the internal control system of the Company and for reviewing its effectiveness.
The internal control system is designed o achieve business objectives and to manage the risk of failure to
achieve business abjectives and can only provide reasonable assurance against material error, losses and fraud.

Systems and procedures are in place to control, monitor, report and assess risks and their financial
implications. Management accounts, budgets and strategic plans are prepared on a regular basis and are
presented to the Board to monitor the performance of the Company on an on-going basis.

Attendance at Board Meetings

Directors meet regularly to review the financial performance of the Company and the system of internal
control processes. Board members are notified of meetings by the Company Secretary with the issue of an
agenda, which is circulated in advance of the meeting. All directors are entitled to seek independent
professional advise at any time on any aspect of their duties and responsibilities at the Company’s expense,

The Board met formally five times during the year under review. All members of the Board attended the
meetings held during the year under review.

Commiitees

The Board does not consider it necessary to appoint a committes to catry out performance evaluation of jts
roie, as the Board’s performance is always under the scrotiny of the shareholders of the Company.

The Board considers that the size and operation of the Company does not warrant the setting up of nomination
and remuneration committees, Appointments to the Board are determined by the shareholders of the Company
in accordance with the Memorandum and Articles of Association. The Company considers that the members of
the Board possess level of skill, knowledge and experiences expected in terms of the Code.

Augdit Cominittee

The terms of reference of the Audit Committee consists of supporting the Board in their responsibilities in
dealing with issues of risks, control and governance and associated assurance.

The Board set formal roles of engagement and terms of reference of the Audit Committee Hiat establish its
composition, role and function, the parameter of its remit and the basis for the processes that it is required to
comply with. The Audit Committes is a sub-committee of the respective board and is directly responsibie and
accountable to the respective board, The Board reserves the right to change the Committee’s terms of reference
from time to time.

The Audit Committee has the role to deal with and advise the Board on;

- the monitoring over the financial reporting processes, financial policies, internal control structures and
audit of annual financial statements

- the monitoring of the performance of the entity borrowing funds from the Company

- maintaining communication on such matlers between the board, management and independent
auditors

- facilitating the independence of the external andit process and addressing issues avising from the audit
process and;

- preserving the company’s assets by understanding the Company’s risk environment and determining
how to dea] with such risks.
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Andit Committee (continued)

The Audit Commiltes also has the 1ole and function of considering and evaluating the arm’s length nature of
proposed transactions to be entered into by the Company and a related party.

The Members of the Audit Committee
The Audit Committee is presently composed of:

M. John Soler (Chairman of the Audit Committee)

Mr. Joseph Camilleri {appointed on 16 May 2022 and resigned on 18 April 2023)
M, Anthony Camilleri {resigned on 16 May 2022 and reappointed on 18 Aprii 2023)
Dr. Michael Borg Costanzi

Mr. John Soler and Dr. Micheal Borg Costanzi act as independent, non-executive members of the Committee.
The Audit Committee is chaired by Mr. John Soler, whilst Mr. Joseph Camillexi, Mr. Anthony Camilleri and
Dr. Michae! Borg Costanzi act as members. Moreover, Mr. Joseph Camilleri also acted as member. In
compliance with the Prospects MTF Rules, M. Jolm Soler is the independent, non-executive director, who is
competent in accounting and/or auditing matters. The Company believes that the members of the Audit
Comunittee have the necessary experiences, independence and standing to hold office as members thereof.

As stipulated in the terms of reference of the Audit Committee, the Chairman shall have a casting vote in the
case of deadlock.

The Directors believe that the current set-up is sufficient to enable to Company to fulfil the objective of the
Prospects MTF Rules’ terms of reference in this regard.

The Audit Committee met five times during the year under review.

Remuneration Statement

Pursuant to the Company’s Axticles of Association, the maximum aggregate emoluments that may be paid to
director¢ are approved by the sharcholder in a general meeting. Total remuneration of €45,000 was paid to

directors during the year under review,

The remuneration of directors is a fixed amount per annum and does not include any variablé component
relating to profit sharing, share options or pension benefits.

None of the directors is employed or has a service contract with the Company.
Relations with hondlwlders and the market

The Company publishes annual financial statements as and when required company announcements. The
Roard feels these provide the market with adequate information about its activities.
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Conflict of interests

The directors are aware of flieir responsibility to always act in the interest of the Company and its shareholders
as a whole, irvespective of who appointed them to the Board. In accordance with the Company's Asticles of
Association, the directors shall be obliged to disclose their interest in a conbract, arrangement or proposal with
the Company in accordance with article 145 of the Act and a director shall not vote at a meeting of Ditectors in
respect of any contract, arrangement o proposal in which he has a material interest, whether direct or indirect,
Turthermore, the Audit Committee has the task to ensure flat any potential conflicts of interest are resolved jn

the best interests of the Company.

During the financial year under review, no private interests or duties unvelated to the Company were disclosed
by the directors which were or cauld have been likely to place any of them in conflict with any interests in, or
duties towards, the Company. Mr. Anthony Camilleri has a direct beneficial interest in the share capital of the
Company, and as such is susceptible to conflicts avising between the potentially diverging interests of the

shareholders and the Company.

Lastly, the Company has also adopted a document entitled *Code of Dealing for Directors & Selected Officers
and Employees’ addressed to all divectors and selected officers of the Company. The aim bebind this Code js
to ensure compliance with the dealing rules applicable to such persons. The Company reminds all divectors and
senior officers of their obligation to conform to the Code of Dealing on a regular basis.

Corporate Social Responsibility

The directors are committed to high standards of ethical conduct and to contribute to the development of the
well-being of the local community and society at large,

Signed on L}e]lalf q;Fwtha-Beardj:f Directors on 19 April 2023 by:
: ;

i‘ t/ ﬂ/
/1 »// f»;‘f;:?J Q

‘ _.;D' - "
Mr. Jo n‘fﬁ‘gﬁﬁ‘ Mr. Anthony Camilleri
Dirggtoiand Chairman of the Director
Auflit Gorhhittee
o/
0 e,
O Dfocntn { =

Dr| Mic%{ael org Costm
Director
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INDEPENDENT AUDITOR’S REPORT
To the Shareholders of Orion Finance p.l.c.

Report on the Audit of the Financial Statements
Opinion

We have audited the financial statements of Orion Finance p.l.c. (the Company), set out on pages
14 to 31, which comprise the statement of financial position as at 31 December 2022, and the
statement of comprehensive income, statement of changes in equity and statement of cash flows for
the year then ended, and notes to the financial statements, including a summary of significant
accounting policies.

In our opinion, the accompanying financial statements give a true and fair view of the financial
position of the Company, as at 31 December 2022 and of its financial performance and its cash
flows for the year then ended in accordance with International Financial Reporting Standards as
adopted by the EU (EU IFRSs) and have been properly prepared in accordance with the
requirements of the Maltese Companies Act (Cap. 386).

Basis for Opinion

We conducted our audit in accordance with International Standards on Auditing (ISAs). Our
responsibilities under those standards are further described in the Auditor's Responsibilities for the
Audit of the Financial Statements section of our report. We are independent of the Company in
accordance with the International Ethics Standards Board for Accountants’ Code of Ethics for
Professional Accountants (IESBA Code) together with the ethical requirements that are relevant to
our audit of the financial statements in accordance with the Accountancy Profession (Code of Ethics
for Warrant Holders) Directive issued in terms of the Accountancy Profession Act (Cap. 281) in
Malta, and we have fulfilled our other ethical responsibilities in accordance with these requirements
and the IESBA Code. We believe that the audit evidence we have obtained is sufficient and
appropriate to provide a basis for our opinion.

Key Audit Matters

Key audit matters are those matters that, in our professional judgement, were of most significance in
our audit of financial statements for the current period. These matters were addressed in the context
of our audit of the financial statements as a whole, and in forming our opinion thereon, and we do
not provide a separate opinion on these matters.



Crowe

Key Audit Matters (continued)
Recoverability of group balances

Loan receivable include funds advanced to parent company, who is also the guarantor of the bonds
issued by the Company. This loan amounted to €4,050,000 as at 31 December 2022, and carries an
agreed rate of interest of 7.5% per annum.

The recoverability of this loan is assessed at the end of each financial year.
The loan is the principal asset of the Company and as such it is considered to be material.
How the scope of our audit responded to the risk

We have reviewed the loan agreement and agreed the terms to the loan balance included in these
financial statements. We reviewed that repayments are being made in line with the agreement. We
have also assessed the financial soundness of the parent company by making reference to its latest
audited financial statements.

Findings
We concur with management's view that the intercompany loan is recoverable.
Other Information

The directors are responsible for the other information. The other information comprises the
Directors’ Report. Our opinion on the financial statements does not cover this information and we do
not express any form of assurance conclusion thereon. In connection with our audit of the financial
statements, our responsibility is to read the other information and, in doing so, consider whether the
other information is materially inconsistent with the financial statements or our knowledge obtained
in the audit, or otherwise appears to be materially misstated.

With respect to the Directors’ Report, we also considered whether the Directors’ Report includes the
disclosures required by Article 177 of the Maltese Companies Act (Cap. 386). Based on the work we
have performed, in our opinion:
* the information given in the directors’ report for the financial period for which the financial
statements are prepared is consistent with the financial statements; and
e the directors’ report has been prepared in accordance with the Maltese Companies Act
(Cap.386).

In addition, in light of the knowledge and understanding of the Company and its environment
obtained in the course of the audit, we are required to report if we have identified material
misstatements in the directors’ report. We have nothing to report in this regard.
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Responsibilities of the Directors and Those Charge with Governance for the Financial
Statements

The directors are responsible for the preparation of the financial statements that give a true and fair
view in accordance with International Financial Reporting Standards as adopted by the EU and the
requirements of the Maltese Companies Act (Cap. 386), and for such internal control as the directors
determine is necessary to enable the preparation of financial statements that are free from material
misstatement, whether due to fraud or error.

In preparing the financial statements, the directors are responsible for assessing the Company’s
ability to continue as a going concern, disclosing, as applicable, matters related to going concern
and using the going concern basis of accounting unless the directors either intend to liquidate the
Company or to cease operations, or has no realistic alternative but to do so.

Those charged with governance are responsible for overseeing the Company’s financial reporting
process.

Auditor’s Responsibilities for the Audit of the Financial Statements

Our objectives are to obtain reasonable assurance about whether the financjal statements, as a
whole, are free from material misstatement, whether due to fraud or error, and to issue an auditor's
report that includes our opinion. Reasonable assurance is a high level of assurance, but is not a
guarantee that an audit conducted in accordance with ISAs will always detect a material
misstatement when it exists. Misstatements can arise from fraud or error and are considered
material if, individually or in the aggregate, they could reasonably be expected to influence the
economic decisions of users taken on the basis of these financial statements.

As part of an audit in accordance with ISAs, we exercise professional judgement and maintain
professional scepticism throughout the audit. We also:

* Identify and assess the risks of material misstatement of the financial statements, whether
due to fraud or error, design and perform audit procedures responsive to those risks, and
obtain audit evidence that is sufficient and appropriate to provide a basis for our opinion.
The risk of not detecting a material misstatement resulting from fraud is higher than for one
resulting from error, as fraud may involve collusion, forgery, intentional omissions,
misrepresentations, or the override of internal control.

* Obtain an understanding of internal control relevant to the audit in order to design audit
procedures that are appropriate in the circumstances, but not for the purpose of expressing
an opinion on the effectiveness of the Company’s internal control.

e Evaluate the appropriateness of accounting policies used and the reasonableness of
accounting estimates and related disclosures made by the directors.
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Auditor’s Responsibilities for the Audit of the Financial Statements (continued)

¢ Conclude on the appropriateness of the directors’ use of the going concern basis of
accounting and based on the audit evidence obtained, whether a material uncertainty exists
related to events or conditions that may cast significant doubt on the Company'’s ability to
continue as a going concern. If we conclude that a material uncertainty exists, we are
required to draw attention in our auditor's report to the related disclosures in the financial
statements or, if such disclosures are inadequate, to modify our opinion. Our conclusions
are based on the audit evidence obtained up to the date of our auditor’s report. However,
future events or conditions may cause the Company to cease to continue as a going
concern.

e Evaluate the overall presentation, structure and content of the financial statements, including
the disclosures, and whether the financial statements represent the underlying transactions
and events in a manner that achieves fair presentation.

We communicate with those charged with governance regarding, among other matters, the planned
scope and timing of the audit and significant audit findings, including any significant deficiencies in
internal control that we identify during our audit.

We also provide those charged with governance with a statement that we have complied with
relevant ethical requirements regarding independence, and to communicate with them all
relationships and other matters that may reasonably be thought to bear on our independence, and
where applicable, related safeguards.

From the matters communicated with those charged with governance, we determine those matters
that were of most significance in the audit of financial statements of the current period and are
therefore the key audit matters. We describe these matters in our auditor's report unless law or
regulation precludes public disclosure about the matter or when, in extremely rare circumstances we
determine that a matter should not be communicated in our report because the adverse
consequences of doing so would reasonably be expected to outweigh the public interest benefits of
such communication.

Report on Other Legal and Regulatory Requirements
Report on the Statement of Compliance with the Principles of Good Corporate Governance

The Prospects MTF Rules issued by the Malta Stock Exchange require the directors to prepare and
include in their Annual Report a Statement of Compliance providing an explanation of the extent to
which they have adopted the Code of Principles of Good Corporate Governance and the effective
measures that they have taken to ensure compliance throughout the accounting period with those
Principles.
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Report on Other Legal and Regulatory Requirements (continued)

The Prospects MTF Rules also require the auditor to include a report on the Statement of
Compliance prepared by the directors.

We read the Statement of Compliance and consider the implications for our report if we become
aware of any apparent misstatements or material inconsistencies with the financial statements
included in the Annual Report. Our responsibilities do not extend to considering whether this
statement is consistent with any other information included in the Annual Report.

We are not required to, and we do not, consider whether the Board's statements on internal control
included in the Statement of Compliance cover all risks and controls, or form an opinion on the
effectiveness of the Company’s corporate governance procedures or its risk and control procedures.

In our opinion, the Statement of Compliance set out on pages 5 to 8 has been properly prepared in
accordance with the requirements of the Prospects MTF Rules issued by the Malta Stock Exchange.

Other matters on which we are required to report by exception

Under Maltese Companies Act (Cap. 386) we are required to report to you if, in our opinion:
¢ We have not received all the information and explanations we require for our audit.
* Adequate accounting records have not been kept, or that returns adequate for our audit have
not been received from branches not visited by us.

* The financial statements are not in agreement with the accounting records and returns.

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

,-".’/-\/\'
John Abéla (Parther) for and on behalf of

Horwath Malta |
Member Crowe Glopal
La Prowvida

Karm Zerafa Street
Birkirkara BKR1713
Malta

19 April 2023
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Statement of Comprehensive Income
For the year ended 31 December 2022
2022 202]

Notes € €
Finance income 6 326,250 345,000
Finance costs 7 (220,643} (232,327
Net interest income 105,607 112,673
Other income 8 8 280
Administrative expenses (80,634) (80,498)
Profit before Income Tax 9 24,981 32,455
Income taxation 10 (11,488) {14,230)
PROFIT FOR THE YEAR 13,493 18,225
TOTAL COMPREHENSIVE INCOME FOR THE YEAR 13,493 18,225
Eamings per share (cents) 20 e 36c
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Statement of Financial Position

As at 31 December 2022
As restated
2022 2021
Notes e €
ASSLTS
Non-Current Assets
Loan receivable 11 3,550,060 4,050,000
Sinking fund 15 300,000 250,000
3,850,000 4,300,000
Current Assets
Loan receivable 11 500,000 300,000
Other receivables 12 7,668 7,668
Caslrand cash equivalents . 396,504 368,821
904,572 676,489
Total Agsets 4,754,572 4,976,489
LQUITY AND LIABILITIES
Capital and Reserves
Called up issued share capital i3 50,000 50,000
Retained earnings 4 135,456 121,963
185,456 171,963
Non-Current Liabilities
Borrowings 15 4,413,104 4,654,905
Curvent Liabilities
Trade and other payables 6 143,214 148,311
Current tax liability 12,798 1,310
156,012 149,621
Total Equity and Liabilities 4,754,572 4,976,489

The financial statements on pages 14 to 31 were approved by the Board of Diract?rs ofwﬁplil 2023.and
i

were signed on its behalf by: r Z//
o
z,;/
) i
Mr. Anthony Camilleri M. John Scfed)

Director Director
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Shave Capital g;ti]ii;l Tolal

€ € €
At 1 January 2021 50,000 103,738 133,738
Profit for the year - 18,225 18,225
Total comprehensive income for the year “ 18,225 18,225
Balance at 31 December 2021 50,000 121,963 171,963
At ] January 2022 50,000 121,963 171,963
Profit for the year | - 13,493 13,493
Total comprehensive income far the year - 13,493 13,493

Balance at 31 December 2022 50,000 135,456 185,456
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Operating Activities

Profit for the year before taxation
Adjustment for:

Amortisation of bond issue costs
Finance income

Finance costs

Worling capital changes:
Movement in other receivables
Movement in trade and other payables

Cash used in operations

Interest received
[nterest paid

Net Cash generated from Operating Activities

Tinancing Activities

Repaymenis to fellow subsidiary

Net repayments from parent company
Redemption of bonds

Movement in sinking fund

Net Cash used in Financing Activities
Movement in Cash and Cash Equivalents

Cash and cash equivalents at beginning of year

Cash and Cash Equivalents at End of Year

Note

17

2022 2021
€ €
24,981 32,455
8,199 8,199
(326,250) (345,000)
212,444 224,128
(80,626) (80,218)
- (3,540)

352 3499
(80,274) (80,259)
326,250 345,000
(217,893) (229,039)
28,083 35702

- (18.419)
300,000 250,000
(250,000 (200,000)
(50,000) (50.000)
- (18.419)
28,083 17,283
368,821 351,538
396,904 368,821
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General Information

Orion Pinance p.l.c. (the “Company”} is a limited liability conpany domiciled and incorporated in
Malta,

Basis of Preparation

Statement af compliance

The financial statememnts have been prepared in accordance with the provisions of the Maltese
Companies Act, {(Cap 386) enacted in Malta, which require adherence to International Financial
Reporting Standards as adopted by the EU (EU IFRSg),

Basis of measurement
The financial statements are prepared on the historical cost basis,
Going concern

The Company’s principal activity is to act as a finance company, The Company in itself does not have
substantial assets and is a special purpose vehicle set up to raise finance for the business of Orion Group.
The parent company, Orion Retail Investments Limited was set up as a property management company,
which is expected to receive annual streams of income from the long-term lease agreements entered into
with companies in the Camilleri Group, Based on such reasons, Orion Group’s business prospects are
highly dependent on the ability of the companies within the Camiller] Group to meet their obligations in
a timely manner,

In preparing these financial statements, the directors of the Company assessed the implications of the
initia} COVID shocks and the ongoing conflicts between Ulkraine and Russia on the performance of the
Company, its parent (Orion Retail Investments Limited) and the Camilleri Group, Such assessment was
performed through (i) the anticipated revenue streams which are expected to be generaied over the vears
from lease agreements entered into on an arm's length basis with the companies in the Camilleri Group
and its parent, which act as a guarantor to the Company (ii) the actual revenue received since the
pandemic commenced in Mareh 2020 and during the ongoing conflicts between Ulraine and Russia,
Although the repercussions of such conflicts did impact the operations of the Camilleri Group, the
directors note that the Camilleri Group did not default on ifs commitments at any point in time.
Therefore, the directors believe that it remains appropriate to prepare these financial statements on a
going concern basis,

Fuunctional and presentation currency

The financial statements are presented in Euro, which is the Company’s functional currency.
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Basis of Preparation {eontinued)
Use of estimutes and judgements

The preparation of financial statements in conformity with EU 1FRSs, requires the use of certain
accounting estimates, If also requires management to exercise its judgement in the process of applying
the Company’s accounting policies (refer to Note 5 — Critical accounting estimates and judgements),

Estimates and underlying assumptions are reviewed on an ongoing basis. Revisions to accounting
estimates are recognised in the period in which the estimates are revised and in any future periods
affected.

Changes in Accounting Policies and Disclosures

There were no new standards, amendments and interpretations fo existing standards that have been
published and are mandatory for the accounting periods beginning 1 Jamuary 2022 or later periods, that
have an effect on the Company’s financial statements.

Significant Accounting Policies

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

Finance income and finauce costs

Finance income and finance costs are recognised in profit or loss for all interest-bearing instruments on a
fime-proportionate basis using the cffective interest method, Finance costs include the effect of
amortising any difference between net proceeds and redemption value in respect of the Company’s
borrowings. Finance income and costs are recognised as they accrue, unless collectability is in doubt.

Income taxation

Income tax expense comprises current and deferved tax, Current tax and deferred tax are recognised in
the statement of comprehensive income except to the extent that it relates fo a business combination, or
items recognised directly in equity or in other comprehensive income,

Current tax is the expected tax payable or receivable on the taxable income or loss for the period, using
fax rates enacted or substantively enacted at the reporting date, and any adjustiment to tax payable in
respect of previous years,

Deferred tax s recognised in respect of temporary differences between the carrying amounts of assets
and Hlabilities for financial reporting purposes and the amounts used for taxation purposes.

Deferred tax is measured at the tax rates that are expected to be applied to temporary differences when
they reverse, based on the laws that have been enacted or substantively enacted by the reporting date.
Deferred tax assets and liabilities are offset if there is a legally enforceable right to offset current tax
Habilities and assets, and they relate to income taxes levied by the same tax authority on the same taxable
entity, or on different tax entities, but they intend to settle current fax liabilities and assets on a net basis
or their tax assets and liabilities will be realised simultaneously.
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4,

Significant Accounting Policies (continued)
Income taxation (continned)

A deferred tax asset is recognised for unused tax losses, tax credits and deductible temporary
differences, to the extent that it is probable that future taxable profits will be available against which
they can be utilised. Deferred tax assets are reviewed at each reporting date and are reduced to the extent
that it is no longer probable that the related tax benefit will be realised.

Earnings per share

The Company presents basic earnings per share (EPS) data for its ordinary shares. Basic EPS is
calculated by dividing the profit or loss attributable to ordinary shareholders of the Company by the
weighted average number of ordinary shares outstanding during the period.

Financial instruments
Recognition and measurement

Financial assets and financjal labilities are initially recognised when the Company becomes a pauty to
the contractual provision of the instrument, :

A financial asset (unless it is a irade receivable without a significant component) or financial liability is
initially measured at fair value plus, for an item not at fair value through profit and loss (FVTPL),
transaction costs that are directly attributable to its acquisition or issue. A trade receivable without a
significant component is measured at transaction price.

Classification and subsequent measurement
i Financial assels

On initial recognition, a financial asset is classified as measured at: amortised cost, fair value through
other comprehensive income (FVOCT) (debt investment) , FVOCI (equity insiument) or FVTPL,

Financial assets are not reclassified subsequent to their initial recognition unless the Company changes
its business model for managing financial assets, in whick case all affected financial assets are
reclassified on the first day of the fivst reporting period following the change in the business model.

A financial asset is measured at amortised cost if is meets both the following conditions and is not
designated as FVTPL:
e it is hield within a business model whose objective is achieved both by collecting contractual cash
flows and;
+ its contractual terms give rise on specificd dates to cash flows that are solely payments of
principal and inlerest (SPPT) on the principal amount outstanding,
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4,

Significant Accounting Policies (continued)
Financial instrumenis {continued)
Classification and subsegquent measurement (continued)

A financial asset is measured at FVOCI if it meets both the following conditions and is not designated at
FVTPL:

e it is beld within & business model wlose objective is achieved by collecting contractual cash
flows and selling financial assets and;

» its contractual terms give rise on specified dates to cash flows that are solely payments of
principal and interest on the principal amount oulstanding.

On initial recognition of an equity investment that is not held for trading the Company may irtevocably
elect to present subsequent changes in the investment’s fair value in OCIL This election is made on an
investment by investment basis.

All financial assets not classified as measured at amortised cost or FVOCI are measured at FVTPL, On
initial recognition the Company may irrevocably designate a financial asset that otherwise meets the
requirements to be measured at amortised cost or at FVOCI as at FVTPL, if doing o eliminates or
significantly reduce an accounting mismatch that would otherwise arise.

Business model assessment

The Company makes an assessment of the objective of the business model in which a financial asset is
held because this best reflects the way the business is managed, and information is provided to
management. The information considered includes;

e  history of the Company’s bad debts
s liquidity position of inter-companies

Assessment whether contractual cashflows are SPP]

For the purpose of this assessment, “principle’ is defined as the fair value of the financial assets on initial
recognition. ‘Interest’ is defined as consideration for the time value of money and for credit risk
associated with the principal amount outstanding during a particular period of time.

In assessing whether the contractual cash flows are SPPI, the Company considers the contractual terms
of the instrument, This includes assessing whether the financizal asset contains a contractual term that
could change the timing or amount of coniractual ecash flows such that it would not meet this condition,

Subsequent measuremen! and gains and lpsses

Financial assets at amortised cost are subsequently measured at amortised cost using the effective
interest method. The amortised cost is reduced by impairment losses. Interest income, foreign exchange
gains and losses and impairment are recoghised through profit and loss. Any gain or loss on
derecognition is recognised in profit or loss,
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4,

Significant Accounting Policies (continued)

Financial instruments (continued)

Classification and subsequent measurement {continued)
it.  Financial fiabilities

Financial liabilities are classified as measured at amortised cost or FVTPL. A financial liability is
classified as at FVTPL if it is classified as held-for-trading, it is a derivative or it is designated as such
on initial recognition. Financial liabilities at FVTPL are measured at fair value and net gaing and losses,
including any interest expenses, are recognised in profit or loss,

Other financial Habilities are subsequently measured at amortised cost using the effective interest
method. Interest expense and foreign exchange gains and losses are recognised in profit or loss. Any
gain or loss on derecognition is also recognised in profit or loss.

Derecognition

The Company derecognises a financial asset when the contractual rights to the cash flows fromn the
financial asset expire, or it transfer the right to receive the contractual cash flows in a transaction in
which substantially all of the risks and rewards of ownership of the {inancial asset are transferred or in
which the Company neither transfers nor retains substantially all of the risks and rewards of ownership
and it does not retain control of the financia) asset.

The Company derecognises a financial liability when its contractual obligations are discharged or
cancelled, or expire. The Company also derecognises a financial liability when its terms are modified
and the cash flows of the modified liabilily are substantially different, in which case a new financial
liability based on the modified terms is recognised at fair value.

Oa devecognition of a financial Hability, the difference between the carrying amount extinguished and
the consideration paid (including any non-cash assets transferred or liabilities assumed) is recognised in
profit or loss.

Offsetting

Financial assets and financial liabilities are offset and the net amount presented in the statement of
financial position when, and only when, the Company currently has legally enforceable right to set off
the amounts and it intends either to settle them on a net basis or to realise the asset and settle the liability
simultaneously,

Impairment

The Company assesses on a forward-looking basis, the expected credit losses associated with its debt
instruments carried at amortised cost. The impairment methodology applied depends on whether there
has been a significant increase in credit risk.
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4,

Significant Accounting Policies (continued)
Impairment (continued)

For trade receivables the Company applies the simplified approach to measuring expected credit losses
as permitted by IFRS9, which requives expected lifetime losses to be recognised from initial recognition.
In measuring the expected credit losses on (rade receivables, the expected loss rate, the payment profile
of sales over a period of time before reporting date and the historical credit losses experience within. this
period are considered. The historical loss rates are adjusted to reflect current and forward-looking
information to trade receivables and the environment in which they operate.

For related party balances, the Company assesses the credit quality of the related companies by taking
into account the financial position, performance and other factors. In measuring expected credit fosses on
these balances, management takes into account, when available, the agreements in place and adherence
to the applicable agreements.

Cash and cash equivalents

Cash comprises demand deposits, Cash equivalents are short-term investments that are held to meet
shott-term cash commitiments rather than for investinent or other purposes.

Share capital
Ordinary shares

Ordinary shares are classified as equity. Incremental costs directly atiiibutable to the issue of ordinary
shares and share options ave recagnised as a deduction from equity, net of any {ax effects.

Dividend distribution

Dividend distribution to the Company’s shareholders is recognised as a lizbility in the Company’s
financial statements in the period in which the dividends are approved by the Company’s shareholders.

Critical Accounting Estimates and Judgements
Estimates and judgements are continually evaluated and baged on historical experience and other factors

including expectations of future events that are believed to be reasonable under the circumstances.

In the opinion of the directors, the accounting estimates and judgements made in the course of prepating
these financial staternents are not difficult, subjective or complex to a degree which would warrant their
description as critical in terms of the requirements of IAS [ (revised).
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Finance Income

Interest receivable on long term loan due from
parent company

Finance Costs

Interest payable on bond
Amottisation of bond issue cogis

Other Income

Gain on redemption of bonds

Profit before Income Tax

This is stated after charging the following;

Directors’ remuneration
Anortisation of bond issue costs

The total remuneration paid to the Company’s auditors during the year amounts to:

Annval statutory audit fees
Othet non-audit services

2022 2021
€ €
326,250 345,000
2022 2021
€ €
212,444 224,128
8,199 8,199
220,643 232,327
2022 2021
€ €
3 280
2022 2021
€ €
45,000 45,000
8,199 8,199
2022 2021
€ €
2,500 2,500
408 408
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10, Income Taxation

As restated
2022 2021
€ €
Current tax expense 11,488 -
Tax charge an group [osses surrendered
from group company (refer to Note 19) - 14,230
11,488 14,230

The tax charge and the result of accounting profit multiplied by the statutory income tax rate are
reconciled as follows:

2022 2021
€ €
Profit before taxation 24,981 32,455
Tax at the applicable statatory rate of 35% 8,743 11,359
Tox effect of:
Disallowable expenses 2,745 2871
Tax chasge 11,488 14,230
11. Loan Receivable
2022 2021
€ g
Non- enrrent
Loan receivable from parent company 3.550,000 4,050,000
Current
Loan receivable from parent comparny 300,000 300,000

Total 4,050,000 43500600
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11.

i2.

13.

14,

Loan Receivable (continued)

Loan receivable relates to the transfer of finds to parent company, generated by the Company from the
issue of bonds.

Non-current portion of loan receivable fram parent company is unsecured, carries interest at 7.5% per
annum and is repayable in full by not later than 18 June 2027,

Current portion of loan receivable from parent company is unsecured, carries interest at 7.5% per annum
and is repayable in full by not later than 18 December 2023,

At 31 December 2022, this financial assct was fully performing and as such does not contain impaired
assets.

Maturity of loans and receivables:

2022 2021
€ £
Within 2 and 5 years 2,500,000 3,000,000
Over S years 1,050,040 1,050,000
3,550,000 4,050,000
Other Receivables
2022 2021
€ €
Prepaid expenses 7,668 7,668
Share Capital
2022 2021
€ €
Authorised, Issued and Fully Paid Up
49,999 Ordinary *A’shares of €1 each 49,990 49,999
I Ordinary B*share of €1 each 1 1
50,000 ‘ 50,000

Retained Earnings

This represents accumulated profits, During the year under review, no dividends were paid out of
retained earnings.



QRION FINANCE P.L.C. Page 27
Notes to the Financial Statements
For the year ended 31 December 2022
15.  Borrowings
2021 2020
€ €
Non-current
4,450,000 (2021: 4,700,000) 4.75% Unsecured Bonds 2027 4,413,105 4,654,905
Bonds outstanding (face value) 4,700,000 4,900,000
Gross amount of bond issue costs {(81,991) (81,991)
Amortisation of gross amount of bond issue costs:
Amortised bond issue costs brought forward 36,896 28,697
Aimnortisation charge for the year 8,199 8,199
TUnamortised bond igsue costs (36,896) (45,095)
Redemption of bonds (250,000) {200,000)

Amortised cost and closing carrying amount 4,413,104 4,654,905

Interest
Interest on the 4.75% Unseeored Bonds 2027 is payable anaually in arrears, on 18 June of each year,

Security

The bonds constitute the general, direct, unconditional and unsecured obligation of the Company,
guaranteed by Orion Retail Investments Limited, and shall at all times rank pari passu, without any
priority or preference among themselves and with other outstanding and unsecured debt of the
Company and Orion Retail Investments Limited, present and future. In addition, the Bonds would rank
after any future debis which may be secured by a cause of preference such as a privilege andfor 2
hypothee,

Stnking fund
The Company Admigsion Document provides that as from financial year end 31 December 2019, the
Company is to set up a sinking fund to be administered independently to cover 100% of the value of the

issued bonds unti! redemption date. The required contributions to the sinking fund as at 31 December
2022 amounted to €850,000.

As at 31 December 2022, €550,000 of the sinking fund were utilised to buy back the Company’s bonds
in accordance with the Company’s Treasury Management Policy. As at year end, the sinking fund
amounted to €300,000. As at andit date, the Group purchased a further 289,000 of its 4,75% unsecured
bonds 2027 from its bondhoiders. The purchase of such bonds was financed through the sinking fund.
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16. 'Trade and Other Payables

17,

18.

As restated
2022 2021
€ €
Trade payables 11,115 10,698
Amounts due to fellow subsidiary 14,230 14,230
Accrued expenses 117,869 123,383
143,214 148,311

Amounts due to fellow subsidiary were unsecured and interest free,

Cash and Cash Equivalents

Cash and cash equivalents included in the cash flow statement comprise the following balance sheet
amounts:

2022 2021
€ €
Cash at bank 396,904 368,821

Related Party Transactions

Parties are considered to be related if one party has the ability to control the other party or exercise
significant influence over the other party in making financial or operational decisions.

The Company forms part of the Camilleri Group of Companies. AUl companies forming part of the
Camilleri Group are related parties since these companies are ultimately owned by Camilleri Holdings
Limited which is considered by the directors to be the nltimate confrolling party.

Trading transactions between these companies include items which are nonmnally encountered in a group
context, The Group is ultimately owned by members of the Camilleri family, who are therefore
considered to be related parties. The main related party with whom the transactions are entered is Orion
Retail Investment Limited, the guarantor of the borrowings (Note 15).

The Company is a subsidiary of Orion Retail Investments Limited who is the parent company. The
registered address of the parent company is 14, Manuel Borg Gauci Street, Qormi.

Camilleri Holdings Limited is the ultimate parent of the Company. Camilleri Holdings Limited
produces consolidated financial statements that are available for public use, and which incoiporate the
individual financial statements of the Corapany. The registered address of Camilleri Holdings Limited is
63, St. Dominic Street, Valletta, VLT 1602, Malta.
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18. Related Party Transactions (continued)

19.

As restated
2022 2021
€ €
Income
Finance income from parent company 326,250 345,000
Loans and Advances
Repayments on loan receivable from parent company 300,000 250,000
Repayments to fellow subsidiary - (18.419)
Other
Tax losses surrendered by fellow subsidiary - 14,230

Key management personnel compensation, consisting of directors’ remuneration, has been disclosed in

note 9 to the financial statements.

Year end balances arising from related party transactions are disclosed in Notes 11 and 16 to the financial

statements.

Priox Year Adjustment

During the year ended 31 December 2021, the Company has received group tax losses surrendered from
its fellow subsidiary. This has resulted in a lower corporate tax due as at 31 December 2021 to Inland
Revenue Department. Consequenily, a prier year adjustment is being affected in this respect as noted

helow.

a) The carrying amount of trade and other payables as at 31 December 2021 were restated as follows:

Carrying amount of trade and other payables as
at 31 December 202! as previously reported

Prior year adjusiment:

Surrendering of group tax losses by fellow subsidiary
Carrying amount of trade and other payables

as at 31 December 2021 as vestated

2021
€

134,081

14230

148,311
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19. Prior Year Adjustment (continued)

20.

21.

b) The carrying amount of current tax liability as at 31 December 2021 were restated as follows:

2021
€

Carrying amount of cwrent tax liability as
at 31 December 2021 as previously reported 15,540
Prior year adjustment:
Surendering of group tax losses by fellow subsidiary (14,230
Carrying amount of current tax liability
as at 31 December 2021 as vestated 1310

The adjustment had no effect on the statement of comprehensive income for the year ending 31
December 2021,

Earnings per Share

Earnings per share is based on the profit after taxation attributable to the ordinary shareholders of the
company divided by the weighted average number of ordinary shares in issue during the year.

2022 2021

€ €

Net profit attributable to owners of the company 13,493 13,225
Weighted average number of ardinary shares in issue {Note 13) 50,000 50,000
Eamings per share (cents) 27¢ 36¢

Financial Risk Management

At the year end, the Company’s main financia) assets comprised loan receivable from parent company
and cash held at bank, At the year end the Company’s main financial liabilities consisted of barrowings
and trade and other payables.

The Company constitutes a financing special purpose vehicle whose bonds are matched by equivalent
amounts due from, and guaranteed by, Otion Retail Investments Limited {parent company).

The Company’s principal risk exposures relate to credit risk and liquidity risk, The Company is not
exposed to currency risk and the directors consider interest rate risk exposure to be minimal due to
matching of interest costs on borrowings with finance income from its loans and receivables,
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21, Financial Risk Management (continued)

Timing of Cash Flows

The presentation of he above mentioned financial assets and labilities listed above under the current
and non-current headings within the statement of financial position is intended fo indicate the timing in
which cash flows will arise,

Credit Risk

Financial assets which potentially subject the Company to concentrations of credit risk consist
principally of loan receivable from parent company and cash at bank (Notes 11 and 17). The canrying
amount of financial assets represents the maximum credit exposure.

The Company’s cash at bank is placed with high quality financial institutions. The Company’s
receivables consist mainly of loan receivable from parent and accordingly credit 1isk in this respect is
limited.

Liguidity Risk

The Company is exposed to liguidity risk in relation to meeting future obligations associated with its
financial liabilities, which comprise principally interest-bearing borrowings and trade and other
payables (refer to Notes 15 and 16). The Company is exposed to liquidity risk arising from its ability to
satisfy liability commitments depending on cash inflow receivable in turn from Orion Retail
Investinents Limited.

Management monitors Hquidity risk by means of cash flows forecasts on the basis of expected cash
flows over a twelve-month period to ensure that no additional financing facilities are expected to be
required aver the coming year. This process is performed through a rigorous assessment of detailed cash
flow projections of the parent company where matching of cash inflows and outflows arising from
expected maturities of financial instruments are assessed on an annual basis.

The carrying amounts of the Company’s assets and liabilities are analysed into relevant maturity
groupings based on the remaining period at the end of the reporting period to the contractual maturity
dates in the respective notes Lo the financial statements.

Cuapital Management

The Company’s bonds are guaranteed by Orion Retail Investments Limited (parent company). Related
finance costs are also guaranteed by the parent company, The capital management of the Company
therefore consists of a process of regularly monitoring the financial position of the guarantor.

Faiy Values of Financial Instrunients

At 31 December 2022 and 31 December 2021, the carrying amounts of receivables and payables are
assumed to approximate their fair values. The fair value of financial liabilities for disclosure purposes is
estimated by discounting the future contracted cash flows at the current market imterest rate that is
available to the Company for similar financial instruments.

As at end of the reporting period, the fair values of financial assets and liabilities, approximated the
carrying amounts shown in the statement of financial position.
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Administration Expenses
For the year ended 31 December 2022
2022 2021
€ €
Audit fee 2,500 2,500
Directors' remuneration 45,000 45,000
Professional fees 32,922 32,768
Bank charpes 212 230
80,634 80,498




