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GAP Group p.l.c.
Consolidated Statement of Comprehensive Income
for the year ended 31 December 2019 2020 2021 2022 2023

Actual Actual Actual Forecast Projection
€’000 €’000 €’000 €’000 €’000

Revenue 28,287     23,786     50,116     30,481     46,366     
Cost of sales (20,500)    (15,816)    (35,317)    (22,097)    (33,028)    
Administrative expenses (1,650)      (1,167)      (2,550)      (1,655)      (1,020)      
Operating profit 6,137       6,803       12,249     6,729       12,318     
Investment income 729          592          717          501          235          
Finance costs (3,493)      (1,811)      (1,574)      (1,035)      (1,318)      
Profit before tax 3,373       5,584       11,392     6,195       11,235     
Taxation (2,245)      (1,482)      (2,527)      (1,822)      (3,709)      
Profit for the year 1,128       4,102       8,865       4,373       7,526       

Other comprehensive income
Movement in fair value of financial assets 157          (123)         76             12             85             
Total comprehensive income for the year 1,285       3,979       8,941       4,385       7,611       

Key Accounting Ratios
FY2019 FY2020 FY2021 FY2022 FY2023

Actual Actual Actual Forecast Projection

Operating profit margin 22% 29% 24% 22% 27%
(Operating profit/revenue)

Interest cover (times) 2.22 5.58 14.29 12.60 11.37
(Operating profit/net finance cost)

Interest cover 2 (times) 1.76 3.76 7.78 6.50 9.35
(Operating profit/finance cost)

Net profit margin 4% 17% 18% 14% 16%
(Profit after tax/revenue)

Earnings per share (€) 0.45 1.64 3.55 1.75 3.01
(Profit after tax/number of shares)

Return on equity 10% 27% 41% 17% 22%
(Profit after tax/shareholders’ equity)

Return on capital employed 8% 7% 13% 7% 12%
(Operating profit/total assets less current liabilities)

Return on assets 1% 4% 8% 4% 7%
(Profit after tax/total assets)

Source: MZ Investment Services Limited





GAP Group p.l.c.
Consolidated Statement of Financial Position
as at 31 December 2019 2020 2021 2022 2023

Actual Actual Actual Forecast Projection
€’000 €’000 €’000 €’000 €’000

ASSETS
Non-current assets
Property, plant and equipment 32             23             19             26             26             
Loans and other receivables 10,111     10,382     10,676     15,445     15,530     
Sinking fund 6,036       12,577     9,670       2,362       33,349     

16,179     22,982     20,365     17,833     48,905     

Current assets
Inventory - development project 48,958     62,649     45,820     73,358     54,626     
Trade and other receivables 2,553       4,303       9,481       496          496          
Sinking fund 12,498     7,528       35,247     8,619       -           
Cash and cash equivalents 7,698       2,060       1,260       8,860       4,804       
Amounts held by the trustee -           4,373       -           9,482       2,423       

71,707     80,913     91,808     100,815   62,349     
Total assets 87,886     103,895   112,173   118,648   111,254   

EQUITY
Capital and reserves
Called up share capital 2,500       2,500       2,500       2,500       2,500       
Other capital 3,057       2,934       3,011       2,941       2,941       
Retained earnings 5,598       9,700       16,064     20,520     28,131     

11,155     15,134     21,575     25,961     33,572     

LIABILITIES
Non-current liabilities
Borrowings and other financial liabilities 6,141       7,737       6,892       3,513       -           
Debt securities 56,991     69,864     69,002     72,440     64,314     

63,132     77,601     75,894     75,953     64,314     

Current liabilities
Bank overdrafts -           500          -           -           -           
Borrowings and other financial liabilities 2,610       657          3,061       -           1,347       
Other current liabilities 10,989     10,003     11,643     16,734     12,021     

13,599     11,160     14,704     16,734     13,368     
76,731     88,761     90,598     92,687     77,682     

Total equity and liabilities 87,886     103,895   112,173   118,648   111,254   



Key Accounting Ratios
FY2019 FY2020 FY2021 FY2022 FY2023

Actual Actual Actual Forecast Projection

Gearing ratio 78% 78% 60% 64% 43%
(Total net debt/net debt and shareholders’ equity)

Gearing ratio 2 (times) 3.54 3.45 1.52 1.80 0.75
(Total net debt/shareholders’ equity)

Net debt to Operating profit (years) 6.44 7.68 2.68 6.93 2.04
(Net debt/Operating profit)

Net assets per share (€) 4.46 6.05 8.63 10.38 13.43
(Net asset value/number of shares)

Liquidity ratio (times) 5.27 7.25 6.24 6.02 4.66
(Current assets/current liabilities)

Source: MZ Investment Services Limited



GAP Group p.l.c.
Consolidated Cash Flow Statement
for the year ended 31 December 2019 2020 2021 2022 2023

Actual Actual Actual Forecast Projection
€’000 €’000 €’000 €’000 €’000

Net cash from (used in) operating activities (20,317)    (10,862)    24,475     (11,233)    24,499     
Net cash from (used in) investing activities (1,206)      507          (2,866)      (783)         (22,132)    
Net cash from (used in) financing activities 27,395     3,620       1,437       (6,149)      (13,482)    
Net movement in cash and cash equivalents 5,872       (6,735)      23,046     (18,165)    (11,115)    
Cash and cash equivalents at beginning of year 14,324     20,196     13,461     36,507     18,342     
Cash and cash equivalents at end of year 20,196     13,461     36,507     18,342     7,227       



Contributions to Reserve Account
as at 31 December 2019 2020 2021 2022 2023

Actual Actual Actual Forecast Projection
€’000 €’000 €’000 €’000 €’000

4.25% Secured Bonds 2023 17,712     18,405     19,091     8,619       
3.65% Secured Bonds 2022 822          1,700       25,826     
3.70% Secured Bonds 2023 - 2025 2,362       18,638     
3.90% Secured Bonds 2024 - 2026 14,711     

18,534     20,105     44,917     10,981     33,349     



Comparative Analysis Nominal Yield to Interest Total Net Asset Gearing
Value Maturity Cover Assets Value Ratio

(€) (%) (times) (€’000) (€’000) (%)

4.25% GAP Group plc Secured € 2023 8,349,900  5.28 14.81    112,173    21,575  60.31    
5.30% United Finance Plc Unsecured € Bonds 2023 8,500,000  4.50 1.68      37,992      9,916    65.59    
5.80% International Hotel Investments plc 2023 10,000,000 4.24 1.06      1,695,229 838,216 40.59    
6.00% AX Investments Plc € 2024 40,000,000 3.21 1.69      374,099    237,143 25.10    
6.00% International Hotel Investments plc € 2024 35,000,000 4.91 1.06      1,695,229 838,216 40.59    
5.30% Mariner Finance plc Unsecured € 2024 35,000,000 4.31 3.30      102,348    52,929  46.65    
5.00% Hal Mann Vella Group plc Secured € 2024 30,000,000 3.93 2.60      123,752    48,512  53.05    
5.10% 1923 Investments plc Unsecured € 2024 36,000,000 5.10 4.58      149,687    52,831  49.89    
4.25% Best Deal Properties Holding plc Secured € 2024 9,137,200  2.99 -        24,561      6,893    62.61    
3.70% GAP Group plc Secured € 2023-2025 Series 1 21,000,000 3.70 14.81    112,173    21,575  60.31    
5.75% International Hotel Investments plc Unsecured € 2025 45,000,000 5.64 1.06      1,695,229 838,216 40.59    
5.10% 6PM Holdings plc Unsecured € 2025 13,000,000 5.09 52.47    155,313    70,709  14.82    
4.50% Hili Properties plc Unsecured € 2025 37,000,000 4.13 1.41      208,696    110,881 32.31    
4.35% Hudson Malta plc Unsecured € 2026 12,000,000 4.18 4.51      58,951      12,557  68.49    
4.25% Corinthia Finance plc Unsecured € 2026 40,000,000 4.57 0.83      1,863,456 899,566 40.81    
4.00% International Hotel Investments plc Secured € 2026 55,000,000 4.57 1.06      1,695,229 838,216 40.59    
3.75% Premier Capital plc Unsecured € 2026 65,000,000 4.03 11.70    317,675    60,118  74.24    
4.00% International Hotel Investments plc Unsecured € 2026 60,000,000 4.13 1.06      1,695,229 838,216 40.59    
3.25% AX Group plc Unsec Bds 2026 Series I 15,000,000 3.25 1.69      374,099    237,143 25.10    
3.90% GAP Group plc Secured € 2024-2026 21,000,000 4.22 14.81    112,173    21,575  60.31    
4.35% SD Finance plc Unsecured € 2027 65,000,000 4.60 4.60      349,955    142,068 27.22    
4.00% Eden Finance plc Unsecured € 2027 40,000,000 4.49 3.63      193,529    109,284 28.55    
4.00% Stivala Group Finance plc Secured € 2027 45,000,000 4.23 3.25      362,955    235,392 26.66    
4.00% Hili Finance Company plc Unsecured € 2027 50,000,000 4.25 4.48      727,669    154,632 71.84    
4.75% GAP Group plc Secured € 2025-2027 23,000,000 4.75 14.81    112,173    21,575  60.31    
3.85% Hili Finance Company plc Unsecured € 2028 40,000,000 4.25 4.48      727,669    154,632 71.84    
3.65% Stivala Group Finance plc Secured € 2029 15,000,000 3.36 3.25      362,955    235,392 26.66    
3.80% Hili Finance Company plc Unsecured € 2029 80,000,000 4.67 4.48      727,669    154,632 71.84    
3.75% AX Group plc Unsec Bds 2029 Series II 10,000,000 3.75 1.69      374,099    237,143 25.10    
3.65% International Hotel Investments plc Unsecured € 2031 80,000,000 4.47 1.06      1,695,229 838,216 40.59    
3.50% AX Real Estate plc Unsec Bds 2032 40,000,000 4.08 -        238,228    78,698  63.41    
4.50% The Ona plc € 2028 - 2034 16,000,000 4.50 44.94    29,758      8,719    51.62    3.50% AX Real Estate plc Unsec Bds 2032

11-Nov-22

Source:  Malta Stock Exchange, Audited Accounts of Listed Companies, MZ Investment Services Ltd
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