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Company Reg. No. C 88540 

239/2 

Triq Salvu Psaila 

Birkirkara, BKR 9078, Malta 

(the ‘Company’) 

 

 

COMPANY ANNOUNCEMENT 

 

The following is a Company Announcement Ref No. HRZ79 issued by the Company on the 22nd April 

2025 in terms of the Prospects MTF Rules. 

 

 

 

QUOTE  

 

Results of Board of Directors’ Meeting and Annual General Meeting 

 

The Company makes reference to Company Annoucement Ref. No. HRZ78 in relation to the Board of 

Directors’ Meeting and Annual General Meeting held on the 22nd April 2025. 

 

Results of Board of Directors’ Meeting 

 

The Company hereby announces that, during the meeting of its Board of Directors held on the 22nd April 

2025, the Board of Directors resolved to approve the Company’s: (i) Annual Report and Audited Financial 

Statements for the year ended 31st December 2024; and (ii) Financial Sustainability Forecasts (‘FSFs’) for 

the financial year commencing 1st January 2025.  

 

A copy of the said Annual Report, Audited Financial Statements and FSFs are being enclosed herewith 

and can also be found by accessing this link.  

 

Resolutions adopted at the Annual General Meeting 

 

The Company hereby announces that the members of the Company approved and adopted the following 

resolutions during its Annual General Meeting: 

 

1. Annual Report and Audited Financial Statements 

 

That the Company’s Annual Report and Audited Financial Statements for the financial year ended 31st 

December 2024, as duly approved by the Board of Directors of the Company, have been approved by the 

members of the Company. 

 

  

https://horizonfinanceplc.com/investor/
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2. Re-Appointment of the Auditors  

 

That the re-appointment of the auditors has been approved and that the Directors of the Company were 

authorised to fix their remuneration. 

 

3. Re-Appointment of the Directors  

 

That the current Directors have been re-appointed. 

 

4. Dividend  

 

That no dividend is declared for the period.  

 

UNQUOTE 

 

 

 

 

 

Alejandro Borg 

Company Secretary 
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HORIZON FINANCE PLC 
 
Directors’ Report 
for the year ended 31 December 2024 
 
The directors present their report and the audited financial statements for the year ended 31 December 2024. 
 
 
Principal Activities 
 
The company’s principal activity is to carry on the business of financing or refinancing of the funding 
requirements of the company and the group.  
 
By virtue of a company admission document dated 1 March 2019 the company issued € 2,000,000 secured 
callable bonds with a face value of €100 each and having a coupon interest rate of 5%. The bonds were admitted 
to trading on Prospects MTF of the Malta Stock Exchange on 21 March 2019. In accordance with the provisions 
of the Company Admission Document, the proceeds from the bond issue have been advanced to the 
shareholder, Middletown Investments Limited (which also acts as guarantor) and a group company, Chester 
Holdings Limited to finance their investment requirements in pursuance of the group’s investment and business 
development strategy.  
 
Review of Business 
 
During the year under review, the company registered a profit before tax amounting to €8,129 (2023: €409). 
After allowing for taxation, the profit for the year amounted to € 5,843 (2023: loss of € 2,675). 
 
Financial performance of the company 
 
Finance income amounting to € 125,750 (2023: € 125,750) is generated from interest charged on the loans 
advanced to the shareholder and a group company. Finance costs comprise mainly interest payable on issued 
bonds and amortisation of the related issue costs amounting to € 106,759 (2023: € 106,410). Administrative 
expenses including directors’ and professional fees amounted to € 22,112 (2023: € 19,831).  
 
The directors do not expect any significant changes in the company’s activities in the short-term period and 
expect that the company will continue to register a surplus based on projections for the foreseeable future. 
 
Financial position of the company 
 
The company’s assets comprise loans of € 1,750,000 (2023: € 1,750,000) advanced to the shareholder and a 
group company. Accrued interest on these loans amounted to € 101,977 (2023: € 104,477), which is due for 
repayment within 12 months. The company’s bank balance at 31 December 2024 stood at € 90,692 (2023: € 
78,287). 
 
Liabilities include the € 2 million 5% secured bonds (2023: € 2 million) (net of amortised issue costs) and accrued 
coupon interest payable thereon of € 80,000 (2023: € 79,781), which are presented within non-current and 
current liabilities, respectively. 
 
At 31 December 2024, Horizon Finance plc’s equity amounted to € 59,437 (2023: € 53,594).  
 
The company recognises that the key risk and uncertainty of its business is that of the potential non-fulfilment 
by the borrowers (that is, Middletown Investments Limited and Chester Holdings Limited) of their loan 
obligations and obligations set in the bond prospectus. 
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HORIZON FINANCE PLC 
 
Directors’ Report 
for the year ended 31 December 2024 (Cont.) 
 
Prospects MTF Rules Compliance 
 
The Directors refer to the resignation of the Corporate Advisor of the Company in May 2024. Subsequently, the 
Company pursued several efforts to replace the outgoing Corporate Advisor and engaged in several discussions 
with the Malta Stock Exchange. The Malta Stock Exchange has recently informed the Company that it expects it 
to remedy the situation by the 8th May 2025 in order to avoid the regulatory consequences that would arise in 
terms of the Prospects MTF Rules. The Directors are in constant communication with the Malta Stock Exchange 
in order to rectify the situation within the shortest timeframe possible. 
 
Guarantor’s performance for 2024 and outlook for 2025 
 
There have not been any material changes to the financial position of the Guarantor for the year under review. 
The Guarantor is not envisaging any material changes in 2025 
 
Financial risk management 
 
The company's activities potentially expose it to the following financial risks: credit risk and liquidity risk. Further 
information on these risks and how they are mitigated by management is disclosed in note 17 to the financial 
statements. 
 
Results and Dividends 
 
The statement of comprehensive income is set out on page 14. 
 
During the year under review, the directors did not recommend the payment of a dividend.  
 
Directors 
 
The directors of the company who held office during the year were:  
 

Dr Kevin Deguara 
 
Dr Jean Carl Farrugia 
 
Mr Kenneth Deguara 
 
Mr Charles Scerri 
 
Mr Ryan Edward Otto 
 

In accordance with the company's Articles of Association, the present directors are to remain in office 

 
Statement of directors' responsibilities for the financial statements  
 
The directors are required by the Companies Act, Cap. 386 of the Laws of Malta, to prepare financial statements 
for each financial year that give a true and fair view of the state of the affairs of the company and of the profit 
or loss of the company for that year.  
 
In preparing these financial statements, the directors are responsible for: 
 

 
 
 
 
 



4 
 

HORIZON FINANCE PLC 
 
Directors’ Report 
for the year ended 31 December 2024 (Cont.) 
 
Statement of directors' responsibilities for the financial statements (Cont.) 
 

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

 selecting suitable accounting policies and apply them consistently; 
 

 making judgements and estimates that are reasonable in the circumstances; and 
 

 adopting the going concern basis unless it is inappropriate to presume that the company will continue 
in the business 

. 
The directors are also responsible for keeping proper accounting records that disclose with reasonable accuracy 
at any time the financial position of the company and to enable them to ensure that the financial statements 
comply with the Companies Act (Cap. 386) enacted in Malta. This responsibility includes designing, 
implementing, and maintaining 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. 
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. 
 
The directors confirm that, to the best of their knowledge: 
 

 The financial statements give a true and fair view of the financial position of the Company as at 31 
December 2024 and of the financial performance and the cash flows for the year then ended in 
accordance with International Financial Reporting Standards as adopted by the European Union; and 

 
 The annual report includes a fair review of the development and performance of the business and the 

position of the company, together with a description of the principal risks and uncertainties that the 
company and the guarantor face. 
 

Going concern statement 
 
After making enquiries, the directors, at the time of approving the financial statements, have determined that 
it is reasonable to assume that the company has adequate resources to continue operating for the foreseeable 
future. For this reason, the directors have adopted the going concern basis in preparing the financial statements. 
 
Auditor 
 
Ryan Borg has expressed his willingness to continue in office, and a resolution for his reappointment will be 
proposed at the Annual General Meeting. 
 
Approved by the directors on 22 April 2025 and signed on its behalf by: 
 
 
 
____________________________     ____________________________ 
Dr Kevin Deguara      Dr Jean Carl Farrugia 
Director        Director 
 
 
Registered Address: 
239/2 
Triq Salvu Psaila, 
Birkirkara, 
BKR 9078, 
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HORIZON FINANCE PLC 

 
Corporate Governance: Statement of Compliance 
for the year ended 31 December 2024 
 

1. Introduction 

 
The Prospects MTF Rules issued by the Malta Stock Exchange require qualifying companies admitted to 
Prospects MTF to observe relevant corporate governance standards, in this case the Code of Principles of Good 
Corporate Governance ("the Code”). 
 
The Board of Directors (the "Board" or the “Directors”) of Horizon Finance plc (the "Company") acknowledges 
that although the Code does not dictate or prescribe mandatory rules, compliance with the principles of good 
corporate governance recommended in the Code is in the best interests of the Company, its shareholders, and 
other stakeholders. 

 
2. General 

 
Good corporate governance is the responsibility of the Board. In this regard, the Board has carried out a review 
of the company’s compliance with the Code for the financial period being reported upon. In deciding on the 
most appropriate manner in which to implement the Code, the Board took cognisance of the Company's size, 
nature and operations, and acknowledges the view that the adoption of certain mechanisms and structures 
which may be suitable for companies with extensive operations may not be appropriate for the Company. The 
limitations of size and scope of operations inevitably impact on the structures required to implement the Code, 
without however diluting the effectiveness thereof. The Board considers that, to the extent otherwise disclosed 
herein, the Company has generally been in compliance with the Code throughout the year under review. 
 
The following sections will provide details of the structures and processes in place within the Company and how 
these effectively achieve the goals set out in the Code for the period under review. For this purpose, this 
Statement will make reference to the pertinent principles of the Code and then set out the manner in which the 
Board considers that these have been adhered to, and where it has not. For the avoidance of doubt, reference 
in this Statement to compliance with the principles of the Code means compliance with the Code’s main 
principles. 

 
3. Compliance with the Code 

 
Principle One: The Board 
 
The Board is composed of members who are fit and proper to direct the business of the company with honesty, 
competence and integrity. All members of the Board are fully aware of, and conversant with, the statutory and 
regulatory requirements connected to the business of the company. 
 
The Board sets the strategy and direction of the Company and retains direct 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 the Shareholders, Bondholders and other relevant stakeholders. The Board is also responsible for 
making relevant public announcements and for the Company’s compliance with the Prospects MTF Rules’ 
continuing obligations. 

 
The Board consists of a mix of executive and non-executive directors. 
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HORIZON FINANCE PLC 
 
Corporate Governance: Statement of Compliance 
for the year ended 31 December 2024 (Cont.) 

 
3. Compliance with the Code (continued) 

 
Principle Two: Chairperson and Chief Executive Officer 

 
Dr Kevin Deguara was appointed as the Chairperson of the Board for the period under review, whose main 
function is to lead the Board and set its agenda. The Chairperson is also responsible to ensure that the Board 
receives precise, timely and objective information so that the directors can take sound decisions and 
effectively monitor the performance of the company. The Chairperson ensures that there is effective 
communication with stakeholders and, during board meetings, that there is active engagement by all 
directors for the discussion of complex and/or contentious issues. The Board considers that notwithstanding 
that the Chairperson is not an independent director as recommended by the Code, the means for addressing 
potential conflicts of interest are suitably addressed in statute of the company and terms of reference of the 
Audit Committee of the Company. Furthermore, the Board considers the present Chairperson to be fit and 
proper to occupy the role. 
 
In terms of the Articles of Association of the company, the Board of Directors may from time to time appoint 
one or more executive directors to the office of Chief Executive Officer of the company, and on such terms 
as they think fit. Due to the size and operating nature of the Company, the Board has not appointed a Chief 
Executive Officer. The day to day running of the Company is vested in the Executive Directors of the 
Company. 
 
Principle Three: Composition of the Board 
 
The composition of the Board, in line with the requirements of Principle Three of the Code, is composed of 
a mix of executive and non-executive directors, including independent non-executives, as follows: 
 

Dr Kevin Deguara   Executive director and Chairperson 
 
Dr Jean Carl Farrugia   Executive director 

 
Mr Kenneth Deguara   Executive director 

 
Mr Charles Scerri   Independent, non-executive director 
 
Mr Ryan Edward Otto   Independent, non-executive director 

 
In accordance with the provisions of the Company’s Articles of Association, the appointment of Directors to 
the Board is exclusively reserved to the Company’s shareholders, except in so far as appointment is made by 
the Board to fill a casual vacancy, which appointment would be valid until the conclusion of the next Annual 
General Meeting of the Company following such an appointment. In terms of the Articles of Association, a 
Director shall hold office for a period of three years from the date of his appointment, but shall be eligible 
for re-election. 
 
The Board has a balance of knowledge and experience as well as a strong non-executive presence to allow 
continued scrutiny of the Company’s performance, strategy and governance, 
 
None of the independent non-executive directors: 
 

a) are or have been employed in any capacity with the Company 
 

b) have or had a significant business relationship with the Company; 
 

c) has received significant additional remuneration from the Company; 
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HORIZON FINANCE PLC 

 
Corporate Governance: Statement of Compliance 
for the year ended 31 December 2024 (Cont.) 

 
3. Compliance with the Code (cont.) 
 

Principle Three: Composition of the Board (cont.) 
 

d)  has close family ties with any of the Company's executive Directors or senior employees; 
 

e) has served on the Board for more than twelve consecutive years; or 
 

f) is or has been within the last three years an engagement partner or a member of the audit team 
of the present or former external auditor of the Company. 

 
In terms of Code Provision 3.4, each non-executive Director has declared in writing to the Board that he 
undertakes: 
 

a) to maintain in all circumstances his independence of analysis, decisions and actions; 
 

b) not to seek or accept any unreasonable advantages that could be considered as compromising his 
independence; and 

 
c) to clearly express his opposition in the event that he finds that a decision of the Board may harm 

the Company. 
 

Principle Four: The Responsibilities of the Board 
 
In terms of Principle Four, it is the Board’s responsibility to ensure a system of accountability, monitoring, 
strategy formulation and policy development. The Board of the company is entrusted with the overall direction, 
administration and management of the company and meets on a regular basis to discuss and take decisions on 
matters concerning the strategy, operational performance and financial performance of the company. The Board 
is also responsible for ensuring that the Company establishes and operates effective internal controls and 
management information systems and that it communicates effectively with the market. 
 
In fulfilling its responsibilities, the Board continuously assesses and monitors the company’s present and future 
operations, opportunities, threats and risks in the external environment, and its current and future strengths 
and weaknesses. 
 
In ensuring compliance with other statutory requirements and with continuing listing obligations, the Board is 
advised directly, as appropriate, by its appointed legal and other advisors. Directors are entitled to seek 
independent professional advice at any time on any aspect of their duties and responsibilities, at the company’s 
expense. 
 
During the financial period under review, the Board held four (4) meetings. 
 
In the period under review, the Board has established and maintained an Audit Committee to delegate certain 
powers, authorities and discretions. The role and competence of such Committee is further described in Principle 
5 below. 
 
Internal Control 
 
The Board is ultimately responsible for the Company’s system of internal controls and for reviewing its 
effectiveness The Directors are aware that internal control systems are designed to manage, rather than 
eliminate, the risk of failure to achieve business objectives, and can only provide reasonable, and not absolute, 
assurance against normal business risks. 
 
 
 



8 
 

HORIZON FINANCE PLC 

 
Corporate Governance: Statement of Compliance 
for the year ended 31 December 2024 (Cont.) 
 

3. Compliance with the Code (cont.) 
 
Internal Control (Cont.) 
 
During the financial year under review the Company operated a system of internal controls which provided 
reasonable assurance of effective and efficient operations covering all controls, including financial and 
operational controls and compliance with laws and regulations. Processes are in place for identifying, evaluating 
and managing the significant risks facing the Company. Other key features of the system of internal control  
 
adopted by the Company in respect of its own internal control as well as the control of its subsidiaries and 
affiliates are as follows: 
 
Risk identification 
 
The Board, with the assistance of the management team, is responsible for the identification and evaluation of 
key risks applicable to the areas of business in which the Company and its subsidiaries are involved. These risks 
are assessed on a continual basis. 
 
Information and communication 
 
Periodic strategic reviews which include consideration of long-term financial projections and the evaluation of 
business alternatives are regularly convened by the Board. An annual budget is prepared and performance 
against this plan is actively monitored and reported to the Board. 
 
Principle Five: Board Meetings 
 
The Directors meet regularly to dispatch the business of the Board. The Directors are notified of forthcoming 
meetings by the Company Secretary with the issue of an agenda and supporting Board papers, which are 
circulated in advance of the meeting. Minutes are prepared during Board meetings recording faithfully 
attendance, and resolutions taken at the meeting. The Chairperson ensures that all relevant issues are on the 
agenda supported by all available information, whilst encouraging the presentation of views pertinent to the 
subject matter and giving all Directors every opportunity to contribute to relevant issues on the agenda. The 
agenda on the Board seeks to achieve a balance between long-term strategic and short-term performance 
issues. Under the present circumstances, the Board does not consider it necessary to appoint a committee to 
carry out a performance evaluation of its role, as the Board’s performance is always under the scrutiny of the 
shareholders of the Company. 
 
The Board meets as often as frequently required in line with the nature and demands of the business of the 
Company. Directors attend meetings on a frequent and regular basis and dedicate the necessary time and 
attention to their duties as Directors of the Company. The Board met four (4) times during the financial year 
under review. The following Directors attended Board meetings as follows: 
 

Dr Kevin Deguara  Executive director and Chairperson                                                [4] 
 

Dr Jean Carl Farrugia  Executive director                                                       [4] 
 

Mr Kenneth Deguara  Executive director                                                       [3] 
 

Mr Charles Scerri   Independent, non-executive director                                                     [4] 
 

Mr Ryan Edward Otto  Independent, non-executive director                                                     [4] 
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HORIZON FINANCE PLC 

 
Corporate Governance: Statement of Compliance 
for the year ended 31 December 2024 (Cont.) 
 

3. Compliance with the Code (cont.) 
 
Principle Five: Board Meetings (cont.) 
 
Audit Committee 
 
The Audit Committee is a sub-committee of the Board and is directly responsible and accountable to the Board. 
The Audit Committee’s primary objective is to assist the Board in fulfilling its responsibilities: in dealing with 
issues of risk, control and governance; and in reviewing the financial reporting processes, financial policies and 
internal control structure. This Committee also manages the Board’s relationship with the external auditors. 
 
Furthermore, the Audit Committee has the role and function of scrutinising and evaluating any proposed 
transaction to be entered into by the Company and a related party, to ensure that the execution of any such 
transaction is at arm’s length and on a commercial basis and ultimately in the best interests of the Company. 
 
The composition of the Audit Committee and the members’ attendance at meetings during the period under 
review was as follows: 
 

Mr Charles Scerri    Chairperson                                                                      [4] 
 
Dr Jean Carl Farrugia   Member                                                                      [4] 

 
Mr Ryan Edward Otto   Member                                                                      [4] 

 
The Audit Committee met four (4) times during the year ended 31 December 2024. 
 
During the financial year under review, Charles Scerri and Ryan Edward Otto occupied a non-executive director 
role within the Company. All are competent in accounting and auditing. 
 
The Directors believe that the majority of the Audit Committee members satisfy the independence criteria as 
they are independent within the meaning of the Code. 
 
Principle Six: Information and Professional Development 
 
The Board believes that this principle has been duly complied with for the period under review. The Board 
actively engages with the Guarantor’s management team, in the review of their and the Guarantor’s 
performance. The Board ensures that all directors are supplied with precise, timely and clear information so as 
to enable them to effectively contribute to board decisions in line with the high standards expected of them. 
 
The Company pledges to make available to the directors all training and advice as required. The company is also 
prepared to bear the expense incurred by the directors requiring independent professional advice should they 
deem it necessary in order to discharge their responsibilities as directors. 
 
Principle Seven: Evaluation of the Board's Performance 
 
Under the present circumstances, the Board does not consider it necessary to appoint a committee to carry out 
a performance evaluation of its role, as the Board’s performance is always under the scrutiny of the shareholders 
of the Company. 
 
The Board considers its own performance, and that of the Audit Committee having oversight of the underlying 
business conducted by the Guarantor, as satisfactory and not meriting a revision to the company’s corporate 
governance structures. 
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HORIZON FINANCE PLC 

 
Corporate Governance: Statement of Compliance 
for the year ended 31 December 2024 (Cont.) 
 

3. Compliance with the Code (cont.) 
 
Principle Eight: Remuneration and Nomination Committees 
 
Principle Eight A: Remuneration Committee 
 
In view of the size and type of operation of the Company, the Board does not consider the Company to require 
the setting up of a remuneration committee, and the Board itself carries out the functions of the remuneration 
committee specified in, and in accordance with, Principle Eight A of the Code, given that the remuneration of 
the Directors is not performance related. 
 
The maximum annual aggregate emoluments that may be paid to the Directors is, pursuant to the Company's 
Memorandum and Articles of Association, approved by the shareholders in general meeting. 
 
The remuneration policy for directors has been consistent since inception; no Director (including the 
chairperson) is entitled to profit sharing, share options or pension benefits. There is no linkage between the 
remuneration and the performance of Directors. A fixed honorarium is payable to an independent non-executive 
Director. 
 
For the financial year under review the aggregate remuneration of one of the Directors of the Company was as 
follows:  
 
Fixed remuneration  € 6,000 
 
The independent non-executive Director in receipt of an honorarium is party to a service contract with the 
company, setting out his respective roles and responsibilities, and applicable remuneration. 
 
Principle Eight B: Nomination Committee 
 
In view of the size and type of operation of the Company, the Board does not consider the Company to require 
the setting up of a nomination committee. Reference is also made to the information provided under the 
subheading ‘Principle Three’ above, which provides for a formal and transparent procedure for the appointment 
of new Directors to the Board. 
 
 
Principle Nine: Relations with Shareholders and with the Market 
 
The company is highly committed to having an open and communicative relationship with its investors. The 
publication of interim and annual financial statements and ongoing company announcements keep bondholders 
informed on developments relevant to their investment. The Board serves the legitimate interests of the 
company and ensures that the company communicates with the market effectively and in a timely manner 
through a number of company announcements that it publishes, informing the market of significant events 
relevant to the company and its business. The company recognises the importance of maintaining a dialogue 
with the market to ensure that its strategies and performance are well understood and disclosed to the market 
in a timely manner. 
 
As a source of further information to the market, the company’s website (http://www.horizonfinanceplc.com) 
also contains information about the company and its business and developments. 
 
Principle Ten: Institutional Shareholders 
 
The company has no institutional investors. 
 
 
 



11 
 

HORIZON FINANCE PLC 

 
Corporate Governance: Statement of Compliance 
for the year ended 31 December 2024 (Cont.) 
 

3. Compliance with the Code (cont.) 
 
Principle Eleven: Conflicts of Interest 
 
It is the practice of the Board that when a potential conflict of interest arises in connection with any transaction 
or other matter, the potential conflict of interest is declared so that steps may be taken to ensure that such  
items are appropriately addressed. The steps taken will depend on the circumstances of the particular case and 
may include the setting up of ad hoc committees of independent directors that would assist and monitor 
management as appropriate in the execution of specific transactions. By virtue of the Memorandum and Articles 
of Association, the Directors are obliged to keep the Board advised, on an ongoing basis, of any interest that 
could potentially conflict with that of the Company. The Board member concerned shall not take part in the 
assessment by the Board as to whether a conflict of interest exists. A director shall not vote in respect of any 
contract, arrangement, transaction, or proposal in which he has material interest in accordance with the 
Memorandum and Articles of Association. The Board believes that this is a procedure that achieves compliance 
with both the letter and rationale of principle eleven. In situations giving rise to potential conflicts of interest, 
the conflicted directors are to act in accordance with the majority decision of those directors who are not 
conflicted in the proposed contract, transaction, or arrangement, and in line with the advice of outside legal 
counsel where such is solicited. 
 
In respect of transactions with related parties, the directors are not aware of transactions other than those 
disclosed in note 18 to the financial statements. 
 
Principle Twelve: Corporate Social Responsibility 
 
The Company seeks to adhere to sound Principles of Corporate Social Responsibility in its management practices, 
and is committed to enhance the quality of life of all stakeholders and of the employees of the Company. 
 
The Board is mindful of the environment and its responsibility within the community in which it operates. In 
carrying on its business, the Company is fully aware and at the forefront to preserving the environment and 
continuously review its policies aimed at respecting the environment and encouraging social responsibility and 
accountability. 
 
Non-Compliance with the Code 
 
The directors set out below the Code Provisions with which the company does not comply: 
 
Principle Two: Chief Executive Officer 
 
Although the Articles of Association of the company allow for the appointment of a Chief Executive Officer, no 
such officer has been appointed for the period under review. 
 
With respect to Code Provision 2.3, the Board notes that the Chairperson is also an executive member of the 
Board. However, the Board is of the view that this function of the Chairperson does not impinge on his ability to 
bring to bear independent judgement to the Board. 
 
Principle Six: Succession Policy 
 
The Board has not formally developed a succession policy for the future composition of the Board of Directors 
as recommended by Code Provision 4.2.7. 
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HORIZON FINANCE PLC 

 
Corporate Governance: Statement of Compliance 
for the year ended 31 December 2024 (Cont.) 
 

3. Compliance with the Code (cont.) 
 
Principle Seven: Evaluation of the Board’s Performance 
 
The Board has not appointed a committee for the purpose of undertaking an evaluation of the Board’s 
performance in accordance with the requirements of Code Provision 7.1. The Board believes that the size of the 
company and the Board itself does not warrant the establishment of a committee specifically for the purpose of 
carrying out a performance evaluation of its role. Whilst the requirement under Code Provision 7.1 might be 
useful in the context of larger companies having a more complex set-up and a larger Board, the size of the 
company’s Board is such that it should enable it to evaluate its own performance without the requirement of 
setting up an ad-hoc committee for this purpose. The Board shall retain this matter under review over the 
coming year. 
 
Principle Eight: Committees 
 
The Board has not appointed a Remuneration Committee in line with Code Provision 8A. The Board believes that 
the size of the company and the Board itself does not warrant the setting up of an ad hoc committee to establish 
the remuneration packages of individual directors, and relies on the constant scrutiny of the Board itself, the 
company’s shareholders, the market and the rules by which the company is regulated as a listed company. In 
addition, the Board took into consideration the fact that the remuneration of the Board is not performance-
related. The Board intends to keep under review the utility and possible benefits of having a Remuneration 
Committee in due course. The Board has not appointed a Nominations Committee in line with Code Provision 
8B. The Board believes that the setting up of a Nominations Committee is not required since the Board itself has 
the authority to recommend and nominate directors. 
 
Principle Nine: Relationship with minority shareholders 
 
The Company does not have procedures in place stipulated in the Company's Memorandum and Articles of 
Association as there are no minority shareholders and a mechanism to resolve conflict between minority and 
controlling shareholders is therefore not considered necessary. 
 
General meetings 
 
The general meeting is the highest decision-making body of the company and is regulated by its Articles of 
Association. All shareholders registered on the register of members of the company on a particular record date 
are entitled to attend and vote at general meetings. A general meeting is called by twenty-one (21) days’ notice, 
which notice must specify the place, day and hour of the meeting, and in case of special business, the general 
nature of that business, and shall be accompanied by a statement regarding the effect and scope of such special 
business. The notice period may be reduced to 14 days if certain conditions are satisfied. The quorum of 
shareholders required is not less than fifty-one (51%) of the nominal value of the issued share capital, in respect 
of which holders thereof are entitled to attend and vote at the meeting. Voting at any general meeting takes 
place by a show of hands or a poll where this is demanded. Subject to any rights or restrictions for the time being 
attached to any class or classes of shares, on a show of hands each shareholder is entitled to one vote and on a 
poll each shareholder is entitled to one vote for each share carrying voting rights of which he is a holder. 
Shareholders who cannot participate in the general meeting may appoint a proxy by written or electronic 
notification to the company. Appointed proxy holders enjoy the same rights to participate in the general meeting 
as those to which the shareholder they represent is entitled. Every shareholder represented in person or by 
proxy is entitled to ask questions which are pertinent and related to the items on the agenda of the general 
meeting and to have such questions answered by the directors or such persons as the directors may delegate 
for such person. The directors’ statement of responsibilities for preparing the financial statements is set out on 
pages 3 and 4. 
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HORIZON FINANCE PLC 

 
Corporate Governance: Statement of Compliance 
for the year ended 31 December 2024 (Cont.) 
 
 
Approved by the Board of Directors on 22 April 2025 and signed on its behalf by: 
 
 
 
 
 
_________________________     _________________________ 
Dr Kevin Deguara      Dr Jean Carl Farrugia 
Director        Director 
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HORIZON FINANCE PLC 

 
Statement of Comprehensive Income 
for the year ended 31 December 2024 
 
 

   2024  2023 
   €  € 
 Note     
      
Finance income 4  137,000  132,500 
Finance costs 5  (106,759)  (112,260) 
AdministraƟve expenses 6  (22,112)  (19,831) 
      
Profit/(Loss) before tax   8,129  409 
Tax expense 8  (2,286)  (3,084) 
      
Profit/(Loss) for the year   5,843  (2,675) 
      
Profit/(Loss) per share   0.1254  (0.0574) 
      
      

 
 
The notes on pages 18 to 32 form an integral part of these financial statements. 
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HORIZON FINANCE PLC 
 
Statement of Financial Position 
as at 31 December 2024 
 

   2024  2023 
   €  € 
 Note     
ASSETS       
      
Non-current assets      
Loans receivable 9  1,700,000  1,750,000 
Financial assets at fair value through profit and loss 10  145,500  141,000 
Deferred tax  11  21,243  22,517 
Total non-current assets   1,866,743  1,913,517 
      
Current assets      
Loans receivable 9  50,000  - 
Other receivables 12  107,033  109,471 
Current tax receivable   1,250  1,250 
Cash and cash equivalents 13  90,692  78,287 
Total current assets   248,975  189,008 
      
TOTAL ASSETS   2,115,718  2,102,525 
      
EQUITY AND LIABILITIES      
      
Equity      
Share capital 14  46,600  46,600 
Retained earnings   12,837  6,994 
Total equity   59,437  53,594 
      
LiabiliƟes      
      
Non-current liabiliƟes      
Debt securiƟes in issue 15  1,967,320  1,960,561 
      
Current liabiliƟes      
Other payables 16  88,961  88,370 
      
Total liabiliƟes   2,056,281  2,048,931 
      
TOTAL EQUITY AND LIABILITIES    2,115,718  2,102,525 
      

  
 
The notes on pages 18 to 32 form an integral part of these financial statements. 
 
 
The financial statements on pages 14 to 32 were approved by the Board of Directors on 22 April 2025 and were 
signed on its behalf by: 
 
 
 
 
____________________________     ____________________________ 
Dr Kevin Deguara      Dr Jean Carl Farrugia 
Director        Director 
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HORIZON FINANCE PLC 
 
Statement of Changes in Equity 
for the year ended 31 December 2024 
 

 Share  Retained   
 capital  earnings  Total 
 €  €  € 
      
Balance as at 1 January 2024 46,600  6,994  53,594 
Profit for the year -  5,843  5,843 

Balance as at 31 December 2024 46,600  12,837  59,437 

      

 
 

 Share  Retained   

 capital  earnings  Total 
 €  €  € 
      
Balance as at 1 January 2023 46,600  9,669  56,269 
Loss for the year -  (2,675)  (2,675) 

Balance as at 31 December 2023 46,600  6,994  53,594 

      

 
The notes on pages 18 to 32 form an integral part of these financial statements. 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 



17 
 

HORIZON FINANCE PLC 

 
Statement of Cash Flow 
for the year ended 31 December 2024 
 

   2024  2023 
   €  € 
 Note     
Cash flows from operaƟng acƟviƟes:      
(Loss)/ Profit for the year   5,843  (2,675) 
Tax expense   2,286  3,084 
Loan interest income   (125,750)  (125,750) 
Investment income   (6,750)  (6,750) 
Change in fair value of financial assets at fair value through 
profit and loss 

   
(4,500) 

  
5,850 

Bond coupon expense   100,000  100,000 
AmorƟsaƟon of bond issue costs   6,759  6,410 
      
Loss from operaƟons   (22,111)  (19,831) 
Movement in trade and other receivables   2,438  (287) 
Movement in trade and other payables   591  (1,698) 
Tax paid   (1,013)  (1,013) 
      
Net cash flows used in operaƟng acƟviƟes   (20,095)  (22,829) 
      
Cash flows from invesƟng acƟviƟes:      
Receipt of loan interest   125,750  120,750 
Receipt of investment income   6,750  6,750 
      
Net cash flows used in invesƟng acƟviƟes   132,500  127,500 
      
Cash flows from financing acƟviƟes:      
Payments of bond interest   (100,000)  (100,000) 
      
Net cash flows from financing acƟviƟes   (100,000)  (100,000) 
      
Net movement in cash and cash equivalents    12,405  4,671 
Cash and cash equivalents at beginning of year   78,287  73,616 
      
Cash and cash equivalents at end of year 13  90,692  78,287 
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HORIZON FINANCE PLC 
 
Notes to the financial statements 
for the year ended 31 December 2024 
 
1 Basis of preparation 
 
Statement of compliance 
 
The financial statements have been prepared in accordance with the requirements of the International Financial 
Reporting Standards (IFRS) as adopted by the European Union (EU) and comply with the Companies Act. Cap. 
386 of the Laws of Malta. 
 
These financial statements present information about the company as a single undertaking. 
 
Functional and presentation currency   
 
The financial statements are presented in Euro (€), which is the Company's functional currency. 
 
Transactions denominated in foreign currencies are converted to the functional currency at the rates of 
exchange ruling on the dates on which the transactions first qualify for recognition. Monetary assets and 
liabilities denominated in foreign currencies at the reporting date are retranslated to the functional currency at 
the exchange rate at that date.  The foreign currency gain or loss on monetary items is the difference between 
amortised cost in the functional currency at the beginning of the period, adjusted for effective interest and 
payments during the period, and the amortised cost in foreign currency translated at the exchange rate at the 
end of the period.  Foreign currency differences arising on retranslation are recognised in profit or loss. 
 
Use of estimates and assumptions   
 
The preparation of financial statements in conformity with International Financial Reporting Standards as 
adopted by the EU requires management to make judgments, estimates and assumptions that affect the 
application of accounting policies and the reported amounts of assets, liabilities, income and expenses. Actual 
results may differ from these estimates. 
 
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. 
 
 
2 Adoption of new and revised standards 
 
New and amended IFRS Standards that are effective for the current year 
 
The Company has adopted the following new and amended IFRS and IFRIC interpretations as of 1 January 2024, 
The adoption of these new or revised standards, interpretations and amendments did not have a material impact 
on these financial statements. The Company has not early adopted any other standard, interpretation or 
amendment that has been issued but is not yet effective. 
 
The following amendments are effective from financial years beginning on or after 1 January 2024: 
 
• Amendment to IAS 1 Presentation of Financial Statements - Classification of Liabilities as Current and Non- 
current, and Non-current liabilities with Covenants; 
 
• Amendment to IFRS 16 Leases - Liability in a Sale and Leaseback; and 
 
• Supplier Finance Arrangements (Amendments to IAS 7 Statement of Cash Flows and IFRS 7 Financial 
Instruments: Disclosures). 
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HORIZON FINANCE PLC 
 
Notes to the financial statements 
for the year ended 31 December 2024 (cont.) 
 
2 Adoption of new and revised standards (cont.) 
 
The following amendments are effective from financial years beginning on or after 1 January 2025: 
 
• lack of Exchangeability (Amendments to IAS 21 The Effects of Changes in Foreign Exchange Rates). 
 
The following amendments are effective from financial years beginning on or after 1 January 2026: 
 
• IFRS 9 Amendments to the classification and measurement of Financial Instruments. 
 
The following amendments are effective from financial years beginning on or after 1 January 2027: 
 
• IFRS 18 Presentation and Disclosures in Financial Statements. 
 
• IFRS 19 Subsidiaries without Public Accountability: Disclosures 
 
The directors do not expect that the adoption of the Financial Reporting Standards listed above will have a 
material impact on the financial statements of the Company in future periods. 
 
 
3 Material Accounting Policies 
 
Impairment testing of non-financial assets  
 
Goodwill and intangible assets that have an indefinite useful life are not subject to amortisation and are tested  
annually for impairment, or more frequently if events or changes in circumstances indicate that they might be 
impaired. Other non-financial assets are tested for impairment whenever events or changes in circumstances 
indicate that the carrying amount may not be recoverable. An impairment loss is recognised for the amount by 
which the asset’s carrying amount exceeds its recoverable amount. The recoverable amount is the higher of an 
asset’s fair value less costs of disposal and value in use. For the purposes of assessing impairment, assets are 
grouped at the lowest levels for which there are separately identifiable cash inflows which are largely 
independent of the cash inflows from other assets or groups of assets (cash-generating units). Non-financial 
assets other than goodwill that suffered an impairment are reviewed for possible reversal of the impairment at 
the end of each reporting period.  
 
 
Financial instruments  
 

i. Recognition and derecognition   
 
Financial assets and financial liabilities are recognised when the company becomes a party to the contractual 
provisions of the instrument. 
 
Financial assets are derecognised when the contractual rights to the cash flows from the financial asset expire, 
or when the financial asset and substantially all the risks and rewards are transferred. A financial liability is 
derecognised when it is extinguished, discharged, cancelled or expires. 
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HORIZON FINANCE PLC 
 
Notes to the financial statements 
for the year ended 31 December 2024 (cont.) 
 
3 Material Accounting Policies (cont.) 
 
Financial instruments (cont.) 
 

ii. Financial assets 
 

Classification and initial measurement of financial assets 
 
At initial recognition, the company measures a financial asset at its fair value plus, in the case of a financial asset 
not at fair value through profit or loss (FVTPL), transaction costs that are directly attributable to the acquisition 
of the financial asset. Financial assets carried at fair value through profit or loss are initially recognised at fair 
value. Transaction costs of financial assets carried at fair value through profit or loss are expensed in profit or 
loss. 
 
Financial assets, other than those designated and effective as hedging instruments, are classified into the 
following categories 
 

 amortised cost 
 

 fair value through profit or loss (FVTPL) 
 

 fair value through other comprehensive income (FVOCI). 
 
The classification is determined by both: 
 

 the entity’s business model for managing the financial asset 
 
 the contractual cash flow characteristics of the financial asset 

 
For assets measured at fair value, gains and losses will either be recorded in profit or loss or OCI. For investments 
in equity instruments that are not held for trading, this will depend on whether the company has made an 
irrevocable election at the time of initial recognition to account for the equity investment at fair value through 
other comprehensive income (FVOCI). 
 
All income and expenses relating to financial assets that are recognised in profit or loss are presented within 
finance costs or finance income, except for impairment of trade receivables which is presented within 
administrative expenses. 
 
Subsequent measurement of financial assets 
 
Financial assets at amortised cost 
 
Financial assets are measured at amortised cost if the assets meet the following conditions (and are not 
designated as FVTPL): 
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HORIZON FINANCE PLC 
 
Notes to the financial statements 
for the year ended 31 December 2024 (cont.) 
 
3 Material Accounting Policies (cont.) 
 
Subsequent measurement of financial assets (cont.) 
 
Financial assets at amortised cost (cont.) 
 

 they are held within a business model whose objective is to hold the financial assets and collect its 
contractual cash flows 
 

 the contractual terms of the financial assets give rise to cash flows that are solely payments of principal 
and interest on the principal amount outstanding 

 
After initial recognition, these are measured at amortised cost using the effective interest method.  
 
Discounting is omitted where the effect of discounting is immaterial. The company's loans and other receivables, 
and cash and cash equivalents fall into this category of financial instruments. 
 
 
Financial instruments (cont.) 
 

iii. Financial assets (cont.) 
 

Subsequent measurement of financial assets (cont.) 
 
Financial assets at fair value through profit or loss 
 
Financial assets that are held within a different business model other than ‘hold to collect’ or ‘hold to collect and 
sell’ are categorised at FVTPL. Further, irrespective of business model, financial asset whose contractual cash 
flows are not solely payments of principal and interest are accounted for at FVTPL. All derivative financial 
instruments fall into this category, except for those designated as effective hedging instruments, for which the 
hedge accounting requirements apply. 
 
Assets in this category are measured at fair value with gains or losses recognised in profit or loss. The fair values 
of financial assets in this category are determined by reference to active market transactions or using a valuation 
technique where no active market exists. 
 
Impairment of financial assets  
 
IFRS 9’s impairment requirements use forward-looking information to recognise expected credit losses – the 
‘expected credit loss (ECL) model’. Instruments within the scope of the new requirements included loans and 
other debt-type financial assets measured at amortised cost and FVOCI, trade receivables, contract assets 
recognised and measured under IFRS 15 and loan commitments and some financial guarantee contracts (for the 
issuer) that are not measured at fair value through profit or loss.  
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HORIZON FINANCE PLC 
 
Notes to the financial statements 
for the year ended 31 December 2024 (cont.) 
 
3 Material Accounting Policies (cont.) 
 
Impairment of financial assets (cont.) 

 
Recognition of credit losses is no longer dependent on the company first identifying a credit loss event. Instead, 
the company considers a broader range of information when assessing credit risk and measuring expected credit 
losses, including past events, current conditions, reasonable and supportable forecasts that affect the expected 
collectability of the future cash flows of the instrument. 
 
In applying this forward-looking approach, a distinction is made between:  
 

 financial instruments that have not deteriorated significantly in credit quality since initial recognition 
or that have low credit risk (‘Stage 1’) and  

 
 financial instruments that have deteriorated significantly in credit quality since initial recognition and 

whose credit risk is not low (‘Stage 2’).  
 
‘Stage 3’ would cover financial assets that have objective evidence of impairment at the reporting date 
.  
‘12-month expected credit losses’ are recognised for the first category while ‘lifetime expected credit losses’ are 
recognised for the second category.  
 
Measurement of the expected credit losses is determined by a probability-weighted estimate of credit losses 
over the expected life of the financial instrument.  
 
Financial instruments (cont.) 
 

iv. Financial liabilities 
 
The company’s financial liabilities include debt securities in issue and other payables.  
 
Financial liabilities are initially measured at fair value, and, where applicable, adjusted for transaction costs 
unless the company designated a financial liability at fair value through profit or loss.  
 
Subsequently, financial liabilities are measured at amortised cost using the effective interest method except for 
derivatives and financial liabilities designated at FVTPL, which are carried subsequently at fair value with gains 
or losses recognised in profit or loss (other than derivative financial instruments that are designated and 
effective as hedging instruments).  
 
All interest-related charges and, if applicable, changes in an instrument’s fair value that are reported in profit or 
loss are included within finance costs or finance income. 
 
Trade and other receivables  
 
Trade and other receivables comprise accrued loan interest income receivable from related parties and 
prepayments. If collection is expected in one year or less (or in the normal operating cycle of the business if 
longer), they are classified as current assets. If not, they are presented as non-current assets. Trade and other 
receivables are recognised initially at fair value and subsequently measured at amortised cost using the effective 
interest method, less provision for impairment. Details about the company’s impairments policies are provided 
in Note 3b. 
 
 
 
 



23 
 

HORIZON FINANCE PLC 
 
Notes to the financial statements 
for the year ended 31 December 2024 (cont.) 
 
3 Material Accounting Policies (cont.) 
 
Cash and cash equivalents  
 
Cash comprises cash on hand and demand deposits. Cash equivalents are short-term investments that are held 
to meet short-term cash commitments rather than for investment or other purposes. Bank overdrafts, which 
are repayable on demand and form an integral part of the Company's cash and management, are a component 
of cash and cash equivalents. 
 
Debt securities in issue and borrowings  
 
Borrowings are recognised initially at fair value of proceeds received net of transaction costs incurred. 
Borrowings are subsequently carried at amortised cost; any difference between proceeds (net of transaction 
costs) and the redemption value is recognised in profit or loss over the period of the borrowings using the 
effective interest method.  
 
Issue costs incurred in connection with the issue of the bonds include underwriting, legal and professional fees, 
stockbrokers' commission and advertising costs.  
 
Borrowings are classified as current liabilities unless the Company has an unconditional right to defer settlement 
of the liability for at least twelve months after the end of the reporting period. 
 
Trade and other payables  
 
Trade payables are obligations to pay for goods or services that have been acquired in the ordinary course of 
business from suppliers. Accounts payable are classified as current liabilities if payment is due within one year 
or less (or in the normal operating cycle of the business if longer). lf not, they are presented as non-current 
liabilities. Trade and other payables are recognised initially at fair value and subsequently measured at amortised 
cost using the effective interest method. 
 
Taxation  
 
Income tax expense comprises current and deferred tax. Income tax expense is recognised in profit or loss except 
to the extent that the tax arises from a transaction or event which is recognised directly in equity, in which case 
it is recognised in equity.  
 
Current tax is based on the taxable profit for the year, as determined in accordance with tax laws, and measured 
using tax rates, which have been enacted or substantively enacted by the reporting date.  
 
Deferred tax is accounted for using the liability method in respect of temporary differences arising from 
differences between the carrying amount of assets and liabilities in the financial statements and the 
corresponding tax bases used in the computation of taxable profits. Deferred tax is not recognised for the 
following temporary differences: the initial recognition of assets or liabilities in a transaction that is not a 
business combination and that affects neither accounting nor taxable profit or loss, and differences relating to 
the investment in subsidiary to the extent that the Company is able to control the timing of the reversal of 
temporary differences and it is probable that those temporary differences will not reverse in the foreseeable 
future. Deferred tax assets for the carry-forward of unused tax losses are recognised to the extent that it is 
probable that future taxable profit will be available against which the unused tax losses can be utilised.  
 
Deferred tax is measured at the tax rates that are expected to apply to the period when the asset is realised or 
the liability is settled, based on tax rates and tax laws that have been enacted or substantively enacted by the 
reporting date. 
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HORIZON FINANCE PLC 
 
Notes to the financial statements 
for the year ended 31 December 2024 (cont.) 
 
3 Material Accounting Policies (cont.) 
 
Equity  
 
Ordinary shares are classified as equity. Incremental costs directly attributable to issue of ordinary shares are 
recognised as a deduction from equity.  
 
Retained earnings include all current and prior period results.  
 
Dividend distributions payable to equity shareholders are included with short term financial liabilities in the 
statement of financial position when the dividends are approved in general meeting prior to the end of the 
reporting year. 
 
Revenue recognition  
 
Interest income  
 
Revenue is recognised as interest accrues (using the effective interest method). Interest income is included 
within finance income in the statement of comprehensive income. 
 
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. 
 
Significant management judgement and estimates  
 
International Financial Reporting Standards (IFRS) requires the use of certain critical accounting estimates in the 
preparation of financial statements. IFRS also requires management to exercise judgement in the process of 
applying the company's accounting policies. Any areas that involve a high degree of judgement or complexity, 
or areas where assumptions and estimates are significant to the financial statements are required to be 
separately disclosed. For the years ended 31 December 2024 and 2023, there are no significant judgements and 
estimates that management believes are critical and require separate disclosure. 
 
4 Finance income 
  

  2024  2023 
  €  € 
     
Interest on loans to related parƟes  125,750  125,750 
Interest on financial assets at fair value through profit and loss  6,750  6,750 
Profit on fair value of financial assets at fair value through profit and loss  4,500  - 
  137,000  132,500 
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HORIZON FINANCE PLC 
 
Notes to the financial statements 
for the year ended 31 December 2024 (cont.) 
 
5 Finance costs 
  

 2024  2023 
 €  € 
    
Coupon interest payable on bonds 100,000  100,000 
AmorƟsaƟon of bond issue costs  6,759  6,410 
Loss on fair value of financial assets at fair value through profit and loss -  5,850 
 106,759  112,260 
    

 
6 Expenses by nature 
  

   2024  2023 
   €  € 
      
Auditor’s remuneraƟon   2,360  1,800 
Director’s remuneraƟon (refer to note 7)   6,000  6,000 
Professional fees   2,530  2,094 
Prospects administraƟon fees    9,544  8,142 
Other    1,678  1,795 
   22,112  19,831 
      

 
Auditor's remuneraƟon 
 
Fees charged by the auditor for services rendered during the financial years ended 31 December 2024 and 2023 
relate to the following: 
 

   2024  2023 
   €  € 
      
Annual statutory audit   2,360  1,800 
      

 
 
7 Director’s remuneration 
  

   2024  2023 
   €  € 
      
Director’s fees   6,000  6,000 
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HORIZON FINANCE PLC 
 
Notes to the financial statements 
for the year ended 31 December 2024 (cont.) 
  
8 Tax expense 
  

   2024  2023 
   €  € 
      
Final withholding tax   (1,013)  (1,013) 
Deferred tax expense   (1,273)  (2,071) 
   (2,286)  (3,084) 
      

 
The tax expense income and the result of profit before tax mulƟplied by the statutory income tax rate is 
reconciled as follows: 
 

   2024  2023 
   €  € 
      
Profit before tax   8,129  409 
Tax at 35%   (2,845)  (143) 
      
Tax effect of:      
Expenses disallowed for tax purposes   (2,366)  (2,243) 
Tax rate differences on investment income   1,350  1,350 
Change in fair value of financial assets classified as FVTPL   1,575  (2,048) 
   (2,286)  (3,084) 
      

 
9 Loans receivable 
  

   2024  2023 
   €  € 
      
Non-current assets      
Loan receivable from shareholder (note i)   850,000  850,000 
Loan receivable from group company (note i)   850,000  850,000 
Loan receivable from group company (note ii)    -  50,000 
   1,700,000  1,750,000 
      
Current assets      
Loan receivable from group company (note ii)   50,000  - 
      
      

 
Note i – loans are unsecured, bear interest at the rate of 7.25% per annum and repayable by 3 February 2029, 
with an early repayment opƟon as from 3 February 2026 subject to payment of premium. 
 
Note ii – loan is unsecured, bears interest at the rate of 5% per annum and repayable by 26 August 2023, with 
an early repayment opƟon as from 27 August 2021 by giving one-month noƟce. On 20 August 2023, the company 
agreed to extend the maturity date of loan for an addiƟonal two (2) years, which is not later than 25 August 
2025. 
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HORIZON FINANCE PLC 
 
Notes to the financial statements 
for the year ended 31 December 2024 (cont.) 
 
10 Financial assets at fair value through profit and loss 
  

   2024  2023 
   €  € 
      
Quoted debt instruments   145,500  141,000 
      

 
The investment in quoted debt instruments is carried at its market value by reference to prices quoted on the 
Malta Stock Exchange 
 
11 Deferred tax  
 
Deferred taxes are calculated on temporary differences under the liability method and are measured at the tax 
rates that are expected to apply to the period when the asset is realised or the liability is seƩled based on tax 
rates (and tax laws) that have been enacted by the end of the reporƟng period. The principal tax rate used is 35% 
(2023: 35%), with the excepƟon of deferred taxaƟon on interest on local bonds listed on the Malta Stock 
Exchange which is computed on the basis applicable to investment income i.e. 15% (2023: 15%). 
 
The balance at 31 December represents temporary differences to: 
  

   2024  2023 
   €  € 
      
Investment income   (422)  (422) 
Unabsorbed trading losses   21,665  22,939 
   21,243  22,517 
      
      

 
12 Other receivables 
  

   2024  2023 
   €  € 
      
Accrued loan interest income   101,977  104,477 
Accrued investment income   2,812  2,812 
Prepayments   2,244  2,182 
   107,033  109,471 
      

 
13 Cash and cash equivalents 
  

 2024  2023 
 €  € 
    
Bank balances 90,692  78,287 
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HORIZON FINANCE PLC 
 
Notes to the financial statements 
for the year ended 31 December 2024 (cont.) 
 
14 Share capital 
   

   2024  2023 
   €  € 
      
Authorised      
46,600 Ordinary Shares of €1 each   46,600  46,600 
      
Issued and fully paid-up      
46,600  Ordinary Shares of €1 each   46,600  46,600 
      

  
   
The ordinary shares carry identical voting rights at general meetings of the Company, are equally entitled to any 
distribution of dividends, and rank simultaneously for any residual assets of the Company after the settlement 
of all liabilities in the event of the Company's winding up. 

 
15 Debt securities in issue  
   

   2024  2023 
   €  € 
Non-current      
2,000,000 5% Secured Callable Bonds 2026 - 2029   1,967,320  1,960,561 
      

 
The bonds are measured at the amount of the net proceeds adjusted for the amorƟsaƟon of the difference 
between the net proceeds and the redempƟon value of such bond, using the effecƟve yield method as follows: 
   

   2024  2023 
   €  € 
      
Face value      
€ 2,000,000 5% Secured Callable Bonds 2026 - 2029   2,000,000  2,000,000 
      
Issue costs   (67,310)  (67,310) 
Accumulated amorƟsaƟon    34,630  27,871 
   (32,680)  (39,439) 
      
AmorƟsed cost at 31 December   1,967,320  1,960,561 
      

 
By virtue of a company admission document dated 1 March 2019 the company issued € 2,000,000 secured 
callable bonds. The bonds have been admitted on Prospects MTF of the Malta Stock Exchange on 21 March 
2019. 
 
The bond’s interest is payable annually on 15 March, starting from 15 March 2021. The bonds are redeemable 
at par and are due for redemption on 15 March 2029 but may be redeemed earlier at a premium as from 15 
March 2026. The bonds are guaranteed by Middletown Investments Limited, which has bound itself jointly and 
severally liable for the payment of the bonds and interest thereon, pursuant to and subject to the terms and 
conditions in the company admission document. The guarantor has also pledged its investments in favour of 
Trident Trust Company Limited for the benefit of the bondholders.  
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HORIZON FINANCE PLC 
 
Notes to the financial statements 
for the year ended 31 December 2024 (cont.) 
 
16 Other payables 
  

   2024  2023 
   €  € 
      
Accrued expenses    85,386  85,681 
Other payables   3,575  2,689 
   88,961  88,370 
      

 
17 Financial risk management 
 
Horizon Finance Plc is exposed to the following risks from its use of financial instruments: 
 

 credit risk 
 

 liquidity risk 
 
Responsibility for risk management rests with the company's directors who develop and monitor risk 
management policies and oversees the management of the risks. 
 
Credit risk 
 
Credit risk is the risk of financial loss to the company if the counterparty fails to meet its obligation. Credit risk 
arises from investing activities from financial assets at fair value through profit or loss, and from operating 
activities from loans and other receivables, and cash and cash equivalents, which are subject to the expected 
credit loss model. 
 
The company measures credit risk and expected credit losses using probability of default, exposure at default 
and loss given default. Management considers both historical data and forward-looking information in 
determining any expected credit loss. 
 
The maximum exposure to credit risk at the end of the reporting period in respect of these financial assets is 
equivalent to their carrying amount. The company does not hold any collateral as security in this respect. 
 
Credit risk from trade and other receivables is minimised by establishing credit policies such as determining and  
monitoring customer credit limits, requiring credit approvals, and the monitoring of customer credit risks by 
grouping customers according to their credit characteristics. Other monitoring procedures are in place to recover 
overdue accounts, to ensure minimal dependencies on a small number of customers, and to assess impairment. 
 
For the loans and amounts receivable from related parties, management monitors credit exposures at individual 
entity level and ensures timely performance in the context of overall liquidity management. The company takes 
cognisance of the related party relationship with these debtors and management does not expect any losses 
from non-performance or default, based on 12-month expected credit losses. 
 
The company’s cash is placed with reputable financial institutions, such that management does not expect any 
institution to fail to meet repayments of amounts held. While cash and cash equivalents are also subject to the 
impairment requirements of IFRS 9, the identified impairment loss was insignificant. 
 
As at the end of the reporting period, the company had no past due or impaired financial assets. 
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17 Financial risk management (cont.) 
 
The company's credit risk exposure is as follows: 
 

   2024  2023 
   €  € 
      
Financial assets at fair value through profit and loss   145,500  141,000 
      
Financial assets measured at amorƟsed cost      
Loan receivables   1,750,000  1,750,000 
Other receivables    104,789  107,289 
Cash and cash equivalents    90,692  78,287 
   1,945,481  1,935,576 
      
   2,090,981  2,076,576 
      

 
 
Liquidity risk 
 
Liquidity risk is the risk that the company will encounter difficulty in meeting its short-term obligations 
associated with financial liabilities. 
 
Liquidity needs are monitored by the directors to ensure it has sufficient funds to meet its liabilities when due, 
under normal and unexpected conditions, without incurring unacceptable losses or breaches in borrowing limits 
or covenants. Liquidity is managed by reviewing expected cash flows through cash flow forecasts, maintaining 
sufficient liquid funds and committed credit facilities to meet the company's funding obligations, and matching 
maturity profiles of financial assets and liabilities. 
 
At period-end, the company's financial liabilities have contractual maturities (including interest payments where 
applicable) as summarised below: 
 
 

 Carrying 
amount 

 Less than 
1 year 

 Contractual 
cash flows 

 Over 5 
years 

     1 to 5 years   
 €  €  €  € 
        
31 December 2024        
Debt securiƟes in issue 1,967,320  100,000  2,400,000  - 
Other payables 85,386  85,386  -  - 
 2,052,706  185,386  2,400,000  - 
        
31 December 2023        
Debt securiƟes in issue 1,960,561  100,000  400,000  2,100,000 
Other payables 85,681  85,681  -  - 
 2,046,242  185,681  400,000  2,100,000 
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18 Related parties 
 

a. Parent party 
 

The parent company of Horizon Finance plc is Middletown Investments Limited, a company registered in 
Malta 

 
b. Transactions and balances with related parties 

 
 TransacƟons 

for the year 
 Balance 

Outstanding   
 2024  2023  2024  2023 
 €  €  €  € 
        
TransacƟons with shareholder:        
Loans advanced to -  -  850,000  850,000 
Interest income on loan advanced to 61,625  61,625  49,300  49,300 
        
TransacƟons with group company:        
Loans advanced to -  -  900,000  900,000 
Interest income on loans advanced to 66,625  64,125  52,677  55,177 
        
TransacƟons with directors:        
RemuneraƟon payable to (6,000)  (6,000)  -  - 
        

 
 
19 Capital management policies 
 
The Company's bonds and related finance costs are guaranteed by the shareholder. The capital management of 
the Company therefore consists of a process of regularly monitoring the financial position of the guarantor. 
 
The Company's objectives when managing capital are: 
 

 to safeguard the Company's ability to continue as a going concern in order to provide returns for 
shareholders and benefits for other stakeholders; 

 
 to maintain an optimal capital structure to reduce the cost of capital; and 

 
 to comply with requirements of the Prospectus issued in relation to the bonds 

 
The company sets the amount of capital in proportion to risk. The company manages the capital structure and 
makes adjustments to it in the light of changes in economic conditions and the risk characteristics of the  
 
underlying assets. In order to maintain or adjust the capital structure, the company may adjust the amounts of 
dividends paid to the shareholders, return capital to the shareholders, issue new shares, or sell assets to reduce 
debt. The directors seek to maintain a balance between the higher returns that might be possible with higher 
levels of borrowings and the advantages and security afforded by a sound capital position. 
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20          Fair value measurement  
 

a. Fair value measurement of financial assets 
 
Financial assets measured at fair value in the statement of financial position are grouped into three levels of a 
fair value hierarchy. The three levels are defined based on the observability of significant inputs to the 
measurement, as follows: 
 

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

 Level 2: inputs other than quoted prices included within Level 1 that are observable for the asset or 
liability, either directly or indirectly 

 
 Level 3: unobservable inputs for the asset or liability. 

 
The following table shows the levels within the hierarchy of financial assets and liabilities measured at fair value 
on a recurring basis: 
 

   2024  2023 
   €  € 
      
Level 1      
Financial assets at fair value through profit and loss   145,500  141,000 
Financial assets at fair value   145,500  141,000 
      

 
There were no transfers between Levels during the years ended 31 December 2024 and 2023. 
 
 

b. Financial instruments not carried at fair value 
 
The carrying amounts of loans and other receivables, cash and cash equivalents, borrowings and other payables 
as shown in the statement of financial position are assumed to approximate their fair values. 
 
21  Events after the reporting date 
 
No adjusting or significant non-adjusting events have occurred between the reporting date and the date of 
authorisation of these financial statements. 
 
22 Statutory information 
 
Horizon Finance plc is a public limited liability company and is incorporated in Malta.  
 
During the year on 18 November 2024, the Company has also changed its registered office from Il Piazzetta, A, 
Suite 52, Level 5 Tower Road Sliema SLM 1607 Malta to 239/2 Triq Salvu Psaila, Birkirkara, BKR 9078, Malta 
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Independent auditor’s report 
 
To the Shareholders of Horizon Finance Plc. 
 
Report on the Audit of the Financial Statements 
 
Opinion 
 
I have audited the accompanying financial statements of Horizon Finance Plc set out on pages 18 to 32 which 
comprise the statement of financial position as at 31 December 2024, the statement of comprehensive income, 
statement of changes in equity and statement of cash flow for the year then ended, and notes to the financial 
statements, comprising material accounting policy information and other explanatory information. 
 
In my opinion, the accompanying financial statements give a true and fair view of the financial position of the 
Company as at 31 December 2024, and of its financial performance for the year then ended in accordance with 
International Financial Reporting Standards as adopted by the European Union and have been properly prepared 
in accordance with the requirements of the Companies Act (Cap. 386). 
 
Basis of opinion 
 
I conducted my audit in accordance with International Standards on Auditing (ISAs). My responsibilities under 
those standards are further described in the Auditor's Responsibilities for the Audit of the Financial Statements 
section of my report. I am 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 my 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 I have fulfilled my other ethical responsibilities in accordance with these requirements and 
the IESBA Code. I believe that the audit evidence I have obtained is sufficient and appropriate to provide a basis 
for my opinion. 
 
Other matter 
 
The financial statements of the Company for the year ended 31 December 2023, were audited by another 
auditor who expressed an unmodified opinion on those statements on 21 March 2024. 
 
Key audit matters 
 
Key audit matters are those matters that, in my professional judgement, were of most significance in my audit 
of the financial statements of the current period. These matters were addressed in the context of my audit of 
the financial statements as a whole, and in forming my opinion thereon, and I do not provide a separate opinion 
on these matters. 
 
Recoverability of loans issued to the related parties 
 
Loans and receivables include funds advanced to the shareholder, Middletown Investments Limited (which is 
also the guarantor of the bonds issued by the Company) and a group company, Chester Holdings Limited. The 
loan balance with these related parties as at 31 December 2024 amounted to € 1,750,000. As explained in 
accounting policy note 3b, the recoverability of the loans is assessed at the end of each financial period. The 
loans are the principal assets of the company, which is why | have given additional attention to this area. 
 
My audit procedures included agreeing the terms of these loans to underlying loan agreements. | have assessed 
the financial soundness of these related parties. In doing this, | made reference to the latest audited financial 
statements, management accounts, cash flows projections, forecasts and other prospective information made 
available to us. Based on evidence and explanations obtained, | concur with management's view with respect 
to the recoverability of these loans. 
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Other information 
 
The directors are responsible for the other information. The other information comprises  (i) the Directors' 
Report and (ii) the Corporate Governance - Statement of Compliance which I obtained prior to the date of the 
auditor’s report but does not include the financial statements and my auditor’s report issued thereon. 
 
My opinion on the financial statements does not cover the other information and I do not express any form of 
assurance conclusion thereon.  
 
In connection with my audit of the financial statements, my responsibility is to read the other information and, 
in doing so, consider whether the other information is materially inconsistent with the financial statements or 
my knowledge obtained in the audit, or otherwise appears to be materially misstated. If, based on the work I 
have performed, I conclude that there is a material misstatment of this other information, I am required to 
report that fact. I have nothing to report in this regard. 
 
With respect to the Directors' Report, I also considered whether the Directors' Report includes the disclosures 
required by Art. 177 of the Companies Act (Cap. 386). 
 
Based on the work | have performed, in my opinion: 
 

 the information given in the Directors' Report for the financial year for which the financial statements 
are prepared is consistent with the financial statements; and 

 
 the Directors' Report has been prepared in accordance with the 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, I are required to report if I have identified material misstatements in the directors' report 
and other information. I have nothing to report in this regard. 
 
Responsibilities of the Directors and those charged 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 IFRS as adopted for the EU, 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  
 
My objectives are to obtain reasonable assurance about whether the financial statements as a whole are free 
from material misstatement, whether due to fraud or error, and to issue an auditor’s report that includes my 
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, I exercise professional judgment and maintain professional 
scepticism throughout the audit. I also: 
 
 
 



35 
 

HORIZON FINANCE PLC  
 

Independent auditor’s report (cont.) 
 

 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 my 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. 
 

 Evaluate the appropriateness of accounting policies used and the reasonableness of accounting 
estimates and related disclosures made by the directors. 

 
 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 I 
conclude that a material uncertainty exists, I am required to draw attention in my auditor's report to 
the related disclosures in the financial statements or, if such disclosures are inadequate, to modify my 
opinion. My conclusions are based on the audit evidence obtained up to the date of my auditor's report. 
However, future events or conditions may cause the Company to cease to continue as a going concern. 
 

 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. 
 

I communicate with the directors regarding, among other matters, the planned scope and timing of the audit 
and significant audit findings, including any significant deficiencies in internal control that I identify during my 
audit. 
 
I also provide those charged with governance with a statement that I 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 my independence, and where applicable, related safeguards. 
 
From the matters communicated with those charged with governance, I determine those matters that were of 
most significance in the audit of the financial statements of the current period and are therefore the key audit 
matters. I describe these matters in my auditor's report unless law or regulation precludes public disclosure 
about the matter or when, in extremely rare circumstances, I determine that a matter should not be 
communicated in my 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. 
 
The Prospects MTF Rules also require the auditor to include a report on the Statement of Compliance prepared 
by the directors. 
 
I read the Statement of Compliance and consider the implications for my report if I become aware of any 
apparent misstatements or material inconsistencies with the financial statements included in the Annual Report. 
My responsibilities do not extend to considering whether this statement is consistent with any other information 
included in the Annual Report. 
 





Horizon Finance plc refers to the obligation which Prospects MTF companies are subject to, in terms of 

Rule 4.11.03 and Rule 4.11.12 relating to the publication of the twelve-month financial information as 

defined in Table 1 paragraph 3 and specifically the publication and dissemination via an announcement 

of Financial Sustainability Forecasts including management assumptions thereon (“FSFs”).  

The financial projections as presented together with the underlying assumptions, provide a reasonable 

basis for the issuer’s projections.  However, there will usually be differences between projected and 

actual results because events and circumstances frequently do not occur as expected, and these 

differences may be material.   

The below copy of the FSFs, as approved by the Board of Directors, is based on the following 

assumptions: 

Revenue 

Horizon Finance plc revenue for the twelve months ending 31 December 2024 is expected to total 

€132,500 and is based on income derived from interest charged on the loans advanced to the 

shareholder and a group company and on interest income derived from the investment in the bond of 

4.5% Shoreline Mall plc 2032. 

Finance Costs 

Finance costs comprise of interest payable on issued bonds at an interest rate of 5% and amortisation of 

the related issue costs.  

Administrative expenses  

Administrative expenses consist primarily of directors’ fees, professional fees, and ongoing admission 

costs. Administrative expenses are based on historical trends and assumed to increase in line with 

inflation. 

 



 

Total net profit 

Total net profit is projected to amount to €3,828.  

Taxation 

Income tax is composed of current and deferred tax. Current taxation is provided at 35% of chargeable 

income for the period. 

Deferred tax is accounted for using the balance sheet liability method in respect of temporary 

differences arising from differences between the carrying amount of assets and liabilities in the 

forecasts and the corresponding projected tax bases in the computation of taxable profit. 

Working capital  

The working capital mainly comprises of the net impact of loan and other receivables together with 

payables and other payables. 

€1,700,000 loan receivables are unsecured and bear interest at the rate of 7.25% per annum and 

repayable by 3 February 2029, with an early repayment option as from 3 February 2026 subject to 

payment of premium. 

€50,000 loan receivables bear interest at the rate of 5% per annum and repayable by 26 August 2025, 

with an early repayment option as from 27 August 2020 by giving one-month notice.  

Other receivables comprise mainly on accrued loan interest income.  

Payables include the €2m 5% Secured Bonds 2026-2029. The bond is measured at the amount of the net 

proceeds adjusted for the amortisation of the difference between the net proceeds and the redemption 

value of such bond using the effective yield method. 



Other payables comprise mainly on the interest expenses payable to the bondholders. 

Conclusion   

 The Directors believe that the assumptions on which the Forecasts are based are reasonable. The 

Directors further believe that, in the absence of unforeseen circumstances outside their control, the 

working capital available to the Company will be sufficient for the carrying on of its business. 
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HORIZON FINANCE PLC - C88540

IT No: 999474727

Income statement for the years 31st December

Audited Audited Forecast

2022 2023 2024

€ € €

Finance Income 132,489    132,500    132,500    

One-time adjustment

Fair Value Adjustment -             

Finance Costs (108,479)  (112,262)  (106,759)   

Administrative expenses (16,761)     (19,806)     (19,806)     

Finance charges (134)          (23)            (23)             

(Loss)/profit before tax 7,115       409           5,912        

Tax income for the year (4,111)       (3,084)       (2,084)        

(Loss)/profit for the period 3,004       (2,675)      3,828        



 

HORIZON FINANCE PLC - C88540

IT No: 999474727

Statement of Financial Position as the years ending:

Audited Audited Forecast

2022 2023 2024

€ € €

ASSETS

Non-current assets

Loans receivable 1,700,000  1,750,000  1,750,000   

Other Financial Assets 146,850      141,000      141,000      

Deferred Tax 24,588        22,517        19,586        

Total non-current assets 1,871,438 1,913,517 1,910,586  

Current assets 

Loan receivable 50,000        -              -               

Other receivables 105,434      110,721      110,721      

Cash and cash equivalents 73,616        78,287        78,287         

Total current assets 229,050     189,008     189,008     

TOTAL ASSETS 2,100,488 2,102,525 2,099,594  

EQUITY AND LIABILITIES

Equity 

Share capital 46,600        46,600        46,600        

Retained Earnings 9,669          6,994          10,822        

Total equity 56,269       53,594       57,422        

Liabilities 

Non-current liabilities 

Debt securities in issue 1,954,151 1,960,561 1,953,802  

Current liabilities 

Other payables 90,068       88,370       88,370        

Total liabilities 2,044,219 2,048,931 2,042,172  

TOTAL EQUITY AND LIABILITIES 2,100,488 2,102,525 2,099,594  



 

HORIZON FINANCE PLC - C88540

IT No: 999474727

Statement of cashflows for the years ending:

Audited Audited Forecast

2022 2023 2024

(12 months) (12 months) (12 months)

€ €

Cashflow from operating activities

(Loss/profit for the year/period 3,004               (2,675)              3,828              

Tax expense 4,111               3,084               2,084              

Loan interest income (125,750)         (125,750)         (125,750)        

Investment income (6,739)              (6,750)              (6,750)             

Change in fair value of financial assets at fair value 2,400               5,850               -                  

      through profit and loss

Bond coupon expense 100,000          100,000          100,000          

Amortisation of bond issue costs 6,079               6,410               6,759              

Loss from operations (16,895)          (19,831)          (19,829)          

Movement in other receivables (70)                   (287)                 -                  

Movement in other payables 978                  (1,698)              -                  

Tax paid (1,013)              (1,013)              (1,013)             

Net cash flows used operating activities (17,000)          (22,829)          (20,842)          

Cashflow from investing activities

Proceeds from advanced loans -                  

Payments to acquire financial assets at fair value -                  

     through profit and loss

Receipt of loan interest 125,750          120,750          125,750          

Receipt of Interests from investment securities 6,749               6,750               6,750              

Net cash flows used in investing activities 132,499          127,500          132,500         

Cashflow from financing activities

Proceeds from issue of share capital

Proceeds from issue of bonds

Payment of bond issue costs

Payment of bond interest (100,000)         (100,000)         (100,000)        

Net cash provided by financing activities (100,000)        (100,000)        (100,000)       

Net increase/decrease in cash 15,499            4,671              11,658           

Net movement in cash and cash equivalents 15,499             4,671               11,658            

Cash and cash equivalents at beginning of year/period 58,117             73,616             78,287            

Cash and cash equivalents at end of year/period 73,616            78,287            89,945           
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