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Directors’ responsibilities

Company law requires the directors to prepare financial statements for each financial year which give a true
and fair view of the state of affairs of the company and of the profit or loss of the company for that year. In
preparing these financial statements, the directors are required to:

e adopt the going concern basis unless it is inappropriate to presume that the company will continue
in the business;

select suitable accounting policies and apply them consistently;

make judgements and estimates that are reasonable and prudent;

account for income and charges relating to the accounting period on the accruals basis;
value separately the components of asset and liability items; and

report comparative figures corresponding to those of the preceding accounting period.

The directors are responsible for keeping proper accounting records which disclose with reasonable accuracy
at any time the financial position of the company and to enable 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 etror.
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.
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Income statement

Revenue

Cost of sales

Gross profit
Administrative expenses
Operating loss

Finance costs

Loss before tax

Tax income

Loss for the year

Note

4
2022 2021
€ €
188,143 -
(22,588) .
165,555
(494,202) (50,748)
(328,647) (50,748)
(359,172) -
(687,819) (50,748)
214,717 -
(473,102) (50,748)
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Balance sheet

Assets

Non-current
Investment property
Property and equipment
Intangible asset
Deferred tax asset

Current
Trade and other receivables
Cash and cash equivalents

Total assets

5
Notes 2022 2021
€ €
13,688,889 -
1,753,301 11,770,284
5,537 2,625
499,593
15,947,320 11,772,909
7 228,357 536,659
68,966 21,737
297,323 558,396
16,244,643 12,331,305
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Balance sheet - continued

Notes 2022 2021
€ €

Equity
Share capital 1,200 1,200
Shareholders’ loans 3,552,735 -
Revaluation reserve 1,277,933 -
Accumulated losses (544,439) (92,997)
Total equity (deficit) 4,287,429 (91,797)
Liabilities
Non-current
Bank borrowings 8 7,482,078 7,255,839
Long-term deposits 9 116,190 -
Deferred tax liability 1,192,007

8,790,275 7,255,839
Current
Bank borrowings 8 431,558 463,680
Trade and other payables 10 2,735,381 4,703,583

3,166,939 5,167,263
Total liabilities 11,957,214 12,423,102
Total equity and liabilities 16,244,643 12,331,305

The financial statements on pages 4 to 14 were approved by the board of directors, authorised for issue on 4
December 2023 and signed on its behalf by:

Francis Agius Duncan Micallef
Director Director
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Notes to the financial statements

1 Basis of preparation
1.1 Basis of measurement and statement of compliance

The financial statements of CF Business Centre Ltd. (the “company”) have been prepared in accordance with
the Accountancy Profession (General Accounting Principles for Small and Medium-Sized Entities)
Regulations, 2015 and the Schedule accompanying and forming an integral part of those Regulations
(“GAPSME”). The financial statements have been prepared on the historical cost basis. These financial
statements present information about the company as an individual undertaking.

These are the company’s first financial statements prepared under GAPSME. The company’s previous
financial statements, for the year ended 31 December 2021, were prepared in accordance with International
Financial Reporting Standards (IFRSs) as adopted by the European Union (EU). The date of transition to
GAPSME is the beginning of the earliest period for which the company presents full comparative
information in accordance with GAPSME in these financial statements, hence 1 January 2022.

An explanation of how the transition to GAPSME has affected the company’s reported financial position
and financial performance is provided in note 12.

1.2 Functional and presentation currency

The financial statements are presented in euro (€), which is the company’s functional currency.

1.3 Going concern

The financial statements of the company have been drawn up on a going concern basis. As at 31 December
2022, the company had a working capital deficiency and net deficiency of € 2,869,616 (2021; € 5,823,085) and
€ nil (2021; € 91,797), respectively. However, of the total liabilities, a total amount of € 2,533,631

(2021; € 4,652,222) was owed to related parties. The directors have obtained assurances that the related
parties will not call for payment of the amounts due before third party balances are settled and that the parent
company has given its assurance that it will maintain its current financial support to enable the company to
meet its liabilities as they fall due and to continue its operations in the foreseeable future. On these bases, it is
still appropriate to prepare the financial statements on a going concern basis.

2 Significant accounting policies
2.1 Income and expense recognition

Revenue is recognised to the extent that it is probable that the economic benefits will flow to the company
and the revenue can be reliably measured. The following specific recognition criteria must also be met before
the revenue is recognised.

Rental income

Rental income arising from operating leases on investment properties is accounted for on a straight-line basis
over the base term.
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Administrative expenses

Administrative expenses are recognised in the income statement upon utilisation of the service or at the date

of their origin.

2.2 Borrowing costs

Borrowing costs that are directly attributable to the acquisition or construction of an asset are capitalised,
while the asset is being constructed as part of the cost of that asset. All other borrowing costs are expensed in
the period in which they occur.

2.3 Investment property

Investment property is property (land and building) held to earn rentals or for capital appreciation or both,
but not for sale in the ordinary course of business, or for use in the production or supply of goods or services
or for administrative purposes. Investment property is recognised as an asset when it is probable that the
future economic benefits that are associated with the investment property will flow to the company and the
cost can be measured reliably. Investment property is initially measured at cost, comprising its purchase price
and any directly attributable costs. After initial recognition, investment property held by the company is
carried under the fair value model, that is at fair value at the revaluation date less any accumulated
depreciation, with changes in fair value above the historical cost of the investment property being recognised
in a separate component of equity under the heading of fair value reserve.

Depreciation is calculated to write down the carrying amount of the investment property using the following
depreciation rates and is charged to profit or loss. Land is not depreciated.

Building 2%
Building improvements 5%
Furniture and fittings 10%

2.4 Plant and equipment

Plant and equipment are stated at historical cost less accumulated depreciation and accumulated impairment
losses, if any. Depreciation is calculated to write off the cost of plant and equipment on a straight-line basis
over the expected useful lives of the assets concerned. The annual rates used for this purpose are:

Computer and office equipment 25%
Plant and machinery 20%

An item of plant and equipment is derecognised upon disposal or when no future economic benefits are
expected from its use or disposal. Gains and losses arising on derecognition are calculated as the difference
between the net disposal proceeds and the carrying amount of the asset. These are included in the income
statement in the year the asset is derecognised.

2.5 Intangible asset

An acquired intangible asset is recognised only if it is probable that the expected future economic benefits
that are attributable to the asset will flow to the company and the cost of the asset can be measured reliably.
An intangible asset is initially measured at cost, comprising its purchase price and any directly attributable
cost of preparing the asset for its intended use. Intangible assets are subsequently carried at cost less any
accumulated amortisation and any accumulated impairment losses.

Amortisation is charged to the income statement on a straight-line basis using the depreciation rate used for
intangible with definite life as follows:

Website 2%
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Amortisation methods, useful lives and residual values are reviewed at each reporting date and adjusted if
appropriate.

2.6 Financial assets, financial liabilities and equity

Recognition, initial measurement and derecognition

A financial asset or a financial liability is recognised on the company’s balance sheet when the Company
becomes a party to the contractual provisions of the instrument.

Financial assets and financial liabilities are initially recognised at their fair value plus in the case of financial
assets and financial liabilities not classified as held for trading and subsequently measured at fair value,
transaction costs attributable to the acquisition or issue of the financial assets and financial liabilities.

Financial assets and financial liabilities are derecognised if and to the extent that, it is no longer probable that
any future economic benefits associated with the item will flow to or from the company.

An equity instrument is any contract that evidences a residual interest in the assets of the company after
deducting all of its liabilities. Equity instruments are recorded at the proceeds received, net of direct issue
costs.

A financial instrument, or its component parts, is classified as a financial liability, financial asset or an equity
instrument in accordance with the substance of the contractual arrangement rather than its legal form.
Trade and other receivables

Trade and other receivables are stated at their nominal value unless the effect of discounting is material in
which case trade and other receivables are measured at amortised cost using the effective interest method.
Appropriate allowances for estimated irrecoverable amounts are recognised in profit or loss when there is
objective evidence of impairment.

Trade and other payables

Trade and other payables are stated at their nominal value unless the effect of discounting is material, in
which case trade and other payables are measured at amortised cost using the effective interest method.
Bank borrowings

Subsequent to initial recognition, interest bearing loans are measured at the amortised cost using the
effective interest method. Bank loans are carried at their face value due to their market rate of interest.
Share capital issued by the company

Ordinary shares issued by the company are classified as equity. Dividends to ordinary shareholders are
debited directly to retained earnings and are recognised as liabilities in the period in which they are declared.

2.7 Impairment

The company’s investment property, plant and equipment, intangible assets and financial assets are tested for
impairment.

Investment property, plant and equipment and intangible assets

The carrying amounts of the company’s investment property, plant and equipment and intangible assets are
reviewed at each balance sheet date to determine whether there is any indication of impairment. If any such
indication exists, the asset’s recoverable amount is estimated. The recoverable amount of an asset is the
higher of its fair value less costs to sell and its value in use.

Whenever the carrying amount of an asset exceeds its recoverable amount, an impairment loss is recognised
and the carrying amount of the asset is reduced to its recoverable amount. Impairment losses are recognised
immediately in profit or loss, unless they relate to an asset which is carried at revalued amount, in which case
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they are treated as a revaluation decrease to the extent that the impairment loss does not exceed the amount
in the revaluation surplus for that asset.

The carrying amounts of company’s assets are also reviewed at each balance sheet date to determine whether
there is any indication that an impairment loss recognised in prior periods may no longer exist or may have
decreased. If any such indication exists, the asset’s recoverable amount is estimated. An impairment loss
previously recognised is reversed only if there has been a change in the estimates used to determine the
asset’s recoverable amount since the last impairment loss was recognised. When an impairment loss
subsequently reverses, the carrying amount of the asset is increased to the revised estimate of its recoverable
amount, to the extent that it does not exceed the carrying amount that would have been determined had no
impairment loss been recognised for the asset in prior years. Impairment reversals are recognised immediately
in profit or loss, unless they relate to an asset which is carried at revalued amount, in which case they are
treated as a revaluation increase unless an impairment loss on the same asset was previously recognised in
profit or loss.

Financial assets

A financial asset or a group of financial assets is impaired and impairment losses are incurred if, and only if,
there is objective evidence of impairment as a result of one or more events that occutred after the initial
recognition of the asset (a ‘loss event’) and that loss event (or events) has an impact on the estimated future
cash flows of the financial asset or group of financial assets that can be reliably estimated.

If there is objective evidence that an impairment loss on financial assets carried at amortised cost or cost has
been incurred, the amount of the loss is measured as the difference between the asset’s carrying amount and
the present value of estimated future cash flows (excluding future credit losses that have not been incurred)
discounted at the financial asset’s original effective interest rate. The amount of the loss is recognised in
profit or loss. If, in a subsequent period, the amount of the impairment loss decreases and the decrease can
be related objectively to an event occurring after the impairment was recognised, the previously recognised
impairment loss is reversed. The reversal does not result in a carrying amount of the financial asset that
exceeds what the amortised cost/cost would have been had the impairment not been recognised at the date
the impairment is reversed. The amount of the reversal is recognised in profit or loss.

2.8 Cash and cash equivalents

Cash and cash equivalents comprise cash at bank and cash in hand. Cash equivalents are short-term
investments that are held to meet short-term cash commitments rather than for investment or other

purposes.

2.9 Income taxes

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

Deferred income tax is provided using the liability method on temporary differences at the reporting date
between the tax bases of assets and liabilities and their carrying amounts for financial reporting purposes.

Deferred income tax assets are recognised for all deductible temporary differences, carry forward of unused
tax credits and unused tax losses, to the extent that it is probable that taxable profit will be available against
which the deductible temporary differences, and the carry forward of unused tax credits and unused tax
losses can be utilised.

The carrying amount of deferred income tax assets is reviewed at each reporting date and reduced to the
extent that it is no longer probable that sufficient taxable profit will be available to allow all or part of the
deferred income tax asset to be utilised. Unrecognised deferred income tax assets are reassessed at each
statement of financial position date and are recognised to the extent that it has become probable that future
taxable profits will allow the deferred tax asset to be recovered.
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Deferred income tax assets and liabilities are measured at the tax rates that are expected to apply to the year
when the asset is realised or the liability is settled, based on tax rates (and tax laws) that have been enacted or
substantively enacted at the reporting date.

3 Loss before tax

The loss before tax is stated after charging:

2022 2021
€ €
Auditor's remuneration 3,500 500
Depreciation and amortisation 171,828 -
4 Investment properties
Land and Building  Furniture and
building improvements fittings Total
€ € € €

Cost
At 1 January 2022 - - . -
Reclassifications 9,754,674 1,753,642 108,623 11,616,939
Increase in fair value 2,214,756 - - 2,214,756
As at 31 December 2022 11,969,430 1,753,642 108,623 13,831,695
Accumulated
depreciation
As at 1 January 2022 - - 2 -
Depreciation for the year 58,875 73,069 10,862 142,806
As at 31 December 2022 58,875 73,069 10,862 142,806
Net book value
As at 31 December 2022 11,910,555 1,680,573 97,761 13,688,889

During 2021, no depreciation was charged since the construction of the investment property is still in
progress. At the end of February 2022, the investment property was completed and ready for use.

5 Plant and equipment

At 1 January Increase in fair At 31 December
2021 Additions Reclassifications value 2021
€ € € €
Costs
Land and building - 10,877,431 - - 10,877,431
Building
improvements - 892,853 - - 892,853

Net book value - 11,770,284 - - 11,770,284
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At 1 January Increase in fair At 31 December
2022 Additions Reclassifications value 2022
€ € € € €
Cost/Fair value
Land and building 10,877,431 96,577 (9,754,674) 276,844 1,496,178
Building
improvements 892,853 1,079,994 (1,753,642) - 219,205
Furniture and fittings - 122,201 (108,623) - 13,578
Computer and office
equipment - 8,179 - - 8,179
Plant and machinery g 45,070 - - 45,070
Total cost 11,770,284 1,352,021 (11,616,939) 276,844 1,782,210
At 1 January Increase in fair At 31 December
2022 Additions Reclassifications value 2022
€ € € € €
Accumulated
depreciation
Land and building c 60,455 (53,097) - 7,358
Building
improvements - 9,134 - - 9,134
Furniture and fittings - 1,358 - - 1,358
Computer and office - - -
equipment 2,045 2,045
Plant and machinery o 9,014 - - 9,014
Total accumulated
depreciation - 82,006 (53,097) - 28,909
At 31 December 2022
€
Net book value
Land and building 1,488,820
Building improvements 210,071
Furniture and fittings 12,220
Computer and office equipment 6,134
Plant and machinery 36,056
Total net book value 1,753,301
6 Intangible asset
Website
€
Cost
At 1 January 2021 -
Additions during the year 2,625
As at 31 December 2021 2,625
At 1 January 2022 2,625
Additions during the year 3,025
As at 31 December 2022 5,650
Accumulated amortisation
As at 1 January 2022 -
Amortisation for the year 113
As at 31 December 2022 113
Net book value
As at 31 December 2021 2,625
As at 31 December 2022 5,537
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7 Trade and other receivables
2022 2021
€ €
Trade receivables 94,769 -
Accrued income 44,225 -
Amounts due from related party 25,582 -
Indirect taxation 63,781 174,470
Other receivables - 362,189
228,357 536,659

The amounts due from related party is unsecured, interest-free and is repayable on demand.

8 Bank borrowings

2022 2021
€ €
Current
Bank loans 431,558 463,680
Non-current
Bank loans 7,482,078 7,255,839
Total bank borrowings 7,913,636 7,719,519

On 5 November 2020, the company entered into a loan facility agreement with MeDirect Bank (Malta) plc
for the following bank loans:

(1) € 6,500,000 to end finance the acquisition of property known as Haven Lodge situated in St. Julians
Malta. This loan bears an interest of 4.75% per annum. The principal amount is to be repaid monthly of €
25,000 from year 2 to year 5 and € 63,100 monthly from year 6 to 12.

(2) € 1,300,000 to finance the purchase of the property unofficially named Constance in St. Julians Malta.
This loan bears an interest of 4.75% per annum. The principal amount is to be repaid monthly of € 12,500
over a period of 12 years starting year 2.

(3) € 500,000 as an equity release facility to settle creditors secured by Quaint Boutique Hotel, Triq ir-
Repubblika, Rabat, Malta. This loan bears an interest of 4.75% per annum. The principal amount is to be
repaid monthly of € 4,810 over a period of 12 years starting year 2.

These loans are secured by general and special hypothec over the company’s assets and guarantees provided

by the company’s shareholders.

9 Long-term deposits

This account consists of the following:

2022 2021

€ €

Security deposit — rent 106,857 -
Security deposit — water and electricity 9,333 -

116,190 -
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Long-term deposits are security deposits made by the customer as a “security” to the leased premises in case
of unnecessary damages is to occur. These are to be refunded to the customer upon termination of the lease
or can be applied to any unpaid rentals should the leased premises meet the wear and tear of the property.

10 Trade and other payables

2022 2021

€ €

Trade payables 115,175 50,511
Amounts due to related parties 2,533,631 1,100,547
Amount due to shareholders - 3,551,675
Accruals 45,325 850
Deferred income 41,250 -
2,735,381 4,703,583

Amounts due to related party and shareholders are unsecured, interest-free and are repayable on demand.

11 Related party transactions and balances

The company’s related parties include the parent company and fellow subsidiary companies. In addition,
related parties also include its key management personnel, ultimate beneficial owners and other companies
under common control.

Unless otherwise stated, none of the transactions incorporates special terms and conditions and no
guarantees was given or received. Transactions with related parties are generally effected on a cost-plus basis.
Outstanding balances are usually settled in cash.

The company is a wholly owned subsidiary of CF Estates Ltd. (the “parent company™) whose registered
office is at CF Business Centre, Triq Gort, Paceville, St Julians, ST] 9023, Malta.

CF Estates Ltd. is in turn fully owned by Joseph Portelli, Francis Agius, Clifton Cassar, Duncan Micallef and
Stephen Falzon.

Amounts due from/to related parties are shown separately in notes 7 and 10.

12 First-time adoption of GAPSME
As explained in note 1, the company first-time adopted GAPSME in these financial statements. The date of
transition to GAPSME is 1 January 2022.

The accounting policies applied by the company upon transition to GAPSME were consistent with those
applied under IFRSs as adopted by the EU. As a result, the transition to GAPSME had no effect on the
company’s reported position and financial performance.

13 Post-reporting date events

No adjusting or significant non-adjusting events have occurred between the reporting date and the date of
authorisation.
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Independent auditor’s report,

To the shareholder of CF Business Centre Ltd. (formerly Haven Centre Ltd)
Report on the audit of the financial statements

Opinion
We have audited the financial statements of CF Business Centre Ltd. set out on pages 4 to 14 which

comprise the balance sheet as at 31 December 2022, and the income statement and notes to the financial
statements, including a summary of significant accounting policies.

In our opinion, the accompanying financial statements give a true and fair view of the financial position of
the company as at 31 December 2022, and of its financial performance for the year then ended in accordance
with the Accountancy Profession (General Accounting Principles for Small and Medium-Sized Entities)
Regulations, 2015 and the Schedule accompanying and forming an integral part of those Regulations
(“GAPSME”), and have been properly prepared in accordance with the requirements of the Companies Act,
Cap. 386 (the “Act”).

Basis for opinion

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

Other matters

The financial statements of the company for the year ended 31 December 2021 were audited by another
auditor who expressed an unmodified opinion on those statements on 29 July 2022.

Responsibilities of those charged with governance for the financial statements

The directors are responsible for the preparation of financial statements that give a true and fair view in
accordance with GAPSME and are properly prepared in accordance with the provisions of the Act, 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.
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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 relating to going concern and using the going
concern basis of accounting unless the directors either intend to liquidate the company ot to cease
operations, or have no realistic alternative but to do so.

The directors are responsible for overseeing the company’s financial reporting process.

Auditor’s responsibilities for the audit of the financial statements

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

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

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

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

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

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

We also have responsibilities under the Companies Act, Cap. 386 to report to you if, in our opinion:
- adequate accounting records have not been kept;

- the financial statements are not in agreement with the accounting records; ot

- we have not received all the information and explanations we require for our audit.

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

The engagement director on the audit resulting in this independent auditor’s report is Mark Bugeja.

Mark Bugeja (Partner) £6r and on behalf of

GRANT THORNTON
Certified Public Accountants

Fort Business Centre

Triq L-Intornjatur, Zone 1
Central Business District
Birkirkara CBD 1050
Malta

4 December 2023
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Declaration by Directors pursuant to article 183(3) of the Companies
Act

Applicable to accounting periods other than the first accounting period

We, the undersigned directors of CF Business Centre Ltd. having registration no. C 95327, do hereby
confirm that in respect of the company’s financial period ended 31 December 2022, the company
qualifies as a small company in terms of article 185 (1) of the Companies Act on the grounds that (tick
the applicable box):

The company did not exceed the limits of at least two of the below-mentioned three E
criteria, in respect of both the current accounting period and the previous accounting year;
The company :
- did not exceed the limits of at least two of the below-mentioned three
criteria in respect of the current accounting period; and
- exceeded the limits of at least two of the below-mentioned three criteria D
in the previous accounting period,
but is still entitled to be treated as a small company on the basis of the provisions of article
185(3) of the Companies Act (the two consecutive accounting periods test);
The company exceeded the limits of two of the below-mentioned criteria in respect of the
current accounting year but is still entitled to be treated as a small company on the basis of D
the provisions of article 185(3) of the Companies Act (the two consecutive accounting
periods test).

Criteria for a small company

- Balance Sheet Total: four million euro (€4,000,000)
- Turnover: eight million euro (€8,000,000)
- Average number of employees during the accounting period: fifty (50)

We also confirm that on the basis of the above, the company has taken advantage of the following
exemptions (tick where applicable):

Directors’ report has not been submitted to the Registrar of Companies

Profit and Loss account has not been submitted to the Registrar of Companies D
(Applicable only in the case of a small private exempt company)

Name: Duncan I\;licallef
Director




