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BLU DOCKS LIMITED

DIRECTORS' REPORT
FOR THE YEAR ENDED 31 DECEMBER 2021

The directors present their annual report and financial statements for the year ended 31 December 2021.

Principal activities
The principal activities of the company during the year were those of property investment and management
and trading in financial instruments.

Directors
The directors who held office during the year and up to the date of signature of the financial statements
were as follows:

B A J Radcliffe
M Toffano

Results and dividends .
A final dividend of £165,788 for the year ended 31 December 2021 (2020: £618,150) was declared in the
year.

Events during the year

The impact of COVID 19 has resulted in a reduction in the rent achievable on the lettings of the flats.
However the company's investment portfolio has performed well and the company has sufficient reserves
to settle its liabilities as they fall due.

Auditor
The auditor, UHY Hacker Young, are deemed to be reappointed under section 487(2) of the Companies Act
2006.




BLU DOCKS LIMITED

DIRECTORS' REPORT (CONTINUED)
FOR THE YEAR ENDED 31 DECEMBER 2021

Statement of directors' responsibilities
The directors are responsible for preparing the annual report and the financial statements in accordance
with applicable law and regulations.

Company law requires the directors to prepare financial statements for each financial year. Under that law
the directors have elected to prepare the financial statements in accordance with United Kingdom Generally
Accepted Accounting Practice (United Kingdom Accounting Standards and applicable law). Under
company law the directors must not approve the financial statements unless they are satisfied that they 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
period. In preparing these financial statements, the directors are required to:

* select suitable accounting policies and then apply them consistently;

* make judgements and accounting estimates that are reasonable and prudent;

+ prepare the financial statements on the going concern basis unless it is inappropriate to presume
that the company will continue in business.

The directors are responsible for keeping adequate accounting records that are sufficient to show and
explain the company’s transactions and disclose with reasonable accuracy at any time the financial position
of the company and enable them to ensure that the financial statements comply with the Companies Act
2006. They 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.

Statement of disclosure to auditor

So far as each person who was a director at the date of approving this report is aware, there is no relevant
audit information of which the company’s auditor is unaware. Additionally, the directors individually have
taken all the necessary steps that they ought to have taken as directors in order to make themselves aware of
all relevant audit information and to establish that the company’s auditor is aware of that information.

This report has been prepared in accordance with the provisions applicable to companies entitled to the
small companies exemption. '

On behalf of the board

B A J Radcliffe
Director
8 June 2022
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INDEPENDENT AUDITOR'S REPORT
TO THE MEMBERS OF BLU DOCKS LIMITED

Opinion

We have audited the financial statements of Blu Docks Limited (the 'company') for the year ended 31
December 2021 which comprise the statement of income and retained earnings, the balance sheet and notes
to the financial statements, including significant accounting policies. The financial reporting framework that
has been applied in their preparation is applicable law and United Kingdom Accounting Standards,
including FRS 102 The Financial Reporting Standard applicable in the UK and Republic of Ireland (United
Kingdom Generally Accepted Accounting Practice).

In our opinion the financial statements: .
» give a true and fair view of the state of the company's affairs as at 31 December 2021 and of its profit
for the year then ended;
» have been properly prepared in accordance with United Kingdom Generally Accepted Accounting
Practice; and
* have been prepared in accordance with the requirements of the Companies Act 2006.

Basis for opinion

We conducted our audit in accordance with International Standards on Auditing (UK) (ISAs (UK)) and
applicable law. 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 ethical requirements that are relevant to our audit of the financial
statements in the UK, including the FRC’s Ethical Standard, and 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.

Conclusions relating to going concern
In auditing the financial statements, we have concluded that the directors' use of the going concern basis of
accounting in the preparation of the financial statements is appropriate.

Based on the work we have performed, we have not identified any material uncertainties relating to events
or conditions that, individually or collectively, may cast significant doubt on the company's ability to
continue as a going concern for a period of at least twelve months from when the financial statements are
authorised for issue.

Our responsibilities and the responsibilities of the directors with respect to going concern are described in
the relevant sections of this report.
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INDEPENDENT AUDITOR'S REPORT (CONTINUED)
TO THE MEMBERS OF BLU DOCKS LIMITED

Other information

The other information comprises the information included in the annual report other than the financial
statements and our auditor's report thereon. The directors are responsible for the other information
contained within the annual report. Our opinion on the financial statements does not cover the other
information and, except to the extent otherwise explicitly stated in our report, we do not express any form
of assurance conclusion thereon. Our responsibility is to read the other information and, in doing so,
consider whether the other information is materially inconsistent with the financial statements or our
knowledge obtained in the course of the audit, or otherwise appears to be materially misstated. If we
identify such material inconsistencies or apparent material misstatements, we are required to determine
whether this gives rise to a material misstatement in the financial statements themselves. If, based on the
work we have performed, we conclude that there is a material misstatement of this other information, we
are required to report that fact.

We have nothing to report in this regard.

Opinions on other matters prescribed by the Companies Act 2006
In our opinion, based on the work undertaken in the course of our audit:
* 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 applicable legal requirements.

Matters on which we are required to report by exception
In the light of the knowledge and understanding of the company and its environment obtained in the course
of the audit, we have not identified material misstatements in the directors' report.

We have nothing to report in respect of the following matters where the Companiés Act 2006 requires us to
report to you if, in our opinion:

+ adequate accounting records have not been kept, or returns adequate for our audit have not been
received from branches not visited by us; or

» the financial statements are not in agreement with the accounting records and returns; or

» certain disclosures of directors' remuneration specified by law are not made; or

» we have not received all the information and explanations we require for our audit; or

» the directors were not entitled to prepare the financial statements in accordance with the small
companies regime and take advantage of the small companies' exemption in preparing the directors’
report and take advantage of the small companies exemption from the requirement to prepare a strategic
report.
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INDEPENDENT AUDITOR'S REPORT (CONTINUED)
TO THE MEMBERS OF BLU DOCKS LIMITED

Responsibilities of directors

As explained more fully in the directors' responsibilities statement, the directors are responsible for the
preparation of the financial statements and for being satisfied that they give a true and fair view, 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 have no realistic
alternative but to do so.

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 auditor's report that includes our
opinion. Reasonable assurance is a high level of assurance but is not a guarantee that an audit conducted in
accordance with ISAs (UK) 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.

Irregularities, including fraud, are instances of non-compliance with laws and regulations. We design
procedures in line with our responsibilities, outlined above, to detect material misstatements in respect of
irregularities, including fraud. The extent to which our procedures are capable of detecting irregularities,
including fraud, is detailed below.
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INDEPENDENT AUDITOR'S REPORT (CONTINUED)
TO THE MEMBERS OF BLU DOCKS LIMITED

Our approach to identifying and assessing the risks of material misstatement in respect of irregularities,
including fraud and non-compliance with laws and regulations, was as follows:

+ the engagement partner ensured that the engagement team collectively had the appropriate
competence, capabilities and skills to identify or recognise non-compliance with applicable laws
and regulations;

+ we identified the laws and regulations applicable to the company through discussions with directors
and other management, and from our commercial knowledge and experience of the sector; and

« we focused on specific laws and regulations which we considered may have a direct material effect
on the financial statements or the operations of the company, including the Companies Act 2006,
taxation legislation and data protection, anti-bribery, employment, environmental and health and
safety legislation.

» we assessed the susceptibility of the Company’s financial statements to material misstatement,
including obtaining an understanding of how fraud might occur, by:

» making enquiries of management as to where they considered there was susceptibility to fraud, their
knowledge of actual, suspected and alleged fraud; and
considering the internal controls in place to mitigate risks of fraud and non-compliance with laws
and regulations.

To address the risk of fraud through management bias and override of controls, we:

 performed analytical procedures to identify any unusual or unexpected relationships;

* tested journal entries to identify unusual transactions;

+ assessed whether judgements and assumptions made in determining the accounting estimates set out
in note 2 were indicative of potential bias; and

+ investigated the rationale behind significant or unusual transactions.

In response to the risk of irregularities and non-compliance with laws and regulations, we designéd
procedures which included, but were not limited to:

+ agreeing financial statement disclosures to underlying supporting documentation;
» reading the minutes of meetings of those charged with governance; and
» enquiring of management as to actual and potential litigation and claims .

There are inherent limitations in the audit procedures described above; any instance of non-compliance with
laws and regulations and fraud which is far removed from transactions reflected in the financial statements
would diminish the likelihood of detection. Furthermore, the risk of not detecting a material misstatement
due to fraud is greater than the risk of not detecting one resulting from error. Fraud may involve deliberate
concealment by, for example, forgery or intentional misrepresentation, or through an act of collusion that
would mitigate internal controls.

A further description of our responsibilities is available on the Financial Reporting Council’s website at:
https://www.frc.org.uk/auditorsresponsibilities. This description forms part of our auditor's report.
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INDEPENDENT AUDITOR'S REPORT (CONTINUED)
TO THE MEMBERS OF BLU DOCKS LIMITED

Use of our report .
This report is made solely to the company's members, as a body, in accordance with Chapter 3 of Part 16 of
the Companies Act 2006. Our audit work has been undertaken so that we might state to the company's
members those matters we are required to state to them in an auditor's report and for no other purpose. To
the fullest extent permitted by law, we do not accept or assume responsibility to anyone other than the
company and the company's members, as a body, for our audit work, for this report, or for the opinions we

have formed.

B

Jessica Moorghen (Senior Statutory Auditor)
For and on behalf of UHY Hacker Young 22 June 2022

Chartered Accountants
Statutory Auditor




' BLU DOCKS LIMITED

STATEMENT OF INCOME AND RETAINED EARNINGS
FOR THE YEAR ENDED 31 DECEMBER 2021

Turnover
Cost of sales

Gross profit
Administrative expenses
Operating profit

Interest receivable and similar income
Interest payable and similar expenses

Profit before taxation
Tax on profit
Profit for the financial year

Retained earnings brought forward
Dividends

Retained earnings carried forward

Notes

2021
£

11,434,810
(11,304,550)

130,260
2,643
132,903

69,765
(36,599)

166,069
(18,302)
147,767

9,384,119
(165,788)

9,366,098

2020
£

5,167,786

(4,536,778)

631,008

(98,384).

532,624

115,962
(46,753)

601,833

(92,405)

509,428

9,492,841
(618,150)

9,384,119




BLU DOCKS LIMITED

BALANCE SHEET
AS AT 31 DECEMBER 2021

2021
Notes £ £

Fixed ussets
Investment propertics s 4707348
Current asscds
Debiors 10 10,323
investments on 12.190.329
Cash at bank and in hand 186.041

. 12.386.693
Creditors: amounts falling duc within
one year 12 (4,741,99%)
Net current asscts 7.644.695
Total assets kess current fabilitics 12,352,043
Pryvisigns for frabilities -
Net assels ‘ 12,352,043
Capital and resesves
Called up shure capital 13 2,985,945
Profit and loss reserves. 4 9,366,098
Total equity 12.352.043

2020
£ £
4,707 348
. 60.595
12,172,551
74,338
12.307.504
(4.644972)
7,662,532
12.369.880
184
12.370.064
2985945
9384119
12,370,064

Thesé financial statements have been prepiared m accordance with the- provisions applicable to companics -

subject to the small companics regime.

cigl statemenis were -approved by fhe board of directors ond authorised for dssue

‘The ff
on .| 9"*5-22“ ar¢ signed on its behalf by

............ _ e NN a"ﬁ?’u

B AJ Radelific
Director

Conpany Registrution No, 04875210




BLU DOCKS LIMITED

NOTES TO THE FINANCIAL STATEMENTS
FOR THE YEAR ENDED 31 DECEMBER 2021

1.1

1.2

1.3

1.4

Accounting policies

Company information
Blu Docks Limited (company number : 04873210) is a private company limited by shares
incorporated in England and Wales. The registered office is 240 Blackfriars Road, London, SE1 NW.

Accounting convention

These financial statements have been prepared in accordance with FRS 102 “The Financial Reporting
Standard applicable in the UK and Republic of Ireland” (“FRS 102”) and the requirements of the
Companies Act 2006 as applicable to companies subject to the small companies regime. The
disclosure requirements of section 1A of FRS 102 have been applied other than where additional
disclosure is required to show a true and fair view.

v

The financial statements are prepared in sterling, which is the functional currency of the company.
Monetary amounts in these financial statements are rounded to the nearest £.

The financial statements have been prepared under the historical cost convention, modified to include
investment properties and certain financial instruments at fair value. The principal accounting policies
adopted are set out below.

Turnover
Turnover relating to the investment property represents rental income which is recognised net of VAT
and at the point where the benefit provided is transferred to the tenant.

Turnover relating to the investment portfolio represents the revenue from the sale of shares in
investments and is recognised when the significant risks and rewards of ownership of the shares have
passed to the buyer, the amount of revenue can be measured reliably, it is probably that the economic
benefits associated with the transaction will flow to the company and the costs incurred or to be
incurred in respect of the transaction can be measured reliably. ’

Tangible fixed assets

" Tangible fixed assets are initially'measured at cost and subsequently measured at cost or valuation, net

of depreciation and any impairment losses.

Depreciation is recognised so as to write off the cost or valuation of assets less their residual values
over their useful lives on the following bases:

Fixtures, fittings & equipment 25% straight line

The gain or loss arising on the disposal of an asset is determined as the difference between the sale
proceeds and the carrying value of the asset, and is credited or charged to profit or loss.

Investment properties

Investment property, which is property held to earn rentals and/or for capital appreciation, is initially
recognised at cost, which includes the purchase cost and any directly attributable expenditure.
Subsequently it is measured at fair value at the reporting end date. The surplus or deficit on
revaluation is recognised in profit or loss.

-10-



BLU DOCKS LIMITED

NOTES TO THE FINANCIAL STATEMENTS (CONTINUED)
FOR THE YEAR ENDED 31 DECEMBER 2021

1

1.5

1.6

1.7

Accounting policies : (Continued)

Investments held for re-sale

Investments in listed securities (where shares are publicly traded or their fair value is reliably
measurable) are measured at fair value through profit or loss. When fair value cannot be measured
reliably, investments are measured at cost less impairment.

Cash at bank and in hand

Cash and cash equivalents are basic financial assets and include cash in hand, deposits held at call
with banks, other short-term liquid investments with original maturities of three months or less, and
bank overdrafts. Bank overdrafts are shown within borrowings in current liabilities.

Financial instruments
The company has elected to apply the provisions of Section 11 ‘Basic Financial Instruments’ and
Section 12 ‘Other Financial Instruments Issues’ of FRS 102 to all of its financial instruments.

Financial instruments are recognised in the company's balance sheet when the company becomes
party to the contractual provisions of the instrument.

Financial assets and liabilities are offset, with the net amounts presented in the financial statements,
when there is a legally enforceable right to set off the recognised amounts and there is an intention to
settle on a net basis or to realise the asset and settle the liability simultaneously.

Basic financial assets

Basic financial assets, which include debtors and cash and bank balances, are initially measured at
transaction price including transaction costs and are subsequently carried at amortised cost using the
effective interest method unless the arrangement constitutes a financing transaction, where the
transaction is measured at the present value of the future receipts discounted at a market rate of
interest. Financial assets classified as receivable within one year are not amortised.

Classification of financial liabilities

Financial liabilities and equity instruments are classified according to the substance of the contractual
arrangements entered into. An equity instrument is any contract that evidences a residual interest in
the assets of the company after deducting all of its liabilities.

-11 -



BLU DOCKS LIMITED

NOTES TO THE FINANCIAL STATEMENTS (CONTINUED)
FOR THE YEAR ENDED 31 DECEMBER 2021

1.8

1.9

Accounting policies (Continued)

Basic financial liabilities

Basic financial liabilities, including creditors, bank loans, loans from fellow group companies and
preference shares that are classified as debt, are initially recognised at transaction price unless the
arrangement constitutes a financing transaction, where the debt instrument is measured at the present
value of the future payments discounted at a market rate of interest. Financial liabilities classified as
payable within one year are not amortised.

Debt instruments are subsequently carried at amortised cost, using the effective interest rate method.

Trade creditors are obligations to pay for goods or services that have been acquired in the ordinary
course of business from suppliers. Amounts payable are classified as current liabilities if payment is
due within one year or less. If not, they are presented as non-current liabilities. Trade creditors are
recognised initially at transaction price and subsequently measured at amortised cost using the
effective interest method.

Equity instruments

Equity instruments issued by the company are recorded at the proceeds received, net of transaction
costs. Dividends payable on equity instruments are recognised as liabilities once they are no longer at
the discretion of the company.

Derivatives

Derivatives are initially recognised at fair value at the date a derivative contract is entered into and are
subsequently remeasured to fair value at each reporting end date. The resulting gain or loss is
recognised in profit or loss immediately unless the derivative is designated and effective as a hedging
instrument, in which event the timing of the recognition in profit or loss depends on the nature of the
hedge relationship. '

A derivative with a positive fair value is recognised as a financial asset, whereas a derivative with a
negative fair value is recognised as a financial liability.

Changes in the fair value of derivatives that are designated and qualify as fair value hedges are
recognised in profit or loss immediately, together with any changes in the fair value of the hedged
asset or liability that are attributable to the hedged risk.

1.10 Taxation

The tax expense represents the sum of the tax currently payable and deferred tax.

Current tax .

The tax currently payable is based on taxable profit for the year. Taxable profit differs from net profit
as reported in the profit and loss account because it excludes items of income or expense that are
taxable or deductible in other years and it further excludes items that are never taxable or deductible.
The company’s liability for current tax is calculated using tax rates that have been enacted or
substantively enacted by the reporting end date.

-12 -



BLU DOCKS LIMITED

NOTES TO THE FINANCIAL STATEMENTS (CONTINUED)
FOR THE YEAR ENDED 31 DECEMBER 2021

1.11

1.12

Accounting policies (Continued)

Deferred tax

Deferred taxation is provided at appropriate rates on all timing differences using the liability method
only to the extent that, in the opinion of the there is a reasonable probability that a liability or asset
will crystallise in the foreseeable future.

Deferred tax is measured at the average rates that are expected to apply in the periods in which timing
differences are expected to reverse, based on tax rates and laws that have been enacted or
substantively enacted by the balance sheet date. Deferred tax assets and liabilities are not discounted.

No provision is made for deferred tax on gains recognised on revaluing property to its market value
unless the company has a binding contract, at the balance sheet date, to sell the revalued assets.

Employee benefits
The costs of short-term employee benefits are recognised as a liability and an expense, unless those
costs are required to be recognised as part of the cost of stock or fixed assets.

The cost of any unused holiday entitlement is recognised in the period in which the employee’s
services are received.

Termination benefits are recognised immediately as an expense when the company is demonstrably
committed to terminate the employment of an employee or to provide termination benefits.

Foreign exchange

Transactions in currencies other than pounds sterling are recorded at the rates of exchange prevailing
at the dates of the transactions. At each reporting end date, monetary assets and liabilities that are
denominated in foreign currencies are retranslated at the rates prevailing on the reporting end date.
Gains and losses arising on translation in the period are included in profit or loss.

-13 -



BLU DOCKS LIMITED

NOTES TO THE FINANCIAL STATEMENTS (CONTINUED)
FOR THE YEAR ENDED 31 DECEMBER 2021

2 Judgements and key sources of estimation uncertainty

In the application of the company’s accounting policies, the directors are required to make
judgements, estimates and assumptions about the carrying amount of assets and liabilities that are not
readily apparent from other sources. The estimates and associated assumptions are based on historical
experience and other factors that are considered to be relevant. Actual results may differ from these
estimates. "

The estimates and underlying assumptions are reviewed on an ongoing basis. Revisions to accounting
estimates are recognised in the period in which the estimate is revised where the revision affects only
that period, or in the period of the revision and future periods where the revision affects both current
and future periods.

Critical judgements
The following judgements (apart from those involving estimates) have had the most significant effect
on amounts recognised in the financial statements.

Valuation of investment property

Investment properties are valued annually at fair value. Fair value is ascertained through a review of a
number of factors and information floes, including market knowledge, recent market movements,
recent sales of similar properties, historical experience and rent levels.

There is an inevitable degree of judgement involved and value can be only reliably tested ultimately in

the market itself. Given the property market knowledge of the directors, no third party valuation has
been considered necessary.

3 Turnover and other revenue

2021 2020
: £ £

Turnover analysed by class of business
Rents receivable 109,689 131,896

Securities trading 11,325,121 8,514,101
11,434,810 5,167,786
2021 2020
£ £

Other significant revenue
Interest income 28 250
Dividends received 69,737 115,712

-14-



BLU DOCKS LIMITED

NOTES TO THE FINANCIAL STATEMENTS (CONTINUED)
FOR THE YEAR ENDED 31 DECEMBER 2021

4 Auditor's remuneration

2021
Fees payable to the company's auditor and associates: £
For audit services
Audit of the financial statements of the company 18,150

2020

16,500

5  Employees

The average monthly number of persons (including directors) employed by the company during the

year was:
2021 2020
Number Number
Total . 1 1
6  Taxation
2021 2020
£ £
Current tax
UK corporation tax on profits for the current period 18,118 92,935
Deferred tax
- Origination and reversal of timing differences 184 (530)
Total tax charge 18,302 92,405

-15 -



BLU DOCKS LIMITED

NOTES TO THE FINANCIAL STATEMENTS (CONTINUED)
FOR THE YEAR ENDED 31 DECEMBER 2021

7  Tangible fixed assets

Cost
At 1 January 2021 and 31 December 2021

Depreciation and impairment
At 1 January 2021 and 31 December 2021

Carrying amount
At 31 December 2021

At 31 December 2020

8 Investment property

Fair value
At 1 January 2021 and 31 December 2021

Plant and
machinery
etc

£

77,300

77,300

2021
£

4,707,348

Investment properties comprise of four flats in Kensington. The fair value of the investment properties

has been arrived at on the basis of valuations carried out as at 31 December 2021 by the Directors who
are considered to have sufficient industry experience. The valuation was made on an open market
value basis by reference to market evidence of transaction prices for similar properties.

9 Financial instruments

Carrying amount of financial assets
Debt instruments measured at amortised cost
Instruments measured at fair value through profit or loss

Carrying amount of financial liabilities
Financial liabilities measured at amortised cost

2021 2020

£ £

195,593 82,427
12,190,329 10,202,865
12,385,922 10,285,292
4,723,058 4,551,208

-16-



BLU DOCKS LIMITED

NOTES TO THE FINANCIAL STATEMENTS (CONTINUED)
~ FOR THE YEAR ENDED 31 DECEMBER 2021

10

11

12

13

(Continued)
Financial instruments

Financial assets are marked to market at their fair values at the balance sheet date. The fair values of
these securities are based on quoted prices in an active market. There are no financial liabilities which
are stated at fair value.

Debtors
. 2021 2020
Amounts falling due within one year: £ £
Other debtors ‘ 10,323 60,595
Current asset investments
2021 2020
£ £
Iﬁvestments held for resale 12,190,329 12,172,551
Creditors: amounts falling due within one year
2021 2020
£ £
Bank loans and overdrafts 4,623,162 4,503,254
Corporation tax ' 18,118 92,935
Other taxation and social security 822 829
Other creditors 99,896 47,954

4,741,998 - 4,644,972

The loan is secured by a fixed charge over the investments held in the portfolio (Note 11).

Called up share capital

2021 2020 2021 2020
Ordinary share capital Number Number £ £
Issued and fully paid-
Ordinary Shares of £1 each 2,985,945 2,985,945 2,985,945 2,985,945

.17 -



BLU DOCKS LIMITED

NOTES TO THE FINANCIAL STATEMENTS (CONTINUED)
FOR THE YEAR ENDED 31 DECEMBER 2021

14 Related party transactions

" Remuneration of key management personnel ‘
Key management personnel are considered to be the directors.

Aggregate compensation

15 Parent company

2021

12,436

2020

12,443

The parent company and ultimate controlling party is Fondimmobiliare SRL, a company incorporated

in Italy. The registered address is Galleria Ezzelino, 5, Padova, IT-PD, 35139, IT.

-18 -



