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The Directors 
Nineteen Twenty Three, 
Valletta Road, 
Marsa, MRS3000, 
Malta 
 
23 June 2021 
 
Dear Sirs, 
 
In accordance with your instructions, and in line with the requirements of the Listing Authority Policies, we 
have compiled the Financial Analysis Summary (the “Analysis”) set out on the following pages and which is 
being forwarded to you together with this letter. 
  
The purpose of the financial analysis is that of summarising key financial data appertaining to 1923 
Investments p.l.c. (the “Issuer”) as explained in part 1 of the Analysis. The data is derived from various sources 
or is based on our own computations as follows:  
  
(a) Historical financial data for the three years ended 31 December 2018, 2019 and 2020 has been extracted 
from the audited financial statements of the Issuer for the three years in question.  
  
(b) The forecast data for the financial year ending 2021 has been provided by management, unless otherwise 
specified. 
  
(c) Our commentary on the Issuer’s results and financial position is based on the explanations provided by 
management  
  
(d) The ratios quoted in the Financial Analysis Summary have been computed by us applying the definitions 
set out in Part 4 of the Analysis. 
  
(e) The principal relevant market players listed in Part 3 of the document have been identified by 
management. Relevant financial data in respect of competitors has been extracted from public sources such 
as the web sites of the companies concerned or financial statements filed with the Registrar of Companies 
or websites providing financial data.  
  
The Analysis is meant to assist potential investors by summarising the more important financial data of 1923 
Investments plc. The Analysis does not contain all data that is relevant to potential investors and is meant to 
complement, and not replace, the contents of the full Prospectus. The Analysis does not constitute an 
endorsement by our firm of any security of the Issuer and should not be interpreted as a recommendation 
to invest in the Bonds. We shall not accept any liability for any loss or damage arising out of the use of the 
Analysis and no representation or warranty is provided in respect of the reliability of the information 
contained in the Prospectus. Potential investors are encouraged to seek professional advice before investing 
in the bonds.  
  
Yours sincerely,  

 
 
 

______________ 
Nick Calamatta 
Director   
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Part 1 - Information about 1923 Investments plc 

1.1 Issuer and its Subsidiaries Key Activities and Structure  

The organisation structure is as follows: 

 

1923 Investments p.l.c. (the “Issuer”, the “Company” or “1923 Investments”) was incorporated on 23 December 2013 

as a holding company and forms part of Hili Ventures. The Issuer has an authorised share capital of €70,000,000 divided 

into 70,000,000 ordinary shares of €1 each. The issued share capital is of €52,135,000 divided into 52,135,000 ordinary 

shares 100% paid up. The Issuer is wholly owned by Hili Ventures Limited, except for 1 ordinary share which is held by 

APM Holdings Limited. Additionally, the operating and financial performance of the 1923 Investments is directly related 

to the financial and operating performance of the Issuer’s subsidiary companies. 

 

1923 Investments operates a retail division, more specifically through iSpot Poland (“iSpot”) and its subsidiary company 

(SAD), and iCentre Hungary, which are engaged in the sale and distribution of Apple products and third party electronic 

products in Poland and Hungary as Apple Premium Resellers (“APR”). Moreover, the business operations of iSpot 

Premium Romania s.r.l. was sold in April 2019 and as a result, this company is currently non-trading.  
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Additionally, Harvest Technology p.l.c. (“Harvest”) and its subsidiary companies, are mainly involved in diverse 

technology businesses and are engaged in the sale, maintenance and servicing of information technology solutions, the 

provision of physical professional security systems, as well as the delivery of electronic payment solutions. More 

recently, through Harvest, the Issuer acquired a minority stake of 3.33% in Thought 3D Ltd and also has an indirect 

shareholding in Hili Salomone Company Limited, which is currently in the process of liquidation.  

 

Hili Logistics Limited (“Hili Logistics”), and its subsidiary companies, operate in the transport and logistics sector in Malta 

and Poland. Through Hili Logistics, 1923 Investments is mainly involved in in air, road, sea logistics services, customs 

brokerage, warehousing, ship agency, ship-to-ship operations and project cargo. As further noted in section 1.4.2 of this 

Analysis, management discontinued the freight forwarding business in Q3 2020 to focus primarily on STS and 

warehousing in Malta. In addition, Global Parcels Limited, Carmelo Caruana Freeport Operations Limited and CCFO 

Malta Limited are currently in the process of being merged with Carmelo Caruana Company Limited.   

 

In April 2020, 1923 Investments acquired the ship-to-ship transfer services business from Teekay Tankers Limited for 

$26m. For the purpose of the Analysis, this acquired business is referred to as “STS Marine Solutions”. More recently, 

the Board of Directors of 1923 Investments plc resolved to transfer STS Marine Solutions, mainly STS Marine Solutions 

Limited and Carmelo Caruana Marine Solutions Limited to Hili Logistics Limited. While the aforementioned re-

structuring within Hili Logistics Limited has been reflected in the above presented organisation structure, further detail 

concerning this acquisition and other operational developments occurring during 2020 may be found in sub-section 

1.4.2 of this Analysis.  

 

1.2 Major Assets owned by 1923 Investments plc 

1923 Investments’ major assets are comprised of the following:  

�x Goodwill  

Goodwill relates to the number of acquisitions made by 1923 Investments plc over the past years, whereby the 

consideration paid on the acquisitions is higher than the fair market value of the purchased asset. As at December 2020, 

goodwill increased by circa €10.7m to €61.7m mainly on account of the STS Marine Solutions acquisition in April 2020. 

More specifically, goodwill as at December 2020 represents 63.6% of the total assets and is apportioned across the 

subsidiary companies as follows:  

Goodwill (€'000s) 2020 

iSpot Poland 21,368 

APCO Systems Limited 3,861 

APCO Limited 2,168 

PTL Limited 1,465 

Hili Logistics 32,829 

Total 61,691 
 

�x Intangible assets  

The consolidated intangible assets primarily include patents and trademarks, and internally developed software and 

acquired licences. The consolidated intangible assets as at December 2020 amounted to approximately €11.7m and is 

composed of:  

i. The Apple Premium Reseller operations concerning the iSpot brand including related contracts. Given that 

there is no foreseeable limit to the period over which the asset is expected to generate net cash inflows to 

iSpot, the useful life of this asset is considered to be indefinite. As at December 2020, this amounted to €10.1m. 

At iSpot, during 2020 there has been an investment in IT software which amounted to €0.3 million at year end.  

 

ii. APCO Systems’ payment gateway. In view of possible technological obsolescence, the useful life of this asset is 

considered to be finite. In addition, Harvest’s total intangible assets as at December 2020, amounted to €1.3m.   

 
 


