
INTERIM REPORT 
PERIOD ENDED 30 JUNE 2020

DOL36 | IR 2020 | 21.10.20 | PROOF 4



Welcome to Dolphin Capital Investors  
Interim Report 2020.
This interactive PDF allows you to 
view and easily find the information 
you’re looking for. Use the control 
icons at the top of each page and the 
icons within the narrative to search 
and navigate the report.

The icons are explained below:
Return to main contents page

Print a single page or whole sections

Search the document by keyword

Go to the previous page

Go to the next page

Jump to specific page

Link to website
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GROSS ASSETS

€221m
2019

2020 €221m

€226m 

TOTAL GROUP NET ASSET VALUE (‘NAV’)

€174m 
before deferred income tax liabilities (‘DTL’)

2019

2020 €174m

€181m

STERLING NAV PER SHARE 

18p
before deferred income tax liabilities (‘DTL’)

2019

2020 18p

17p

TOTAL DEBT

€6.6m
Group total debt to gross assets ratio of 25% 

2019

2020 €6.6m

€7m

SUMMARY

	� Total Group Net Asset Value (‘NAV’) of  
€174 million and €164 million before and after 
Deferred Tax Liabilities (‘DTL’). This represents  
a decrease of €6.3 million and €5.6 million 
(3.5% and 3.3%) respectively compared to  
31 December 2019. NAV reduction principally 
due to operational, finance, corporate and 
management expenses, together with a  
€2.1 million reduction in the value of  
investment property.

	� Sterling NAV per share as at 30 June 2020 
stood at 18p before DTL and 17p after DTL, 
versus 17p and 16p, a 3.1% and 3.3% increase 
before and after DTL respectively, compared  
to 31 December 2019. The increase in Sterling 
NAV has resulted from the 6.9% depreciation  
of Sterling versus the Euro during the period  
that has fully offset the decrease in Euro NAV.

	� Total Debt of €6.6 million with a Group total debt 
to gross asset ratio of 3% as at 30 June 2020 
(31 December 2019: 3%). DCI itself does not 
have any borrowings. Operating expenses for 
the period have declined by €0.7 million (17%) 
compared to the same period of 2019. 

	� The COVID-19 pandemic impact is ongoing 
across all our business activities, restricting our 
ability to market and sell plots and villas in our 
development projects and Aristo. It has also 
dampened investor interest in the acquisition of 
large-scale greenfield development projects in 
the residential/hospitality sector, consequently 
pushing back potential portfolio asset disposals. 
Nevertheless, we have engaged advisers to 
identify potential purchasers of the Company’s 
key projects.
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M E DI T E R R A N E A N  S E A
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  Current portfolio

  Aristo

Our portfolio

PROJECTS   page 07
Land site 

(hectares)
DCI’s 
stake

#1 One&Only Kéa Island 65 33%

#2 Kilada 230 97%

#3 Scorpio Bay Resort 172 100%

#4 Lavender Bay Resort 310 100%

#5 Plaka Bay Resort 442 100%

#6 Apollo Heights Polo Resort 447 100%

#7 Livka Bay Resort 63 100%

#8 LaVanta 7 100%

Aristo 473 47.9%

TOTAL 2,209

Dolphin Capital Investors Limited Interim Report : Period ended 30 June 2020 01
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ᅓours 
	 ဤorever

“The hotel-branded residence concept 
could end up indelibly changing 
Greece’s tourism structure for the better 
with added global appeal and both 
foreign and domestic investment”

 go to page 08 for information on One&Only Kéa Island

October 2020 
www.forbes.com
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Chairman’s statement

I am pleased to report Dolphin’s interim financial results for the  
six months ended 30 June 2020, and to provide a trading update. 

During the first half year, the Board and the Investment Manager have focused their efforts on 
resuming and progressing construction at OOKI, commencing works at Kilada and dealing with 
the effects of the COVID-19 outbreak in our business. This resulted in deferment of ongoing 
asset-disposal discussions, delays across all our permitting activities, weaker Aristo sales, as 
well as the need to redefine our sales and marketing strategy in view of the lockdown measures 
and travel restrictions. 

The loss after tax for the period ended 30 June 2020, attributable to owners of the Company, 
amounted to €5.4 million, of which €2.1 million was due to the write down in value of property, 
compared to a loss of €4.9 million for the period ended 30 June 2019.

Despite the adverse market conditions, we were able to execute two residential sales 
reservations at OOKI on an off-plan basis and advance several other discussions.

Furthermore, we sold two land plots outside the project perimeters at Kilada and LaVanta for  
an aggregate consideration of €2.3 million. 

Aristo’s new sales in 2020 have been significantly impacted by COVID-19. As its main market  
is China, it has felt the impact of the pandemic from the beginning of the year due to travel 
restrictions imposed on Chinese residents which further culminated in the global inbound travel 
ban enacted by the Cyprus government from March onwards. This resulted in a 69% drop  
in sales revenue on a year-on-year basis. Since July, we have seen an improvement in the 
situation with some international flights resuming. The three-month lockdown also caused 
delays in construction. However from May onwards, Aristo has been able to complete and deliver 
a number of already sold units thus becoming entitled to the corresponding delivery payments 
from purchasers. We are monitoring the Aristo financial and cash flow situation closely and 
working with Aristo management to ensure that we take advantage to the fullest extent 
possible of the policy measures introduced by the Cyprus government and meet the operational 
challenges faced by the business on a day-to-day basis. 

We are encouraged by the agreement of the governments of the United Kingdom and Cyprus  
on regulating development in the non-military SBAs on the island, which has already resulted in 
provisional zoning permissions granted to our Apollo Heights project. We will be filing our formal 
comments, seeking to improve these provisional zoning entitlements, by the end of the year. In 
all cases the final zoning permissions, which are expected to be granted to the project in early 
2021 following the conclusion of the consultation period, would increase both its value as well  
as its short-term sale potential. 

COVID-19 added a material headwind to the already challenging markets for greenfield real 
estate developments in Greece, Cyprus, Croatia and Turkey. We have been able to address the 
fundamental operational challenges that the pandemic caused to our developments in OOKI  
and Kilada as well as generate actionable sales leads during the lockdown period by refocusing 
our sales and marketing strategy. Importantly, we are now, in parallel, actively exploring  
available options to achieve the disposal of our portfolio assets to both real estate and private 
equity investors and have engaged advisers to assist us throughout the process on a project  
by project basis. We are acutely aware of the time limitations set in our disposal strategy and  
are working with the Investment Manager and the Company’s advisers to achieve tangible 
divestment results. 

	 Andrew Coppel CBE, 
commented:

“The travel restrictions and 
border closures put in place 
due to the COVID-19 
pandemic have had an 
adverse impact on our 
ability to achieve all our 
business goals within the 
first six months of the year. 
In particular, this affected 
our sales efforts both on a 
project and on a retail basis 
at Aristo and hindered  
our development works in 
One&Only Kéa Island 
(‘OOKI’) and Kilada.  
We are delighted that  
there has since been a  
full resumption of works  
at OOKI as well as  
that construction has 
commenced at Kilada.  
In parallel we have 
continued working towards 
the implementation of the 
Company’s divestment 
strategy and have engaged 
advisers to assist us in  
this process on an asset  
by asset basis.”

Andrew M Coppel CBE 
Chairman 

Dolphin Capital Investors

29 September 2020
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Investment Manager’s Report
Unlocking value for shareholders and implementing 
the new asset strategy are our key areas of focus. 

05 		  Business overview
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Unlocking value for shareholders and implementing  
the new asset strategy are our key areas of focus.

Business overview

During the first nine months of 2020 we focused on enhancing the value of our portfolio  
assets, while addressing the day-to-day challenges of COVID-19: 

	� progressing construction works at OOKI and Kilada;

	� refocusing our sales and marketing strategy at a time of travel restrictions and social 
distancing measures; 

	� making permitting advances across our asset portfolio, including the improvement  
of zoning conditions at Apollo Heights;

	� monitoring our operational budgets and reducing overhead costs where possible; and,

	� re-activating divestment discussions which were deferred due to COVID-19 and engaging 
advisers to generate new leads for the sale of our portfolio assets.

We continue to focus on the implementation of the Company’s strategy to realise the value  
of our diverse asset portfolio in order to maximise cash returns for our shareholders. 

Investment Manager’s Report

	 Miltos Kambourides, 
commented:

“	Our ability to execute two 
off-plan residential sales at 
OOKI despite adverse market 
conditions validates both the 
potential of the project as well as 
the resilience of our integrated 
hospitality and residential 
project portfolio composition. In 
the new social-distancing and 
remote working landscape that 
prevails after the COVID-19 
outbreak, we have witnessed 
that the demand for quality 
second homes remains healthy, 
as aff luent and increasingly 
mobile individuals are looking 
for fully serviced properties, 
offering privacy and longer-
term use potential. We believe 
that this trend will continue  
and enable us to monetise our 
project portfolio in accordance 
with our divestment strategy.”

Miltos Kambourides 
Founder of Dolphin  
and Managing Partner  
of DCP

Dolphin Capital Investors

29 September 2020

To mark the progress in development of Kilada, a ground-breaking ceremony was held on-site  
on 19 June 2020, which was attended by a number of senior government and municipal officials.

 go to page 10 for information on Kilada
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M E D I T E R R A N E A N   S E A

A

B

C

D

	 A   Greece

	 B   Cyprus

	 C   Croatia

	 D   Turkey

Market dynamics

COVID-19 has had a major impact on the travel, real estate and 
hospitality industries. We have witnessed a significant reduction 
in international travel, governmental lockdown measures 
imposed on hotels and resorts in Greece and Cyprus and supply 
chain delays which impacted our ongoing development activities 
as well as our portfolio divestment initiatives.

We have tried to tackle these operational challenges in all the 
countries where the DCI group operates. We are working closely 
with our partners, contractors and key stakeholders to find 
actionable ways enabling us to push forward the development  
of our ongoing projects, enhance the digitisation of our sales  
and marketing efforts which was needed to remain relevant  
in a social distancing environment, and engage key advisers 
whom we expect to source new leads for the disposal of our 
asset portfolio.

However, beyond the immediate challenges, the pandemic is  
likely to create transformative and lasting changes in our industry. 
The hospitality and real estate sectors were already materially 
impacted during 2020 and the persistence of travel restrictions 
may permanently affect demand for hospitality assets going 
forward. On the other hand, we have seen that the affluent 
investors’ demand for quality second homes during this crisis  
has remained resilient, if not enhanced, helped by remote-
working arrangements and social distancing considerations.

Notwithstanding the above, the uncertainty created by the 
COVID-19 outbreak has not as yet faded and the disruption  
that it will cause to our disposal efforts and our development, 
permitting and sales activities cannot be quantified at this 
juncture. We are constantly reviewing our actions and strategies 
to adapt to this new landscape and attain the divestment 
strategy objectives for the benefit of our shareholders.
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Portfolio review

08	 #1	 One&Only Kéa Island
10	 #2	 Kilada
12	 #3	 Scorpio Bay Resort
	 #4	 Lavender Bay Resort
	 #5	 Plaka Bay Resort
13	 #6	 Apollo Heights Polo Resort
	 #7	 Livka Bay Resort
	 #8	 LaVanta – Mediterra Resorts

14	 Aristo Developers
15	 Portfolio breakdown
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1

One&Only Kéa Island is Dolphin’s third resort in Greece  
to be constructed on the island of Kéa, the closest Cycladic 
island to Athens. Surrounded by dramatic sea views and  
a spectacular sandy beach offering a natural harbour and  
a safe shelter from the Aegean wind, One&Only Kéa  
Island is accessible through a 15-minute drive from Athens 
International Airport to Lavrio Harbour, followed by  
a 30-minute boat ride. 

One&Only Kéa Island 
Tzia, Greece

DOLPHIN STAKE: 33% 

AREA SIZE: 65 hectares,  
circa. 1 km of coastline

STATUS: The project is  
under construction

COMPOSITION
75 stand-alone hotel guest 
rooms with private pools, two 
restaurants, an extensive 
beach club, spa facilities and 
boat pier as well as a number 
of private homes, which will  
be sold on an off-plan basis

PARTNERS

 www.oneandonlyresorts.com

OPER ATIONS UPDATE 

Following the COVID-19 outbreak, the Greek government enforced drastic measures to mitigate 
the virus risk on all island destinations, which included the complete lockdown of all island hotels 
and restaurants as well as restrictions on inbound and outbound transportation to islands, which 
was limited to permanent residents only. These measures were lifted on 25 May 2020, at which 
point we were able to resume the project construction. 

Due to the pandemic related construction delays as well as the uncertainty over the hospitality 
industry performance in 2021, the project shareholders decided to postpone the OOKI resort 
opening until the 2022 season. 

The OOKI project will comprise 75 standalone hotel guest rooms with private pools, two 
restaurants, an extensive beach club, spa facilities, a yacht pier as well as a number of private 
homes, which will be sold on an off-plan basis.

During the lockdown period we created dedicated social media campaigns, alongside PR 
activities, and undertook online actions jointly with the One&Only marketing teams to generate 
awareness of the residential offering of the project. Leveraging on these initiatives, and in spite 
of the practical travelling difficulties caused by the COVID-19 measures, we have been able to 
close during this summer two off-plan villa sales at OOKI with an aggregate value in line with  
the project sales budget. 
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15-minute drive  
from ATHENS  
INTERNATIONAL  
AIRPORT to  
Lavrio Harbour

L AVRIO HARBOUR

A unique destination  
for diving enthusiasts

30 minutes  
by boat from 

Lavrio Harbour

At the southeast end  
of the island lie the 
remains of the ancient, 
deserted city of Karthaia

Kéa is a hiker’s paradise, with 
numbered routes that take 

you through a variety of 
landscapes to remote coves 

and the ruins of ancient cities

The harbours of Vourkari 
and Korissia are excellent. 
You can sail around the 
island to reach the beaches 
and coves which are so 
difficult to get to by land

One&Only  
Kéa Island

65 hectares

51
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2

Kilada represents the development of the most exclusive  
golf residential community in Greece, a few minutes’  
drive from Amanzoe, to include the first Jack Nicklaus 
championship golf course in the country, together with  
over 230 luxury serviced residences. There is an impressive 
array of archaeological sites locally, as well as the cosmopolitan 
islands of Spetses and Hydra just a stone’s throw away. 

Kilada
Peloponnese, Greece

DOLPHIN STAKE: 97% 

AREA SIZE: 230 hectares,  
0.1 km coastline 
COMPOSITION
Phase 1 
Golf residential community 
permitted to start construction
18-hole Jack Nicklaus  
Signature Golf Course 
Golf clubhouse 
c.230 golf residences
Beach club 
Phase 2 
100-room luxury hotel 
Beach club expansion 
c.86 branded villas & residences

STATUS
Under construction 

PARTNERS

 www.nicklaus.com

 www.denniston.com.my

 www.mykilada.com

OPER ATIONS UPDATE 

Following the issuance on 1 November 2019 of the final construction permit for the first phase 
of this project in the Porto Heli area, which includes the 18-hole Jack Nicklaus Signature Golf 
Course, the Kilada country club and infrastructure for the first 90 residential lots, earthworks 
have commenced on-site.

A tendering process is underway for the other key components of the project which include site 
and residential infrastructure works as well as the golf course and country club construction, 
which are scheduled to commence once the earthworks have advanced. The finalisation of the 
tenders through the award of these construction contracts to individual contractors is expected 
within Q4 2020, while the completion of the first phase of Kilada is expected in the second half 
of 2022. 

To mark the progress in development a ground-breaking ceremony was held on-site on 19 June 
2020, which was attended by a number of senior government and municipal officials due to the 
project’s Strategic Investment status. 

In parallel we have completed the full rebranding of the project and, following the launch of  
a dedicated website (www.mykilada.com), we have conducted a marketing campaign in the  
UK and Greece through a number of media outlets which resulted in a significant number of 
sales leads.

On 11 June 2020, we achieved the sale of a 49,682 m2 land site, located outside the project 
perimeter, for €1.5 million which was fully paid in cash on closing.
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ATHENS

CORINTH  
CANAL

MYCENAE

2 hours by ferry  
from Piraeus Port

The dramatic hillside setting 
and unobstructed sea views 
provide the perfect base for 

the 18-hole championship  
golf course

The well-preserved ruins of  
the ancient city of Mycenae  

are in close proximity

The dramatic hillside 
location offers incomparable 
opportunities for skiing, 
mountain biking, hiking, 
trekkers and horseback 
riders alike

Kilada
230 hectares

EPIDAVROS

NAFPLION

PIR AEUS

POROS 
ISL AND

HYDR A 
ISL AND

2-hour drive  
from ATHENS 
INTERNATIONAL  
AIRPORT

The spectacular 
all-year-round weather 
conditions and tranquil 
waters provide ideal 
conditions for the full  
range of water sports

2
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DOLPHIN STAKE: 100% 

AREA SIZE: 172 hectares, approximately 2 km  
of seafront

LOCATION: Skorponeri, Viotia region, making  
this probably the closest luxury seaside  
residential resort to Athens

ACCESS: A 1-hour drive from Athens  
International Airport

SPECIAL FEATURES: A mountainous peninsula  
of unspoilt natural beauty overlooking a secluded 
bay and the island of Evoia, and within a 1-hour 
drive from the ski resort of Mount Parnassus

COMPOSITION: Luxury wellness resort with  
full service spa and sea related facilities

DESIGN: Hotel and villa designed by Heah & Co,  
led by John Heah

3

Scorpio Bay  
Resort
Viotia, Greece

DOLPHIN STAKE: 100% 

AREA SIZE: 310 hectares, 2 km of seafront

LOCATION: Near the town of Volos, in the region  
of Thessalia, at the mouth of Pagasitikos Gulf

ACCESS: Approximately 2.5-hour drive from  
both Athens and Thessaloniki International 
Airports, also 20-minute drive from new  
Aghialos International Airport

SPECIAL FEATURES: Unspoilt, undulating hills 
fronted by a 2 km beach and surrounded by forest

COMPOSITION
A 180-room hotel
More than 220 branded residential units
More than 390 non-branded residential units
An 18-hole Gary Player Signature  
golf course
Beach club and other leisure facilities

DESIGN: Masterplan by EDSA, golf design  
by Gary Player and hotel and residences  
design by Chad Oppenheim (Oppenoffice)

4

Lavender Bay 
Resort
Magnesia, Greece

DOLPHIN STAKE: 100% 

AREA SIZE: 442 hectares, 7 km of seafront

LOCATION: The island of Crete

ACCESS: A 40-minute drive east from Sitia 
International Airport, a 2-hour drive east from 
Heraklion International Airport and in close 
proximity to Sitia Harbour

SPECIAL FEATURES: Easternmost point of Crete

COMPOSITION
A residential development of over 70,000m2

One or more 5-star hotels
Other supporting recreational facilities  
and potentially an 18-hole golf course

DESIGN: Masterplan prepared by Hart Howerton

5

Plaka Bay  
Resort
Crete, Greece
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DOLPHIN STAKE: 100% 

AREA SIZE: 447 hectares

LOCATION: Near the town of Limassol

ACCESS: Less than 1-hour drive from both  
of the island’s international airports

SPECIAL FEATURES 
With excellent views of the sea, the  
mountains and neighbouring villages,  
the site also lies adjacent to a number  
of polo fields and an 18-hole golf course,  
and is 500m away from the beach

COMPOSITION
Hotel facilities
Residential units
Polo fields
18-hole golf course

DESIGN: Masterplan by EDSA and golf  
course design by Tony Jacklin Design

OPERATIONS UPDATE 
On 9 June 2020 an agreement was announced 
between the governments of the United 
Kingdom and Cyprus regulating development 
in the non-military Sovereign Base Areas 
(‘SBA’), which includes the largest part of 
Apollo Heights. The period for the filing of 
environmental related objections in the public 
consultation process has now expired. During 
Q4 2020, the Company will be lodging its 
formal comments and proposals for the 
improvement of the provisional zoning granted 
and will seek to increase the overall buildable 
capacity of the project. The final SBA zoning is 
expected to be published, after consideration 
of comments filed by land owners within the 
area, in early 2021.

DOLPHIN STAKE: 100% 

AREA SIZE: 63 hectares, 1.6 km of seafront

LOCATION: The bay of Livka on the  
south end of the island of Solta, off  
the Dalmatian Coast

ACCESS: 20 km boat ride from  
Split International Airport

SPECIAL FEATURES: One of the first luxury 
residential resorts on the Dalmatian Coast

COMPOSITION
Luxury hotel with 100 rooms and suites
Approximately 200 private, serviced 
residences
120-berth marina
Other supporting recreational, 
sports and retail facilities

DESIGN: WATG

 www.livka.com

7

Livka Bay  
Resort
Solta, Croatia

6

Apollo Heights  
Polo Resort
Cyprus

DOLPHIN STAKE: 100% 

AREA SIZE: 7 hectares

LOCATION: The Antalya region  
of southern Turkey

ACCESS: A 1.5-hour drive from  
Dalaman International Airport

SPECIAL FEATURES 
The LaVanta development is very  
close to the well-known beaches  
of Kaputas and Patara and within  
walking distance of Kalkan beach 
5-minute drive to the beach

COMPOSITION
LaVanta is a development of  
over 25,000m2, comprising over  
120 villas and townhouses. 
Phase 1 was completed in 2009 with  
41 units already delivered. Phase 2  
is currently under construction

DESIGN: Cemal Mutlu & Xavier Bohl

OPERATIONS UPDATE 
A c. 11,000 m2 land plot on the northern part  
of LaVanta was sold on 3 September 2020  
for €0.8 million, which was fully paid in cash  
on closing. 

 www.mediterraresorts.com

8

LaVanta – 
Mediterra Resorts
Antalya, Turkey
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Aristo Developers
Cyprus

Operating performance 

	� The travel restrictions imposed in both China and Cyprus in the aftermath of the COVID-19 
breakout created a major obstacle to Aristo’s sales efforts and resulted in a drastic reduction 
in its 2020 sales. 

	� 34 homes and plots were sold during the first six months of 2020, representing total sales  
of €10.5 million, down 69.38% compared to €34 million for the same period in 2019. 

	� 43 homes and plots were sold in total up to the end of August 2020, representing total sales 
of €14 million, down 67% compared to €42.5 million for the same period in 2019.

Six months
to 30 June 2020

Six months 
to 30 June 2019

Eight months 
to 31 August 2020

Eight months 
to 31 August 2019

RE TAIL SALES 

New sales booked €10.5m €34.2m €13.9m €42.5m

% change (69)% (67)%

Units sold 34 62 43 76

% change (45)% (43)%

CLIENT ORIGIN

China & Other Asia 76% 72% 82% 74%

MENA 17% 26% 12% 22%

Russia 7% – 5% –

Cyprus & Other EU – 4% – 4%

 
The substantial majority of Aristo’s sales continue to be under the Cyprus citizenship investment 
programme, which offers Cypriot citizenship to foreign nationals investing at least €2 million in 
real estate. Consequently, the bulk of the relevant sales proceeds remains in blocked or escrow 
accounts until the citizenship is awarded to the applying customer and /or the construction of 
the relevant property progresses (for off-plan sales). Aristo had a total of €15 million in blocked/
escrowed funds as at 30 June 2020 (€18.8 million at YE 2019). As the relevant applications 
mature and properties are delivered, its available cash balances are expected to increase. 
However, both Aristo’s capacity to complete and deliver homes and the purchasers’ ability to 
travel to Cyprus and take delivery of their properties have been materially impaired due to the 
COVID-19 related lockdowns, travel bans and quarantine measures imposed both in Cyprus and 
in Aristo’s key markets. As such, the timely release of escrowed funds, which was key to the 
company’s cash flow generation, was also adversely impacted. As the travel restrictions began 
to ease from July onwards, the Aristo management expects that the orderly completion of sold 
properties and cash collection will progressively ensue.

DCI has received during the period €0.5 million from the deferred consideration due to it, from 
the sale of its Venus Rock related preferred shares to Aristo Ktimatiki (an entity controlled by 
Theodore Aristodemou, Chairman of Aristo) which was executed on 23 August 2019. The 
pending consideration of €3.5 million is expected to be settled within Q4 2020.

DCI has a 47.9% stake in 
Aristo Developers Ltd

	� Large private landowner  
and one of the largest holiday 
home developers in Cyprus

	� Over 40 years of 
development expertise  
and market knowledge

	� Over 3,000 holiday homes  
sold since 2004

	� Diversified portfolio

	� Over 265 completed projects 
island wide and 40+ projects 
currently in the market

	� Member of the FIABCI 
International Real Estate 
Federation & the EU  
Eco-Management &  
Audit Scheme (EMAS)

	� Extensive international  
sales network 

 www.aristodevelopers.com
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Portfolio breakdown
A summary of Dolphin’s current investments is presented below.  

P R O J E C T S
Land site 

(hectares)
DCI’s 

stake
Debt1 
(€m)

Real estate value 
(€m)

Loan to real estate 
asset value (%)

	 #1	 One&Only Kéa Island 65 33% –

	 #2	 Kilada 230 97% –

	 #3	 Scorpio Bay Resort 172 100% – 

	 #4	 Lavender Bay Resort 310 100%  – 

	 #5	 Plaka Bay Resort 442 100% – 

	 #6	 Apollo Heights Polo Resort 447 100% – 

	 #7	 Livka Bay Resort 63 100%  6.6  

	 #8	 LaVanta 7 100% –

T O TA L 1,736  6.6 172 4%

	 Aristo 473 47.9% – 43  

Itacaré Investment n/a 13% – 1  

G R A N D  T O TA L 2,209  6.6 2162 3%

1 	Further details on debt maturities are set out under note 22 of the financial statements.

2 	Total real estate value includes equity investment in OOKI, Aristo and Itacaré. 
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ᄥike  
no ၠther

“	Kéa Island is set to welcome a new 
arrival in 2021 that will redefine the 
hospitality landscape in the Aegean.”

 go to page 08 for information on One&Only Kéa Island

August 2020   
www.royist.com
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Investment Manager’s Report
Outlook

The Company’s main objectives for the remainder  
of 2020 remain to: 

	1.	 Execute portfolio asset disposals;

2.	 Progress construction at OOKI and achieve more 
residential sales; 

3.	 Progress construction at Kilada and generate  
plot / villa sales; 

4.	 Progress planning and permitting selectively for  
the remaining portfolio to maximise sales proceeds 
and expedite divestments; and

5.		 Effectively manage COVID-19 related challenges. 

Miltos Kambourides, Managing Partner

Pierre Charalambides, Founding Partner

Dolphin Capital Partners
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ᄱnly  
		 herဘ

“	One&Only Kéa Island is a brand-new 
beachfront resort located on the west 
side of Kea island in the Cyclades. The 
new luxury retreat, will be home to 
resort-style rooms, suites and villas.”

 go to page 08 for information on One&Only Kéa Island

May 2020 
www.forbes.com
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Financial position

20	� Condensed consolidated  
interim statement of profit or loss  
and other comprehensive income

23	� Condensed consolidated interim  
statement of financial position

25	 Board of Directors
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From 1 January 2020  
to 30 June 2020  

€’000

From 1 January 2019 
to 30 June 2019 

€’000

CONTINUING OPERATIONS

Revenue 2,007 382
Cost of sales (1,697) (14)
Gross profit 310 368
Disposal of investments in subsidiaries 336 630
Change in valuations (2,144) 90
Investment Manager remuneration (1,800) (2,000)
Directors’ remuneration (205) (246)
Depreciation charge (19) (19)
Professional fees (1,061) (1,542)
Administrative and other expenses (505) (532)
Total operating and other expenses (5,398) (3,619)
Results from operating activities (5,088) (3,251)
Finance costs (623) (789)
Share of losses of equity-accounted investees, net of tax (515) (751)
Loss before taxation (6,226) (4,791)
Taxation 641 (2)
Loss (5,585) (4,793)
OTHER COMPREHENSIVE INCOME

Items that are or may be reclassified subsequently  
to profit or loss
Foreign currency translation differences (271) 364
Other comprehensive income, net of tax (271) 364
Total comprehensive income (5,856) (4,429)
Loss attributable to:
Owners of the Company (5,375) (4,940)
Non-controlling interests (210) 147

(5,585) (4,793)
Total comprehensive income attributable to:
Owners of the Company (5,646) (4,576)
Non-controlling interests (210) 147

(5,856) (4,429)

LOSS PER SHARE

Basic and diluted loss per share (€) (0.006) (0.005)

Further analysis of individual revenue and expense items is provided below.

Condensed consolidated interim statement of profit or loss and  
other comprehensive income  For the six-month period ended 30 June 2020

Financial results
Loss after tax for the period 
ended 30 June 2020 
attributable to owners 
of the Company amounted 
to €5.4 million (H1 2019: 
loss of €4.9 million). Loss 
per share was €0.006 
compared to €0.005 in 
the same period last year.
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Revenue
Revenues of €2.0 million (31 June 2019: €0.4 million) were derived from the following sources:

H1 2020 
€ million

H1 2019 
€ million

Sale of trading and investment properties 1.5 –
Other income 0.5 0.4
TOTAL 2.0 0.4

Sale of trading and investment properties is attributable to the sale of a land plot located outside 
the Kilada development perimeter at a price of €1.5 million.

Other income in H1 2020 consists of €0.5 million proceeds from the sale of Venus Rock-related 
preferred shares to Aristo Ktimatiki.

Cost of sales
Cost of sales comprises the following:

H1 2020 
€ million

H1 2019 
€ million

Cost of sales related to:
Sale of trading and investment properties 1.7 0.0

TOTAL 1.7 0.0

Condensed consolidated interim statement of profit or loss and  
other comprehensive income continued  For the six-month period ended 30 June 2020
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Professional fees
The charge for the period was €1.1 million (H1 2019: €1.6 million) and comprises the following: 

H1 2020  
€ million

H1 2019 
€ million

Legal & administrator fees 0.3 0.3
Auditors’ remuneration 0.1 0.1
Accounting expenses 0.1 0.1
Project design and development fees 0.4 0.8
Consultancy fees 0.1 0.1
Other professional fees 0.1 0.2
TOTAL 1.1 1.6

Administrative and other expenses
The administrative and other expenses amounted to €0.5 million (H1 2019: €0.5 million) and are 
analysed as follows: 

H1 2020 
€ million

H1 2019 
€ million

Marketing and advertising expenses 0.1 –
Personnel expenses 0.2 0.2
Other 0.2 0.3
TOTAL 0.5 0.5

Dolphin Capital Investors Limited Interim Report : Period ended 30 June 202022
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30 June 2020 
€’000

31 December 2019 
€’000

ASSETS

Property, plant and equipment 3,351 2,647
Investment property 92,392 96,601
Equity-accounted investees 59,428 59,943
Other investments 913 –
Non-current assets 156,084 159,191
Trading properties 60,826 60,826
Receivables and other assets 1,308 1,452
Cash and cash equivalents 2,460 2,854
Assets held for sale – 2,139
Current assets 64,594 67,271
TOTAL ASSETS 220,678 226,462
EQUITY

Share capital 9,046 9,046
Share premium 569,847 569,847
Retained deficit (423,280) (417,905)
Other reserves 8,288 8,559
Equity attributable to owners of the Company 163,901 169,547
Non-controlling interests 5,885 5,681
TOTAL EQUITY 169,786 175,228
LIABILITIES

Loans and borrowings 1,558 –
Lease liabilities 3,036 3,028
Deferred tax liabilities 10,341 11,027
Trade and other payables 20,483 20,529
Deferred income 619 433
NON-CURRENT LIABILITIES 36,037 35,017
Loans and borrowings 6,630 6,644
Lease liabilities 8 8
Trade and other payables 8,175 6,289
Deferred income 42 –
Liabilities held for sale – 3,276
Current liabilities 14,855 16,217
TOTAL LIABILITIES 50,892 51,234
TOTAL EQUITY AND LIABILITIES 220,678 226,462
NET ASSET VALUE (‘NAV’) PER SHARE (€) 0.18 0.19

Condensed consolidated interim statement of financial position  
As at 30 June 2020
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The reported NAV as at 30 June 2020 is presented below: 

As at 
30 June 2020

As at 
31 December 2019

Variation since 
31 December 2019

 € £ € £ €% £%

Total NAV before DTL 
(million) 174 159 181 154 (3.5%) 3.2%
Total NAV after DTL 
(million) 164 150 170 145 (3.3%) 3.3%
NAV per share before DTL 0.19 0.18 0.20 0.17 (3.5%) 3.2%
NAV per share after DTL 0.18 0.17 0.19 0.16 (3.3%) 3.3%

Notes: 
1.	Euro/GBP rate 0.91263 as at 30 June 2020 and 0.85369 as at 31 December 2019.
2.	�NAV per share has been calculated on the basis of 904,626,856 issued shares as at 30 June 2020 and as at  

31 December 2019.

Total Group NAV as at 30  June 2020 was €174  million and €164  million before and after DTL 
respectively. This represents a decrease of €6.3 million (3.5%) and €5.6 million (3.3%) respectively 
from the 31 December 2019 figures. Given that no valuation of the Company’s portfolio took place  
as at 30  June 2020, apart from the Livka Bay investment property, for which the fair value was 
adjusted downwards by €2.1 million due to market conditions prevailing in the property market of 
Croatia, the NAV reduction is mainly due to Dolphin’s regular operational, corporate, finance and 
management expenses.

Sterling NAV per share as at 30 June 2020 was 0.18p before DTL and 0.17p after DTL and increased 
by 3.2% and 3.3% before and after DTL respectively, compared to the 31 December 2019 figures. 
The depreciation of Sterling versus the Euro during the period of approximately 6.9% has fully offset 
the Euro decrease in NAV. 

The Company’s consolidated assets of €221  million include €157  million of real estate assets,  
€60 million of equity-accounting investees (which reflects our 33% shareholding in OOKI as well as 
the Company’s 47.9% interest in Aristo), €1 million of trade and other receivables, €1 million of other 
investments (which represents the Company’s investment in Itacaré) and €2 million in cash. 

The figure of €157 million of real estate assets (property, plant and equipment, trading properties and 
investment property) represents the fair market valuations conducted as at 31 December 2019 for 
both freehold and long leasehold interests. 

The Company’s consolidated liabilities (excluding DTL) total €41  million and mainly comprise  
€29 million of trade and other payables as well as €11 million of interest bearing loans and finance 
lease obligations. All loans are held by Group subsidiaries and are non-recourse to Dolphin. Trade and 
other payables comprise mainly €21  million of option contracts to acquire land in the Company’s 
Lavender Bay project.

The consolidated financial statements have been reviewed by KPMG in accordance with the 
International Standard on Review Engagements 2410, ‘Review of Interim Financial Information 
Performed by the Independent Auditor of the Entity’.
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Board of Directors

ROLE
Dolphin’s Board of Directors (the ‘Board’)  
is the Company’s absolute decision- 
making body, approving and disapproving  
all investment activity proposed by  
the Investment Manager. The Board is 
responsible for acquisitions, divestments  
and major capital expenditures and focuses 
on the Company’s long-term objectives, 
strategic direction and dividend policy.  
The biographical details of all the Directors 
are given here.

ANDREW COPPEL 
Chairman
Andrew Coppel has over 20 years’ 
experience within the hospitality and 
leisure sectors in chairman, CEO and/or 
senior board level roles, as well as being  
a non-executive director of one of the  
UK’s largest residential housebuilders.
Most recently, from 2011 to 2015, Andrew 
was CEO of De Vere Group, one of the 
largest hotel and leisure groups in the  
UK, having joined the business initially as 
executive chairman in March 2010. As CEO, 
he led a team in turning round the group, 
building value through operational and 
investment initiatives, and crystallising that 
value principally through the sales of the 
three main divisions to US private equity 
firms. This resulted in the repayment to 
Lloyds Banking Group of over £1bn.
Andrew was chairman and CEO of 
McCambridge Group from 2008 to 2009  
and CEO of Jockey Club Racecourses from 
2004 to 2007. In 1993, he joined Queens 
Moat Houses, one of the largest hotel 
groups in Europe, where he was group  
CEO until 2003. From 1990 to 1993 he 
was chairman and CEO of Sale Tilney. 
In a non-executive capacity, he was the  
first chair of Tourism Ireland for seven 
years (2001-2007), chair of London Irish 
Rugby Football Club (2008-2011) and a 
non-executive director of Crest Nicholson 
(2009-2011). He also sat on Lloyds Bank’s 
Advisory Board on Ireland. Andrew was 
awarded a CBE in 2009 for services to  
Irish tourism.

MARK TOWNSEND 
Mark Townsend is Investment Consultant 
to Asset Value Investors Limited, a 
significant shareholder of the Company. 
Mark has nearly 40 years’ experience 
investing in listed property companies and 
directly into property markets in Europe. 
Mark has managed the French Property  
Trust and the European Asset Value Fund, 
along with discretionary US and European 
mandates, which focused on under-
researched, under-valued listed property 
companies throughout Europe. Mark was 
elected a Fellow of the Royal Institution  
of Chartered Surveyors in 1990.

GRAHAM WARNER 
Graham Warner is a non-executive director  
at J O Hambro Capital Management 
Umbrella Fund plc, which continues to be  
a significant shareholder of the Company. 
Graham has nearly 40 years’ experience  
in banking and financial services, most 
recently as finance director of J O Hambro 
Capital Management Group Limited, and 
extensive experience of statutory reporting 
and governance of publicly listed entities.
Prior to joining J O Hambro in 2000, 
Graham worked for Mercury Asset 
Management (subsequently Merrill 
Lynch Investment Managers), where he 
was responsible for Mercury’s financial 
accounting and regulatory reporting. He  
has also worked for the National Bank of 
Kuwait Group and Hong Kong & Shanghai 
Banking Corporation in senior financial 
management roles. Graham is a qualified 
Chartered Accountant.

MILTOS K AMBOURIDES 
Miltos Kambourides is the founder and 
Managing Partner of Dolphin Capital 
Partners (DCP), a private equity business 
founded in 2004, specialising in real estate 
investments.
Miltos was previously a founding partner  
of Soros Real Estate Partners (SREP), a 
global real estate private equity business 
formed in 1999 by George Soros, which 
executed a number of complex real estate 
transactions in Western Europe and Japan.
Prior to joining Soros, Miltos spent two  
years at Goldman Sachs working on real 
estate private equity transactions in the  
UK, France and Spain. In 1998, he received  
a Goldman Sachs Global Innovation Award  
for his work at Trillium, the largest real  
estate outsourcing company in the UK.
He graduated from the Massachusetts 
Institute of Technology with a BS and  
MS in Mechanical Engineering and a BS  
in Mathematics. He has received several 
academic honours and participated twice  
in the International Math Olympiad (Beijing 
1990, Moscow 1992) and once in the  
Balkan Math Olympiad (Sofia 1990)  
where he received a bronze medal.
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Independent Auditors’ report
on review of condensed consolidated interim financial statements  
To Dolphin Capital Investors Limited

INTRODUCTION 

We have reviewed the condensed consolidated interim financial statements of Dolphin Capital Investors Limited (the 
‘Company’) on pages 28 to 45	, which comprise the condensed consolidated interim statement of financial position as 
at 30 June 2020, and the related condensed consolidated interim statements of profit or loss and other comprehensive 
income, changes in equity and cash flows for the six-month period then ended and notes to the condensed consolidated 
interim financial statements. Management is responsible for the preparation and presentation of these condensed 
consolidated interim financial statements in accordance with IAS 34, ‘Interim Financial Reporting’. Our responsibility is 
to express a conclusion on these condensed consolidated interim financial statements based on our review.

SCOPE OF REVIEW 

We conducted our review in accordance with the International Standard on Review Engagements 2410, ‘Review of Interim 
Financial Information Performed by the Independent Auditor of the Entity’. A review of interim financial statements 
consists of making inquiries, primarily of persons responsible for financial and accounting matters, and applying 
analytical and other review procedures. A review is substantially less in scope than an audit conducted in accordance 
with International Standards on Auditing and consequently does not enable us to obtain assurance that we would become 
aware of all significant matters that might be identified in an audit. Accordingly, we do not express an audit opinion.

CONCLUSION 

Based on our review, nothing has come to our attention that causes us to believe that the condensed consolidated interim 
financial statements as at 30 June 2020 are not prepared, in all material respects, in accordance with IAS 34. This report, 
including the conclusion, has been prepared for and only for the Company’s members as a body. We do not, in giving this 
conclusion, accept or assume responsibility for any other purpose or to any other person to whose knowledge this report 
may come to.

EMPHASIS OF MAT TER

We draw attention to Note 4 of the condensed consolidated interim financial statements of the Company for the  
six-month period ended 30 June 2020, which refers to the significant uncertainties related to the COVID-19 outbreak 
and particularly the expected difficulties by the Group to dispose of its portfolio assets within the planned timeframe. 

We further draw attention to Note 2(b), which explains that the Company’s condensed consolidated interim financial 
statements have been prepared taking into account the Company’s intention to dispose of all of its assets by 
31 December 2021. In the event that any assets are still held by the Company shortly before 31 December 2021, the 
Board will convene a shareholders’ meeting at which appropriate resolutions for the future of the Company will be 
proposed. The basis of preparation used continues to be in accordance with IAS 34. 

Our conclusion is not modified in respect of this matter.

KPMG Limited 
Certified Public Accountants and Registered Auditors 
14 Esperidon Street
1087 Nicosia
Cyprus

28 September 2020

KPMG Limited
Chartered Accountants
14 Esperidon Street, 1087 Nicosia, Cyprus
 P.O. Box 21121, 1502 Nicosia, Cyprus
T: +357 22 209000, F: +357 22 678200

KPMG Limited, a private company limited by shares, registered in Cyprus under registration  
number HE 132822 with its registered office at 14, Esperidon Street, 1087, Nicosia, Cyprus.

Limassol
P.O.Box 50161, 3601
T: +357 25 869000
F: +357 25 363842

Paphos
P.O.Box 60288, 8101
T: +357 26 943050
F: +357 26 943062

Polis Chrysochous
P.O.Box 66014, 8330
T: +357 26 322098
F: +357 26 322722

Larnaca
P.O.Box 40075, 6300
T: +357 24 200000
F: +357 24 200200

Paralimni/Ayia Napa
P.O.Box 33200, 5311
T: +357 23 820080
F: +357 23 820084
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Condensed consolidated interim statement of financial position
As at 30 June 2020

Note
30 June 2020 

 €’000

31 December 2019 
(Restated) 

 €’000

ASSETS
Property, plant and equipment 14 3,351 2,647
Investment property 15 92,392 96,601
Equity-accounted investees 17 59,428 59,943
Other investments 16 913 –
Non-current assets 156,084 159,191
Trading properties 18 60,826 60,826
Receivables and other assets 19 1,308 1,452
Cash and cash equivalents 20 2,460 2,854
Assets held for sale 16 – 2,139
Current assets 64,594 67,271
Total assets 220,678 226,462

EQUITY
Share capital 21 9,046 9,046
Share premium 21 569,847 569,847
Retained deficit (423,280) (417,905)
Other reserves 8,288 8,559
Equity attributable to owners of the Company 163,901 169,547
Non-controlling interests 5,885 5,681
Total equity 169,786 175,228

LIABILITIES
Loans and borrowings 22 1,558 –
Lease liabilities 23 3,036 3,028
Deferred tax liabilities 24 10,341 11,027
Trade and other payables 25 20,483 20,529
Deferred income 619 433
Non-current liabilities 36,037 35,017

Loans and borrowings 22 6,630 6,644
Lease liabilities 23 8 8
Trade and other payables 25 8,175 6,289
Deferred income 42 –
Liabilities held for sale 16 – 3,276
Current liabilities 14,855 16,217
Total liabilities 50,892 51,234

Total equity and liabilities 220,678 226,462

Net asset value (‘NAV’) per share (€) 26 0.18 0.19

The notes on pages 32 to 45 are an integral part of these condensed consolidated interim financial statements.
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Condensed consolidated interim statement  
of profit or loss and other comprehensive income
For the six-month period ended 30 June 2020

Note

From 1 January 2020 
 to 30 June 2020 

 €’000

From 1 January 2019 
 to 30 June 2019 

 €’000

CONTINUING OPERATIONS
Revenue 6 2,007 382
Cost of sales 7 (1,697) (14)
Gross profit 310 368
Disposal of investments in subsidiaries 8a 336 630
Change in valuations 8b (2,144) 90
Investment Manager remuneration 27.2 (1,800) (2,000)
Directors’ remuneration 27.1 (205) (246)
Depreciation charge (19) (19)
Professional fees 10 (1,061) (1,542)
Administrative and other expenses 11 (505) (532)
Total operating and other expenses (5,398) (3,619)

Results from operating activities (5,088) (3,251)
Finance costs (623) (789)
Share of losses of equity-accounted investees, net of tax (515) (751)

Loss before taxation (6,226) (4,791)
Taxation 12 641 (2)
Loss (5,585) (4,793)

OTHER COMPREHENSIVE INCOME
Items that are or may be reclassified subsequently to profit or loss
Foreign currency translation differences (271) 364
Other comprehensive income, net of tax (271) 364
Total comprehensive income (5,856) (4,429)

Loss attributable to:
Owners of the Company (5,375) (4,940)
Non-controlling interests (210) 147

(5,585) (4,793)

Total comprehensive income attributable to:
Owners of the Company (5,646) (4,576)
Non-controlling interests (210) 147

(5,856) (4,429)

LOSS PER SHARE
Basic and diluted loss per share (€) 13 (0.006) (0.005)

The notes on pages 32 to 45 are an integral part of these condensed consolidated interim financial statements.
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Condensed consolidated interim statement of changes in equity
For the six-month period ended 30 June 2020

Attributable to owners of the Company

Share 
 capital 
€’000

Share 
 premium 

€’000

Translation 
 reserve 

€’000

Revaluation 
 reserve 

€’000

Retained 
 deficit 
€’000

Total 
€’000

Non-controlling 
interests 

€’000

Total 
 equity 
€’000

Balance at 1 January 2019 9,046 569,847 7,566 279 (422,222) 164,516 5,752 170,268

TOTAL COMPREHENSIVE INCOME 
(Loss)/profit – – – – (4,940) (4,940) 147 (4,793)
Other comprehensive income 

Foreign currency translation differences – – 364 – – 364 – 364
Total other comprehensive income – – 364 – – 364 – 364

Total comprehensive income – – 364 – (4,940) (4,576) 147 (4,429)
Balance at 30 June 2019 9,046 569,847 7,930 279 (427,162) 159,940 5,899 165,839

Balance at 1 January 2020 9,046 569,847 8,233 326 (417,905) 169,547 5,681 175,228

TOTAL COMPREHENSIVE INCOME 
Loss – – – – (5,375) (5,375) (210) (5,585)
Other comprehensive income 

Foreign currency translation differences – – (271) – – (271) – (271)
Total other comprehensive income – – (271) – – (271) – (271)

Total comprehensive income – – (271) – (5,375) (5,646) (210) (5,856)

TRANSACTIONS WITH OWNERS OF THE COMPANY
Changes in ownership interests in subsidiaries
Disposal of interests without a change in control – – – – – – 414 414
Total transactions with owners of the Company – – – – – – 414 414
Balance at 30 June 2020 9,046 569,847 7,962 326 (423,280) 163,901 5,885 169,786

The notes on pages 32 to 45 are an integral part of these condensed consolidated interim financial statements.
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Condensed consolidated interim statement of cash flows
For the six-month period ended 30 June 2020

From 1 January 2020 
 to 30 June 2020 

€’000

From 1 January 2019 
 to 30 June 2019 

€’000

CASH FLOWS FROM OPERATING ACTIVITIES
Loss (5,585) (4,793)
Net change in fair value of investment property 2,144 (90)
Gain on disposal of investment in subsidiaries (336) (630)
Share of losses in equity-accounted investees 515 751
Other adjustments (256) 652

(3,518) (4,110)

Changes in:
Receivables 144 1,460
Payables 157 (112)
Prepayments from clients 228 –
Cash used in operating activities (2,989) (2,762)
Tax paid (46) (11)
Net cash used in operating activities (3,035) (2,773)

CASH FLOWS FROM INVESTING ACTIVITIES
Proceeds from disposal of subsidiaries, net of cash disposed of (1) 3,577
Net change in net assets held for sale – 537
Net disposals of investment property 1,602 –
Net acquisitions of property, plant and equipment (723) (82)
Net change in trading properties – (11)
Net cash from investing activities 878 4,021

CASH FLOWS FROM FINANCING ACTIVITIES
Change in loans and borrowings 1,925 (1,600)
Change in lease liabilities 8 7
Interest paid (170) (155)
Net cash from/(used in) financing activities 1,763 (1,748)

Net decrease in cash and cash equivalents (394) (500)
Cash and cash equivalents at the beginning of the period 2,854 8,294
Cash and cash equivalents at the end of the period 2,460 7,794

For the purpose of the condensed consolidated interim statement of cash flows,  
cash and cash equivalents consist of the following:
Cash in hand and at bank 2,460 7,794
Cash and cash equivalents at the end of the period 2,460 7,794

The notes on pages 32 to 45 are an integral part of these condensed consolidated interim financial statements.
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1. REPORTING ENTIT Y

Dolphin Capital Investors Limited (the ‘Company’) was incorporated and registered in the British Virgin Islands (‘BVIs’) on 7  June 2005. The 
Company is a real estate investment company focused on the early-stage, large-scale leisure-integrated residential resorts in south-east 
Europe and managed by Dolphin Capital Partners Limited (the ‘Investment Manager’), an independent private equity management firm that 
specialises in real estate investments, primarily in south-east Europe. The shares of the Company were admitted to trading on the AIM market of 
the London Stock Exchange (‘AIM’) on 8 December 2005.

The condensed consolidated interim financial statements of the Company as at and for the six-month period ended 30 June 2020 comprise the 
financial statements of the Company and its subsidiaries (together referred to as the ‘Group’) and the Group’s interests in associates.

The condensed consolidated interim financial statements of the Group as at and for the six-month period ended 30 June 2020 are available at 
www.dolphinci.com.

2. BASIS OF PREPARATION

a. Statement of compliance
These condensed consolidated interim financial statements have been prepared in accordance with IAS 34 ‘Interim Financial Reporting’. They do 
not include all of the information required for full annual financial statements and should be read in conjunction with the consolidated financial 
statements of the Group as at and for the year ended 31 December 2019. They are presented in euro (€), rounded to the nearest thousand.

These condensed consolidated interim financial statements were authorised for issue by the Board of Directors on 28 September 2020.

b. Basis of preparation
The condensed consolidated interim financial statements of the Company for the six-month period ended 30 June 2020 have been prepared 
taking into account the Company’s intention to dispose of all of its assets by 31  December 2021, as further explained below. The basis of 
preparation used continues to be in accordance with IAS 34.

Based on the Company’s asset strategy, the Company’s objective is to dispose of all of the Company’s assets by 31 December 2021. The allocation 
of any additional capital investment into any of the Company’s projects will be substantially sourced from third party capital providers and with 
the sole objective of enhancing the respective asset’s realisation potential until 31 December 2021. The Board expects to return the proceeds 
from asset disposals to shareholders as the orderly realisation of the Company’s assets progresses after taking into account the Company’s 
liquidity position and working capital requirements. In the event that any assets are still held by the Company shortly before 31 December 2021, 
the Board will convene a shareholders’ meeting at which appropriate resolutions for the future of the Company will be proposed.

3. SIGNIFICANT ACCOUNTING POLICIES

The accounting policies applied by the Group in these condensed consolidated interim financial statements are the same as those applied by the 
Group in its consolidated financial statements as at and for the year ended 31 December 2019. A number of new standards are effective from  
1 January 2020, but they do not have a material effect on the Group’s financial statements.

Comparatives
Comparative figures have been reclassified to reflect the required changes in presentation in relation to the reclassification of Azurna Uvala D.o.o 
(owner of ‘Livka Bay’) in Croatia and DCI Holdings Two Limited (owner of ‘Aristo’) out of disposal groups held for sale (see note 16).

4. USE OF JUDGEMENTS AND ESTIMATES 

The preparation of interim financial statements requires management to make judgements, estimates and assumptions that affect the application 
of accounting policies and the reported amounts of assets and liabilities, income and expense. Actual results may differ from these estimates.

In preparing these condensed consolidated interim financial statements, the significant judgements made by management in applying the 
Group’s accounting policies and the key sources of estimation and uncertainty were the same as those applied to the consolidated financial 
statements as at and for the year ended 31 December 2019.

Going concern assumptions
The Group’s cash flow forecasts for the foreseeable future involve uncertainties related primarily to the exact disposal proceeds and timing 
of disposals of the assets expected to be disposed of. Management believes that the proceeds from forecast asset sales will be sufficient to 
maintain the Group’s cash flow at a positive level. Should the need arise, management is confident that it can secure additional banking facilities 
and/or obtain waivers on existing ones, until planned asset sales are realised and proceeds received. 

As stated in note 9, the slowdown in economic activity and transportation restrictions in all the countries where the Group operates due to the 
COVID-19 outbreak is expected to have a significant impact on both its ability to complete the construction of its ongoing projects in a timely 
manner as well as hinder its efforts to realise transactions for the disposal of its portfolio assets.

If for any reason the Group is unable to continue as a going concern, then this could have an impact on the Group’s ability to realise assets at their 
recognised values and to extinguish liabilities in the normal course of business at the amounts stated in the condensed consolidated interim 
financial statements.
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5. PRINCIPAL SUBSIDIARIES

As at 30 June 2020, the Group’s most significant subsidiaries were the following:

Name Project
Country of  

incorporation
Shareholding 

 interest

Scorpio Bay Holdings Limited Scorpio Bay Resort Cyprus 100%
Scorpio Bay Resorts S.A. Scorpio Bay Resort Greece 100%
Xscape Limited Lavender Bay Resort Cyprus 100%
Golfing Developments S.A. Lavender Bay Resort Greece 100%
MindCompass Overseas S.A. Kilada Hills Golf Resort Greece 97%
MindCompass Overseas Two S.A. Kilada Hills Golf Resort Greece 100%
MindCompass Parks S.A. Kilada Hills Golf Resort Greece 100%
Dolphin Capital Greek Collection Limited Kilada Hills Golf Resort Cyprus 100%
DCI Holdings One Limited (‘DCI H1’) Aristo Developers BVIs 100%
D.C. Apollo Heights Polo and Country Resort Limited Apollo Heights Resort Cyprus 100%
Symboula Estates Limited (‘Symboula’) Apollo Heights Resort Cyprus 100%
Azurna Uvala D.o.o. (‘Azurna’) Livka Bay Resort Croatia 100%
Eastern Crete Development Company S.A. Plaka Bay Resort Greece 100%
DolphinLux 2 S.a.r.l. LaVanta Luxembourg 100%
Kalkan Yapi ve Turizm A.S. (‘Kalkan’) LaVanta Turkey 100%
Single Purpose Vehicle Ten Limited (‘SPV 10’) One&Only Kéa Resort Cyprus 67%

The above shareholding interest percentages are rounded to the nearest integer.

6. REVENUE

From 1 January 2020 
 to 30 June 2020 

€’000 

From 1 January 2019 
 to 30 June 2019 

€’000

Sale of trading and investment properties 1,500 –
Rental income 7 6
Other income 500 376
Total 2,007 382

7. COST OF SALES

From 1 January 2020 
 to 30 June 2020 

€’000

From 1 January 2019 
 to 30 June 2019 

€’000

Cost of sales related to:
Sale of trading and investment properties 1,697 –
Other operating expenses – 14
Total 1,697 14

8. INCOME AND E XPENSES

a. Disposal of investments in subsidiaries

Note

From 1 January 2020 
 to 30 June 2020

 €’000

From 1 January 2019 
 to 30 June 2019 

 €’000

Gain on disposal of investment in subsidiaries 28 336 630
Total 336 630

b. Change in valuations
From 1 January 2020 

 to 30 June 2020 
€’000

From 1 January 2019  
to 30 June 2019 

 €’000

Net change in fair value of investment property (2,144) 90
Total (2,144) 90
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9. SEGMENT REPORTING

Operating segments
As at 30  June 2020 and 30  June 2019, due to the latest disposals that took place in its asset portfolio, the Group is not considered to have 
reportable operating segments that require disclosure.

Country risk developments
The general economic environment prevailing in the south-east Europe area and internationally may affect the Group’s operations. Factors such 
as inflation, unemployment, public health crises, international trade and development of the gross domestic product directly impact the economy 
of each country. Variations in those factors and the economic environment in general affect the Group’s performance to a certain extent.

On 11 March 2020, the World Health Organization declared the Coronavirus COVID-19 outbreak to be a pandemic in recognition of its rapid spread 
across the globe. Many governments are taking increasingly stringent steps to help contain, and in many jurisdictions now delay, the spread of 
the virus, including: requiring self-isolation/quarantine by those potentially affected, implementing social distancing measures, and controlling 
or closing borders and ‘locking-down’ cities/regions or even entire countries. 

The COVID-19 outbreak is already having a major effect on the travel, real estate and hospitality industries. The Group has witnessed a significant 
reduction in foreign travel intent, complied with governmental lockdown measures imposed on hotels and resorts in Greece and been affected by 
supply chain delays which have impacted the Group’ s ongoing construction activities.

The slowdown in economic activity and transportation restrictions in all the countries where the Group operates is expected to have a significant 
impact on both its ability to complete the construction of its ongoing projects in a timely manner as well as hinder its efforts to realise transactions 
for the disposal of its portfolio assets.

The size of the impact cannot be fully quantified at this stage and will depend on how quickly the outbreak fades and normal conditions resume. 
The situation is being closely monitored and strategies will be adjusted including implementation of any emergency measures needed.

10. PROFESSIONAL FEES

From 1 January 2020 
to 30 June 2020 

€’000

From 1 January 2019 
to 30 June 2019 

€’000

Legal fees 231 281
Auditors’ remuneration (see below) 125 113
Accounting expenses 106 109
Project design and development fees 373 756
Consultancy fees 60 91
Administrator fees 29 28
Other professional fees 137 164
Total 1,061 1,542

From 1 January 2020 
to 30 June 2020 

€’000

From 1 January 2019 
to 30 June 2019 

€’000

Auditors’ remuneration comprises the following fees:
Audit and other audit related services 105 113
Tax and advisory 20 –
Total 125 113

Dolphin Capital Investors Limited Interim Report : Period ended 30 June 202034

Group overview
Investment  
Manager’s Report Financial position Board of Directors Financial statements

DOL36 | IR 2020 | 21.10.20 | PROOF 4



Notes to the condensed consolidated interim financial statements

TRIM HEIGHT HERE 
17mm 

FROM TOP ONLY


TRIM HEIGHT HERE 
17mm 

FROM TOP ONLY


11. ADMINISTRATIVE AND OTHER E XPENSES

From 1 January 2020 
to 30 June 2020 

€’000

From 1 January 2019 
to 30 June 2019 

€’000

Personnel expenses (see below) 229 151
Travelling and accommodation 26 45
Insurance 17 19
Repairs and maintenance 3 5
Marketing and advertising expenses 72 44
Rents 32 30
Other 126 238
Total 505 532

Personnel expenses
From 1 January 2020 

to 30 June 2020 
€’000

From 1 January 2019 
to 30 June 2019 

€’000

Wages and salaries 178 131
Compulsory social security contributions 45 15
Other personnel costs 6 5
Total 229 151

The average number of employees during the period was 16 5

12. TA X ATION

From 1 January 2020 
to 30 June 2020 

€’000

From 1 January 2019 
to 30 June 2019 

€’000

Income tax 2 2
Net deferred tax (643) –
Total (641) 2

13. LOSS PER SHARE

Basic loss per share
Basic loss per share is calculated by dividing the loss attributable to owners of the Company by the weighted average number of common shares 
outstanding during the period.

From 1 January 2020 
to 30 June 2020 

’000

From 1 January 2019 
to 30 June 2019 

’000

Loss attributable to owners of the Company (€) (5,375) (4,940)
Number of weighted average common shares outstanding 904,627 904,627
Basic loss per share (€) (0.006) (0.005)

Weighted average number of common shares outstanding
From 1 January 2020 

to 30 June 2020 
’000

From 1 January 2019 
to 30 June 2019 

’000

Outstanding common shares at the beginning and end of the period 904,627 904,627

Diluted loss per share
Diluted loss per share is calculated by adjusting the loss attributable to owners and the number of common shares outstanding to assume 
conversion of all dilutive potential shares. As of 30 June 2020 and 30 June 2019, the diluted loss per share is the same as the basic loss per share, 
due to the fact that no dilutive potential ordinary shares were outstanding during these periods.
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14. PROPERT Y, PL ANT AND EQUIPMENT

Land and buildings 
 €’000

Other 
 €’000

Total 
 €’000

30 June 2020
Cost or revalued amount
At beginning of period 20,181 386 20,567
Direct acquisitions 721 2 723
At end of period 20,902 388 21,290
Depreciation and impairment losses
At beginning of period 17,550 370 17,920
Depreciation charge for the period 16 3 19
At end of period 17,566 373 17,939
Carrying amounts 3,336 15 3,351

Land and buildings 
 €’000 

Other 
 €’000

Total 
 €’000

31 December 2019
Cost or revalued amount
At beginning of year 19,975 384 20,359
Direct acquisitions 117 2 119
Recognition of right-of-use asset on initial application of IFRS 16 89 – 89
At end of year 20,181 386 20,567
Depreciation and impairment losses
At beginning of year 7,720 366 8,086
Depreciation charge for the year 34 4 38
Impairment loss 9,796 – 9,796
At end of year 17,550 370 17,920
Carrying amounts 2,631 16 2,647

Fair value hierarchy
The fair value of land and buildings has been categorised as a Level 3 fair value based on the inputs to the valuation techniques used.

Valuation techniques and significant unobservable inputs
The valuation techniques used in measuring the fair value of land and buildings, as well as the significant unobservable inputs used, are the same 
as those used as at 31 December 2019.

15. INVESTMENT PROPERT Y

Note
30 June 2020 

€’000

31 December 2019 
(Restated) 

€’000

At beginning of period/year 96,601 145,356
Net direct disposals (1,602) (671)
Transfers to trading properties 18 – (56,516)
Fair value adjustment (2,144) 8,528
Exchange differences (463) (96)
At end of period/year 92,392 96,601

Fair value hierarchy
The fair value of investment property has been categorised as a Level 3 fair value based on the inputs to the valuation techniques used.

Valuation techniques and significant unobservable inputs
The valuation techniques used in measuring the fair value of investment property, as well as the significant unobservable inputs used, are  
the same as those used as at 31  December 2019, apart from the investment property held by Azurna (Croatia), for which the fair value was 
adjusted downwards.
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16. DISPOSAL GROUPS HELD FOR SALE 

In 2019, the Group completed the sale of six out of seven Seafront Villas in Greece (owned by the Collection Group) and was in the process of 
finalising the sale of the one remaining Villa. Accordingly, the remaining assets and liabilities of the Collection Group as at 31 December 2019 were 
presented as a disposal group held for sale. As shown in note 28, the Group as of 30 June 2020 has completed the disposal of the one remaining 
Seafront Villa. 

As at 31 December 2019, Azurna (owner of ‘Livka Bay’) in Croatia and DCI Holdings Two Limited (‘DCI H2’) (owner of ‘Aristo’) were also presented 
as held for sale, but as the disposals did not materialise, they were classified out of held for sale as of 30 June 2020.

Impairment losses relating to the disposal group
No impairment losses have been recognised during the period ended 30 June 2020 and 30 June 2019 for write-downs of the disposal groups to 
the lower of their carrying amount and their fair value less costs to sell. 

Assets and liabilities of disposal group held for sale
As at 31 December 2019, the disposal groups comprised the following assets and liabilities:

(Restated)

Collection 
 disposal group 

€’000
Total 

€’000

Trading properties 1,124 1,124
Trade and other receivables 110 110
Cash and cash equivalents 54 54

1,288 1,288
Other investments – 851
Assets held for sale – 2,139
Trade and other payables 3,276 3,276
Liabilities held for sale 3,276 3,276

Other investments
Other investments consists of the valuation of the Company’s holding of 9.6 million shares, equivalent to 13% of Itacaré’s share capital.  
Itacaré is a real estate investment company formerly listed on AIM. Itacaré’s shareholders have decided to dispose of all its assets and after a 
series of asset sales/swaps, Itacaré now owns two development sites which it is seeking to sell. Itacaré was presented as held for sale as at  
31 December 2019, but as the disposal did not materialise, as of 30 June 2020 it was classified out of held for sale.

Cumulative income or expenses included in other comprehensive income
No cumulative income or expenses relating to the disposal groups is included in other comprehensive income (30 June 2019: Nil).
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17. EQUIT Y-ACCOUNTED INVESTEES

30 June 2020

DCI H2 
€’000

Single Purpose Vehicle 
Fourteen Limited 

(‘SPV 14’) 
€’000

Total 
€’000

Balance as at 1 January 2020 42,694 17,249 59,943
Share of losses, net of tax – (515) (515)
Balance as at 30 June 2020 42,694 16,734 59,428

31 December 2019 
(Restated)

Note
DCI H2 
€’000

SPV 14 
€’000

Total 
€’000

Balance as at 1 January 2019 42,694 – 42,694
Additions 28 – 18,655 18,655
Share of losses, net of tax – (1,478) (1,478)
Share of revaluation surplus – 72 72
Balance as at 31 December 2019 42,694 17,249 59,943

SPV14
As stated in note 28, in 2019, SPV 10 entered into a joint venture agreement pursuant to which the Group’s shareholding interest in SPV 14 (owner 
of ‘One&Only Kéa Resort’) was decreased from 67% to 33%, as a result of dilution. The Group accounted for the remaining 33% interest as an 
equity-accounted investee.

DCI H2 
As at 30 June 2020 and 31 December 2019, the Company’s holding of 47.9% in DCI H2 has been classified as an equity accounted investee (as 
already stated in note 16). Pursuant to the terms of the transaction executed in August 2019, for the sale of 37 hectares in the area referred to 
as ‘Atlantis’, in the north of the Venus Rock project which was formerly owned by Aristo, to Aristo Ktimatiki (an entity controlled by Mr. Theodoros 
Aristodemou, chairman of Aristo), the Company as of 30 June 2020 received €0.5 million (31 December 2019: €5 million) cash consideration 
from Aristo Ktimatiki. The remaining €3.5 million that was due by 30 June 2020 is expected to be received during the fourth quarter of 2020. 
The corresponding preferred shares are being transferred by the Company to Aristo Ktimatiki on a prorated basis in line with the receipt of the 
commensurate instalment. 

As of 30 June 2020, the Group has not recognised losses totalling €2,420 thousand (2019: €239 thousand profit) in relation to its interest in DCI 
H2, as the investment in DCI H2 is already impaired and is presented at its recoverable amount €42.7 million (2019: €42.7 million). 

The recoverable amount of DCI H2 was based on its fair value less cost of disposal. Following the impairment loss recognised in 2016, the 
recoverable amount is equal to the carrying amount. 

The details of the above investments are as follows:

Name Country of incorporation Principal activities

Shareholding interest

30 June 2020 31 December 2019

SPV 14 Cyprus Development of Kéa Resort (Greece) 33% 33%

DCI H2 BVIs
Acquisition and holding of real estate 

investments in Cyprus 48% 48%

The above shareholding interest percentages are rounded to the nearest integer.

As at 30 June 2020, SPV 14 had €35,892 thousand (31 December 2019: €38,292 thousand) contractual capital commitments on property, plant 
and equipment. Also, as at 30 June 2020, DCI H2 had €3,500 thousand (31 December 2019: €3,500 thousand) contractual capital commitments 
on investment property. 

Summary of financial information for equity-accounted investees as at 30 June 2020 and 31 December 2019, not adjusted for the percentage 
of ownership held by the Group:
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17. EQUIT Y-ACCOUNTED INVESTEES CONTINUED

30 June 2020
DCI H2 
€’000

SPV 14 
€’000

Total 
€’000

Current assets 145,970 9,119 155,089
Non-current assets 224,480 26,976 251,456
Total assets 370,450 36,095 406,545

Current liabilities 121,792 711 122,503
Non-current liabilities 51,055 1,916 52,971
Total liabilities 172,847 2,627 175,474
Net assets 197,603 33,468 231,071

Carrying amount of interest in investee 42,694 16,734 59,428

Revenues 8,127 – 8,127
Loss (5,052) (1,030) (6,082)
Other comprehensive income – – –
Total comprehensive income (5,052) (1,030) (6,082)
Group’s share of loss and total comprehensive income (2,420) (515) (2,935)

31 December 2019 
(Restated)

DCI H2 
€’000

SPV 14 
€’000

Total 
€’000

Current assets 147,531 11,692 159,223
Non-current assets 224,293 24,981 249,274
Total assets 371,824 36,673 408,497

Current liabilities 121,285 258 121,543
Non-current liabilities 48,092 1,916 50,008
Total liabilities 169,377 2,174 171,551
Net assets 202,447 34,499 236,946
Carrying amount of interest in investee 42,694 17,249 59,943

Revenues 50,574 – 50,574
Profit/(loss) 501 (1,831) (1,330)
Other comprehensive income – 139 139
Total comprehensive income 501 (1,692) (1,191)
Group’s share of profit/(loss) and total comprehensive income 239 (1,406) (1,167)
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18. TRADING PROPERTIES

Note
30 June 2020 

€’000
31 December 2019 

€’000

At beginning of period/year 60,826 4,699
Net direct acquisitions – 424
Net transfers from investment property 15 – 56,516
Impairment loss – (813)
At end of period/year 60,826 60,826

19. RECEIVABLES AND OTHER ASSETS

30 June 2020 
€’000

31 December 2019 
(Restated) 

€’000

Trade receivables 76 75
VAT receivables 746 1,215
Other receivables 471 141
Total trade and other receivables 1,293 1,431
Prepayments and other assets 15 21
Total 1,308 1,452

20. CASH AND CASH EQUIVALENTS

30 June 2020 
€’000

31 December 2019 
(Restated) 

€’000

Bank balances 2,451 2,846
Cash in hand 9 8
Total 2,460 2,854

During the period, the Group had no fixed deposits.

21. CAPITAL AND RESERVES

Capital
Authorised share capital

30 June 2020 31 December 2019

’000 of shares €’000 ’000 of shares €’000

Common shares of €0.01 each 2,000,000 20,000 2,000,000 20,000

Movement in share capital and premium
Shares in issue‘000 Share capital €’000 Share premium €’000

Capital at 1 January 2019 and 30 June 2020 904,627 9,046 569,847

Reserves
Translation reserve
Translation reserve comprises all foreign currency differences arising from the translation of the interim financial statements of foreign operations. 

Revaluation reserve
Revaluation reserve relates to the revaluation of property, plant and equipment from both subsidiaries and equity-accounted investees, net of 
any deferred tax.
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22. LOANS AND BORROWINGS

Total Within one year Within two to five years

30 June 
2020 

€’000

31 December 
2019 

(Restated) 
€’000

30 June 
2020 

€’000

31 December 
2019 

(Restated) 
€’000

30 June 
2020 

€’000

31 December 
2019 

(Restated) 
€’000

Loans in Euro 6,630 6,644 6,630 6,644 – –
Redeemable preference shares 1,558 – – – 1,558 –
Total 8,188 6,644 6,630 6,644 1,558 –

As of 30 June 2020, there were no significant changes in terms and conditions of the outstanding loans, compared to 31 December 2019.

On 18 December 2019, the Company signed an agreement with an international investor for a €12 million investment in the Kilada Hills Project. 
The investor has agreed to subscribe for both common and preferred shares. The total €12 million investment is payable in 24 monthly instalments 
of €500 thousand each. Under the terms of the agreement, the investor will be entitled to a priority return of the total investment amount from 
the net disposal proceeds realised from the project and will retain a 15% shareholding stake in Kilada. As of 30 June 2020, 2.8% of the ordinary 
shares have been transferred to the investor.

As of 30 June 2020, 2,000 redeemable preference shares were issued as fully paid with value of €1,000 per share (2019: nil). The redeemable 
preference shares are issued with a zero-coupon rate and are discounted with a 0.66% effective monthly interest rate, do not carry the right 
to vote and are redeemable when net disposal proceeds are realised from the project. As at 30  June 2020 the fair value of the redeemable 
preference shares was €1,558 thousand.

1 January 
 2020 
€’000

New 
 issues 
€’000

Capital 
repayments 

€’000

Interest 
paid 

€’000

Other 
 movements 

€’000

30 June 
 2020 
€’000

Loans in Euro 6,644 – – (170) 156 6,630
Redeemable preference shares – 2,000 – – (442) 1,558
Total 6,644 2,000 – (170) (286) 8,188

Securities
As at 30 June 2020, the Group’s loans and borrowings were secured as follows:

•	 Mortgage against the immovable property of the Croatian subsidiary, Azurna, with a carrying amount of €23.2 million (2019: €25.8 million), 
two promissory notes, a debenture note and a letter of support from its parent company Single Purpose Vehicle Four Limited.

•	 Upon transfer of the entire amount of €12 million from the investor in accordance with the terms of the agreement, a mortgage will be set 
against the immovable property of the Kilada Hills Project, in the amount of €15 million (2019: nil).

23. LE ASE LIABILITIES

30 June 2020 31 December 2019

Future  
minimum  

lease  
payments 

€’000
Interest 

€’000

Present value  
of minimum 

lease  
payments 

€’000

Future  
minimum  

lease  
payments 

€’000
Interest 

€’000

 Present value  
of minimum 

lease  
payments 

€’000

Less than one year 32 24 8 8 – 8
Between two and five years 423 117 306 245 5 240
More than five years 3,732 1,002 2,730 3,963 1,175 2,788
Total 4,187 1,143 3,044 4,216 1,180 3,036

The major lease liabilities comprise leases in Greece with 99-year lease terms.
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24. DEFERRED TA X LIABILITIES

30 June 2020 
€’000

31 December 2019 
(Restated) 

€’000

Balance at the beginning of the period/year 11,027 11,314
Recognised in profit or loss (643) (305)
Exchange differences (43) 18
Balance at the end of the period/year 10,341 11,027

Deferred tax liabilities are attributable to the following:

30 June 2020 
€’000

31 December 2019 
(Restated) 

€’000

Investment property 5,979 6,665
Trading properties 4,299 4,299
Property, plant and equipment 63 63
Total 10,341 11,027

25. TRADE AND OTHER PAYABLES

30 June 2020 
€’000

31 December 2019 
(Restated) 

€’000

Trade payables 11 19
Land creditors 20,688 20,740
Investment Manager fees 1,935 1,932
Other payables and accrued expenses 6,024 4,127
Total 28,658 26,818

30 June 2020 
€’000

31 December 2019 
(Restated) 

€’000

Non-current 20,483 20,529
Current 8,175 6,289
Total 28,658 26,818

Land creditors relate to contracts in connection with the purchase of land at Lavender Bay. The above outstanding amount bears an annual 
interest rate equal to the inflation rate, which cannot exceed 2%. Full settlement is due on 31 December 2025.

26. NAV PER SHARE

30 June 2020 
‘000

31 December 2019 
‘000

Total equity attributable to owners of the Company (€) 163,901 169,547
Number of common shares outstanding at end of period/year 904,627 904,627
NAV per share (€) 0.18 0.19
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27. REL ATED PART Y TRANSACTIONS 

27.1 Directors’ interest and remuneration
Directors’ interest
Miltos Kambourides is the founder and managing partner of the Investment Manager.

The interests of the Directors as at 30 June 2020, all of which are beneficial, in the issued share capital of the Company as at this date were 
as follows:

Shares 
‘000

Miltos Kambourides (indirect holding) 66,019
Mark Townsend 1,532
Andrew Coppel 942

Directors’ remuneration
Save as disclosed, none of the Directors had any interest during the period in any material contract for the provision of services which was 
significant to the business of the Group.

From 1 January 2020 
to 30 June 2020 

€’000

From 1 January 2019 
to 30 June 2019 

€’000

Remuneration 205 246
Total remuneration 205 246

The Directors’ remuneration details for the six-month periods ended 30 June 2020 and 30 June 2019 were as follows:

From 1 January 2020 
to 30 June 2020 

€’000

From 1 January 2019 
to 30 June 2019 

€’000

Andrew Coppel 96 117
Graham Warner 73 87
Mark Townsend 36 42
Total 205 246

Mr. Miltos Kambourides has waived his fees.

27.2 Investment Manager remuneration
From 1 January 2020 

to 30 June 2020 
€’000

From 1 January 2019 
to 30 June 2019 

€’000

Fixed management fee 1,800 2,000
Total remuneration 1,800 2,000

On 9 April 2019, the Company signed an Amended and Restated Investment Management Agreement (‘IMA’), effective from 1  January 2019, 
as follows:

i. Fixed management fee 
The annual management fees for the period from 1 January 2019 to 31 December 2019 were €4 million and have been further reduced to  
€3.6 million per annum for 2020 and 2021.

Additionally, the IMA will expire at the earlier of 31 December 2021 or the sale of all of the Company’s assets. There will be no fixed management 
fee due after 31 December 2021.

	 Dolphin Capital Investors Limited Interim Report : Period ended 30 June 2020 43

Group overview
Investment  
Manager’s Report Financial position Board of Directors Financial statements

DOL36 | IR 2020 | 21.10.20 | PROOF 4



Notes to the condensed consolidated interim financial statements

TRIM HEIGHT HERE 
17mm 

FROM TOP ONLY


TRIM HEIGHT HERE 
17mm 

FROM TOP ONLY


27. REL ATED PART Y TRANSACTIONS CONTINUED

27.2 Investment Manager remuneration continued
ii. Variable management fee 
The variable management fee for the period from 1 January 2020 to 31 December 2021 shall be equal to a percentage of the actual distribution 
made by the Company to its shareholders, as shown below:

Aggregate Shareholder Distributions
% applied 

on Distributions

Up to but excluding €30 million Nil
€30 million up to but excluding €50 million 2.0%
€50 million up to but excluding €75 million 3.0%
€75 million up to but excluding €100 million 4.0%
€100 million up to but excluding €125 million 5.0%
€125 million or more 6.0%

The Investment Manager was entitled to a performance fee payable under the terms of the previous IMA. There is no change to this entitlement. 
However, any performance fees earned under this arrangement will be fully deducted from any future annual management fees and variable 
management fees payable over the term of the IMA. 

27.3 Other related parties
During the period ended 30 June 2020 and 30 June 2019, the Group did not enter into any significant related party transactions.

28. BUSINESS COMBINATIONS

On 30  January 2020, the Group finalised the sale of the one remaining Seafront Villa (owned by the Collection Group), creating a net gain on 
disposal of €336 thousand (see note 16).

Collection 
€’000

Trading properties (1,124)
Cash and cash equivalents (1)
Trade and other payables 1,461
Net liabilities 336
Net assets disposed of – 100% 336
Net proceeds on disposal –
Gain on disposal recognised in profit or loss 336
Cash effect on disposal:
Net proceeds on disposal –
Cash and cash equivalents (1)
Net cash outflow on disposal (1)

On 11 December 2018, the Company entered into a binding agreement for the sale of its interest in five Seafront Villas (owned by the Collection 
Group) for a gross consideration of €4.05 million. The Group received €3.4 million on 2 January 2019 whilst the balance has been retained in 
escrow to cover any potential and contingent liabilities of the respective companies. During 2019, the Group also completed the sale of another 
Seafront Villa for a cash consideration of €0.4 million. 

On 1 November 2017, the Company along with the project’s current minority shareholder entered into an agreement through its relevant project 
subsidiary companies, for a €16  million equity investment by One&Only Resorts Limited (‘One&Only’) in exchange for a 40% shareholding in 
SPV 14, 100% holding company of Kéa Resort. The consideration will be deployed in the development of the Kéa Resort, with the transaction 
including the operation of the Kéa Resort and its residences by One&Only through long-term management and branding agreements. In May 
2019, following the satisfaction of all relevant conditions precedent included in the One&Only at Kéa Island (‘OOKI’) Subscription Agreement, the 
Group signed the completion documents with Kerzner International Management FZ LLC (current owner of 40% of the project) and Kéa Assets 
Limited (current owner of 10% of the project). As a result, the Company’s percentage holding in the project fell from 67% to 33%, which is retained 
as an equity-accounted investee (see note 17). The turn-key construction contract for the development of OOKI was executed on 9 August 2019.
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28. BUSINESS COMBINATIONS CONTINUED

Collection 
€’000

Kéa 
€’000

Total
€’000

Investment property – (10,361) (10,361)
Property, plant and equipment – (10,737) (10,737)
Trading properties (4,489) – (4,489)
Receivables and other assets – (28) (28)
Cash and cash equivalents (11) (181) (192)
Deferred tax liabilities – 2,132 2,132
Trade and other payables 15 1,866 1,881
Net assets (4,485) (17,309) (21,794)
Net assets disposed of – 100% (4,485) (17,309) (21,794)
Net proceeds on disposal 3,769 – 3,769
Investment in equity-accounted investee (note 17) – 18,655 18,655
 (Loss)/gain on disposal recognised in profit or loss (716) 1,346 630
Cash effect on disposal:
Net proceeds on disposal 3,769 – 3,769
Cash and cash equivalents (11) (181) (192)
Net cash inflow/(outflow) on disposal 3,758 (181) 3,577

29. FINANCIAL RISK MANAGEMENT

The Group’s financial risks and risk management objectives and policies are consistent with those disclosed in the consolidated financial 
statements as at and for the year ended 31 December 2019.

Fair values
The fair values of the Group’s financial assets and liabilities approximate their carrying amounts at the statement of financial position date.

30. COMMITMENTS

As of 30 June 2020, the Group had a total of €893 thousand contractual capital commitments on property, plant and equipment (31 December 
2019: €45 thousand). 

31. CONTINGENT LIABILITIES

Companies of the Group are involved in pending litigation. This principally relates to day-to-day operations as a developer of second-home 
residences and largely derives from certain clients and suppliers. Based on advice from the Group’s legal advisers, the Investment Manager 
believes that there is sufficient defence against any claim and does not expect that the Group will suffer any material loss. All provisions in relation 
to these matters which are considered necessary have been recorded in these condensed consolidated interim financial statements.

In addition to the tax liabilities that have already been provided for in the condensed consolidated interim financial statements based on existing 
evidence, there is a possibility that additional tax liabilities may arise after the examination of the tax and other matters of the companies of the 
Group in the relevant tax jurisdictions. 

The Group, under its normal course of business, guaranteed the development of properties in line with agreed specifications and time limits in 
favour of other parties.

32. SUBSEQUENT EVENTS 

There were no material events after the reporting period which have a bearing on the understanding of the condensed consolidated interim 
financial statements as at 30 June 2020.
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Management and administration

DIRECTORS

Andrew Coppel (Chairman)
Graham Warner
Mark Townsend
Miltos Kambourides
of the registered office below

REGISTERED OFFICE

Dolphin Capital Investors 
Tortola Pier Park
Building 1
Second Floor
Wickhams Cay 1
Road Town
Tortola
British Virgin Islands

INVESTMENT MANAGER

Dolphin Capital Partners Limited
Kingston Chambers
PO Box 173
Road Town
Tortola
British Virgin Islands

NOMINATED ADVISER

Grant Thornton Corporate Finance
Grant Thornton House
30 Finsbury Square
London
EC2A 1AG
United Kingdom

BROKER

Panmure Gordon (Broking) Limited
One New Change
London EC4M 9AF
United Kingdom

CUSTODIAN

Capital International Limited
Capital House
Circular Road
Douglas
Isle of Man IM1 1AG
British Isles

ADMINISTRATOR

Ocorian Fund Services (Jersey) Limited
26 New Street
St Helier
Jersey 
JE2 3RA
Channel Islands

LEGAL ADVISER

Gowling WLG (UK) LLP
4 More London Riverside
London SE1 2AU
United Kingdom

DEPOSITARY

Computershare Investor Services Plc
PO Box 82
The Pavilions
Bridgwater Road
Bristol BS99 6ZZ
United Kingdom

REGISTRAR

Computershare Investor Services
Woodbourne Hall
PO Box 3162
Road Town
Tortola
British Virgin Islands

AUDITORS

KPMG Limited
14 Esperidon Street
1087 Nicosia
Cyprus
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