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2024 2023 2024 2023

Notes € € € €

Turnover 4 5,132,766      4,351,392      -                  -                

Other income 285,111         215,353         278,209        211,821     

Expenditure 5 (4,249,892)     (3,639,395)     (31,779)        (16,832)      

Operating profit 1,167,985      927,350         246,430        194,989     

Investment income 7 -                    -                    927,365        729,792     

Interest receivable 8 458                4,461             -                  -                

Profit before taxation 1,168,443      931,811         1,173,795     924,781     

Taxation charge 9 (318,067)        (254,285)        (324,578)      (247,126)    

Profit for the year - total 

comprehensive income 850,376         677,526         849,217        677,655     

Group Company

 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
The accounting notes on pages 8 to 24 form part of the financial statements. 
 
Audit report pages 25 to 27.
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Report on the Audit of the Financial Statements 

We have audited the consolidated and stand-alone financial statements of FSM Holdings Limited (the 
«Company») with its subsidiaries (the «Group») set out on pages 3 to 24, which comprise the 
consolidated and stand-alone statements of financial position as at 31 December 2024, the 
consolidated and stand-alone statements of comprehensive income, the consolidated and stand-alone 
statements of changes in equity, and the consolidated and stand-alone statements of cash flows for 
the year then ended, and notes to the financial statements, including material accounting policy and 
other explanatory information. 
 
Opinion 

In our opinion, the accompanying financial statements give a true and fair view of the financial 
position of the Company and the Group as at 31 December 2024, and of their financial performance 
and their cash flows for the year then ended in accordance with International Financial Reporting 
Standards as adopted by the EU (EU IFRSs) and have been prepared in accordance with the 
requirements of the Companies Act, 1995 (Cap. 386). 
 
Basis for Opinion 

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

The directors are responsible for the other information. The other information comprises the 
directors’ report but does not include the financial statements and our auditor’s report thereon. Our 
opinion on the financial statements does not cover the other information and we do not express any 
form of assurance conclusion thereon. In connection with our audit of the financial statements, our 
responsibility is to read the other information and, in doing so, consider whether the other information 
is materially inconsistent with the financial statements or our knowledge obtained in the audit, or 
otherwise appears to be materially misstated.  
 
With respect to the Directors’ Report, we also considered whether the Directors’ Report includes the 
disclosures required by Article 177 of the Maltese Companies Act, 1995 (Cap. 386). Based on the work 
we have performed, in our opinion: 

▪ the information given in the directors’ report for the financial year for which the financial 
statements are prepared is consistent with the financial statements; and 

▪ the directors’ report has been prepared in accordance with the Maltese Companies Act, 1995 
(Cap.386). 

 
In addition, in light of the knowledge and understanding of the company and its environment obtained 
in the course of the audit, we are required to report if we have identified material misstatements in 
the directors’ report. We have nothing to report in this regard. 
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Responsibilities of the Directors 

As explained more fully in the Statements of Directors’ Responsibilities set out on page 2, the directors 
are responsible for the preparation of the consolidated and stand-alone financial statements that give 
a true and fair view in accordance with EU IFRS and the requirements of the Maltese Companies Act 
(Cap.386), and for such internal control as the directors determine is necessary to enable the 
preparation of consolidated and stand-alone financial statements that are free from material 
misstatement, whether due to fraud or error. 
 
In preparing the consolidated and stand-alone financial statements, the directors are responsible for 
assessing the Company’s ability to continue as a going concern, disclosing, as applicable, matters 
related to going concern and using the going concern basis of accounting unless the directors either 
intend to liquidate the Company or to cease operations, or has no realistic alternative but to do so. 
 
The directors are responsible for overseeing the Company’s and the Group’s financial reporting 
process.  
 
Auditor’s Responsibilities for the Audit of the Financial Statements 

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

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

▪ Obtain an understanding of internal control relevant to the audit in order to design audit 
procedures that are appropriate in the circumstances, but not for the purpose of expressing an 
opinion on the effectiveness of the Company’s and the Group’s internal control.  

▪ Evaluate the appropriateness of accounting policies used and the reasonableness of accounting 
estimates and related disclosures made by management.  

▪ Conclude on the appropriateness of management’s use of the going concern basis of accounting 
and, based on the audit evidence obtained, whether a material uncertainty exists related to 
events or conditions that may cast significant doubt on the Company’s ability to continue as a 
going concern. If we conclude that a material uncertainty exists, we are required to draw 
attention in our auditor’s report to the related disclosures in the consolidated and stand-alone 
financial statements or, if such disclosures are inadequate, to modify our opinion. Our conclusions 
are based on the audit evidence obtained up to the date of our auditor’s report. However, future 
events or conditions may cause the Company and the Group to cease to continue as a going 
concern.  
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Auditor’s Responsibilities for the Audit of the Financial Statements (continued) 

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

 
 
We communicate with the directors, among other matters, the planned scope and timing of the audit 
and significant audit findings, including any significant deficiencies in internal control that we identify 
during our audit.  
 

Report on Other Legal and Regulatory Requirements  

Under the Maltese Companies Act, 1995 (Cap. 386) we are required to report to you if, in our opinion: 

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

▪ Adequate accounting records have not been kept, or that returns adequate for our audit have not 
been received from branches not visited by us. 

▪ The financial statements are not in agreement with the accounting records and returns. 

▪ The information given in the directors’ report is not consistent with the financial statements. 
 
We have nothing to report to you in respect of these responsibilities. 
 
 
 
 
Dimitrios Kalaitzis 
on behalf of 
BDO Malta 
Certified Public Accountants 
Registered Audit Firm 
 
Triq It-Torri 
Msida MSD 1824 
Malta 
 
17 April 2025 
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2024 2023 2024 2023

Schedule € € € €

Turnover

Marketing services 1,805,271       2,019,708       -                    -                    

Concessionaires 3,327,495       2,331,684       -                    -                    

Other income 285,111          215,353          278,209          211,821          

5,417,877       4,566,745       278,209          211,821          

Expenditure

Sales and promotion I (3,800,451)     (3,205,663)     -                    -                    

Administrative II (449,441)        (433,732)        (31,779)          (16,832)          

Operating profit 1,167,985       927,350          246,430          194,989          

Investment income III -                    -                    927,365          729,792          

Interest receivable IV 458                4,461             -                    -                    

Profit before taxation 1,168,443       931,811          1,173,795       924,781          

Group Company
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I       Sales and promotion expenses

2024 2023 2024 2023

€ € € €

Advertising 867              144,660        -                 -                 

Computer consumables -                  9,703           -                 -                 

Creative services 3,770           3,290           -                 -                 

Depreciation for the year 64,843          46,287          -                 -                 

Freight 1,040           -                  -                 -                 

Insurance 71,839          34,300          -                 -                 

Revenue Share - Equipement providers 690,584        480,888        -                 -                 

Licenses 33,525          342,549        -                 -                 

Marketing services -                  85                -                 -                 

Onboard expenses 68,697          33,349          -                 -                 

Repairs and maintenance 3,358           4,638           -                 -                 

Staff recruitment 16,367          11,275          -                 -                 

Revenue Share - Ship owners 1,762,206     1,166,852     -                 -                 

Technical support 6,442           1,938           -                 -                 

Transport cost 45,001          15,642          -                 -                 

Travel and accomodation 128,082        99,364          -                 -                 

Staff expenses 2,074           2,563           -                 -                 

Wages and salaries 693,362        649,660        -                 -                 

Re-charged wages and salaries -                  95,814          -                 -                 

Operational expenses 208,394        62,806          -                 -                 

3,800,451     3,205,663     -                 -                 

Group Company
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II       Administrative expenses

2024 2023 2024 2023

€ € € €

Accountancy fee 33,120          31,317          4,248          4,248          

Audit fee 44,026          23,634          18,762         3,658          

Bank charges 6,974           8,480           -                 718             

Consultancy fees 284,544        248,996        189             791             

Gifts 2,179           2,564           -                 -                 

Realised exchange difference (19,845)        36,799          -                 -                 

Unrealised exchange difference (31,399)        (16,665)        -                 -                 

Director's fees 8,967           7,436           2,360          2,370          

General expenses 12,743          13,733          -                 -                 

Interest paid 471              237              -                 -                 

IT expenses 157              5,727           -                 -                 

Legal and professional fees 45,413          29,111          5,266          4,329          

Other administrative expenses 17,361          15,617          295             -                 

Postage and courier 8,170           1,402           59               -                 

Printing and stationery 163              5,954           -                 118             

Registration fee 1,740           1,800           600             600             

Rent 2,319           -                  -                 -                 

Storage costs 13,945          17,269          -                 -                 

Table Peripherals 18,393          321              -                 -                 

449,441        433,732        31,779         16,832         

Group Company

 


