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Dear Shareholders,
Colina Real Estate Fund Ltd. (CREFL) endured a challenging year influenced by COVID-19 impacts and 
economic challenges presented in the local market.

The Company’s balance sheet recorded total assets of $12.5 million, which evidenced a loss in 
total assets of $1.2 million with the bulk of this loss being directly attributable to a decrease in the 
Company’s property values as a result of an independent valuation exercise undertaken earlier in the 
year. Total liabilities stood at $1.95 million and represented a $0.48 million improvement year on year.

Based on the foregoing, total equity stood at $10.5 million as of December 31st, 2020, compared to 
$11.13 million as at December 31st, 2019.

The Company recorded net loss of $0.5 million for the year ended December 31st, 2020 compared to 
$0.6 million in 2019. The improvement in net income is largely attributable to an insurance settlement 
received in 2020.

CREFL properties remain over 90% occupied, however, our Freeport property remains a challenge due 
to the local economy.  Our Abaco property was placed on the market and is currently under contract.
The Company continues to look for opportunities to expand and grow. 

As always, we are both grateful for and reliant upon the continued support of you, our shareholders, as 
we work together to continue building on CREFL’s success.

Sincerely,

COLINA REAL ESTATE FUND LTD.
Emanuel M. Alexiou
Chairman
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MANAGEMENT’S 
DISCUSSION

& Analysis
Colina Real Estate Fund Ltd. (CREFL) - Management’s Discussion and Analysis (MD&A)
for the year ended December 31, 2020.
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FORWARD-LOOKING STATEMENTS

This report provides an analysis of the Company’s financial condition and results of operations. Historical information is 
presented and discussed and, where appropriate, the report may contain forward-looking statements about the Company 
including its business operations, strategies, and expected financial performance. Forward-looking statements include 
statements that are predictive in nature, that depend upon or refer to future events or conditions, and that indicate or imply 
future results, performance or achievements. Such forward-looking statements may include words like “believes”, “expects”, 
“estimates”, “intends”, “projects”, “anticipates”, “plans”, and other words or phrases with similar meaning.

Forward-looking statements are based on current expectations and projections about future events and are inherently 
subject to, among other things, risks, uncertainties, and assumptions about the Company that may cause actual results 
to differ significantly from those expressed or implied. As a result of these uncertainties, readers should not place undue 
reliance on forward-looking statements as a prediction of actual results.

Colina Real Estate Fund Ltd. (formerly RND Holdings Ltd.) was incorporated in The Bahamas on September 6th, 1994 under 
the provisions of the Companies Act 1992. On April 19th, 2011, the Company adopted its present name. At December 31, 
2020, 84% of the Company’s issued ordinary shares were owned by Colina Insurance Limited (“the Majority Shareholder”).

BASIS OF PRESENTATION AND SUMMARY OF ACCOUNTING POLICIES

The Consolidated Financial Statements of the Company on which the information presented in this report is based have 
been prepared in accordance with International Financial Reporting Standards. This report should be read in conjunction 
with the annual consolidated financial statements and accompanying note disclosures.

ACCOUNTING POLICIES INCLUDING INITIAL ADOPTION

A description of changes in accounting policies, basis of preparation of financial statements and disclosures is included in 
Note 2 to the Consolidated Financial Statements.

OVERALL PERFORMANCE

Colina Real Estate Fund Ltd. (CREFL)
Statistical Financial Reporting data

(All data in B$000s with exception of $ per share amounts)

For the year ended December 31, 2019 2018

$632

$632

$1,50 5

$14 ,383

$14,216

$96

$11 ,788

4.39%

5.36%

$0.07

2017

$285

$285

$1,495

$14 ,055

$13 ,799

$97

$11 ,167

2.03%

2.56%

$0.03

20192020

 $(639)

 $(639)

 $(549)

 $(549)

$1,447 

$13,578 

$13,381 

$96 

$11,139 

$1,280 

$12,534 

$12,365 

$96 

$10,581 

-4.71%

-5.74%

-0.007

-4.38%

-5.19%

-0.006

(Loss)

(Loss)
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MANAGEMENT’S DISCUSSION AND ANALYSIS 

CREFL’s principal operation is the management and rental of its commercial properties.  CREFL has in excess of 70,000 sq. 
ft. of commercial rental space between its New Providence and Freeport plazas.

For the 12 month period ended December 31, 2020 revenues totaled $1.3 million, slightly down from the prior year due to a 
loss of a major tenant.  The plazas are located in prime commercial locations but in the aftermath of Hurricane Dorian, new 
commercial activity in Freeport or Abaco is limited and tenants are difficult to find.  Occupancy remains 46% in Freeport 
whereas in Nassau it exceeds 90%.

CREFL’s balance sheet showed total assets of $12.5 million which compared with prior year of $13.6 million reflects a 
reduction of $1.1 million due to a write down (loss in fair value) of property values.  Total liabilities decreased in 2020 to $1.95 
million as compared to $2.4 million in 2019.

Based on the foregoing, total equity decreased by $0.5 million.  Total equity stood at $10.6 million in 2020 compared to $11.13 
in 2019.

Statistical Financial Reporting data
(All data in B$000s with exception of $ per share amounts)
For the year ended December 31, 2020

Total Revenue

Net Earnings by quarter

Total net income

Net income attributable 
to ordinary shareholders 

Quarterly earnings per
Ordinary Share

Q4 Q3 Q2 Q1 Q4 Q3 Q2 Q1

20192020

$356$314 $363$318 $363$317 $365$331

$85

$85

$0.01 

$61

$61

$0.01 

$82

$82

 

$0.01 

$69

$69

 

$0.01 

$61

$61 

$0.01 

$424

$424 

$0.04

$(867)

 $(867) 

$(0.09)

$(1,102)

 
$(1,102)

 $(0.11)

The Annual General Meeting of the Company will be held at 4:00 p.m. on Wednesday, 
December 1, 2021 at the JW Pinder Centre at 21 Collins Avenue. 
The Notice of the Meeting, detailing the business of the meeting, is sent to all shareholders.
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For the year ended December 31, 2020

CONSOLIDATED

Financial Statements

10 Annual Report
2020



11Annual Report
2020



13

16

17

18

19

20

12 Annual Report
2020



KPMG, a Bahamian partnership and a member firm of the KPMG global organization of independent 
member firms affiliated with KPMG International Limited, a private English company limited by guarantee. 

Phone:  +1 242 393 2007 
Fax: +1 242 393 1772 
Internet: www.kpmg.com.bs 

KPMG 
PO Box N-123 
Montague Sterling Centre 
13 East Bay Street 
Nassau, Bahamas 

Independent Auditors’ Report 

To the Shareholders of Colina Holdings Bahamas Limited 

Opinion 

We have audited the consolidated financial statements of Colina Holdings Bahamas Limited and its 
subsidiaries (the “Group”), which comprise the consolidated statement of financial position as at December 
31, 2020, the consolidated statements of profit or loss, profit or loss and other comprehensive income, 
changes in equity and cash flows for the year then ended, and notes, comprising significant 
accounting policies and other explanatory information on pages 39 to 103.   

In our opinion, the accompanying consolidated financial statements present fairly, in all material respects, the 
consolidated financial position of the Group as at December 31, 2020, and its consolidated financial 
performance and its consolidated cash flows for the year then ended in accordance with International Financial 
Reporting Standards (“IFRS”). 

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 Auditors’ Responsibilities for the Audit of the Consolidated 
Financial Statements section of our report. We are independent of the Group in accordance with the 
International Ethics Standards Board for Accountants International Code of Ethics for Professional 
Accountants (including International Independence Standards) (the “IESBA Code”) and we have fulfilled our 
other ethical responsibilities in accordance with the IESBA Code. We believe that the audit evidence we have 
obtained is sufficient and appropriate to provide a basis for our opinion. 

Emphasis of Matter - comparative information 

We draw attention to Note 5 to the consolidated financial statements which indicates that the comparative 
information presented as at and for the year ended December 31, 2019 has been restated. Our opinion is not 
modified in respect of this matter.  

Key Audit Matters 

Key audit matters are those matters that, in our professional judgment, were of most significance in our audit 
of the consolidated financial statements of the current period. These matters were addressed in the context 
of our audit of the consolidated financial statements as a whole, and in forming our opinion thereon, and we 
do not provide a separate opinion on these matters. 

KPMG, a Bahamian partnership and a member firm of the KPMG global organization of independent 
member firms affiliated with KPMG International Limited, a private English company limited by guarantee. 

Phone:  +1 242 393 2007 
Fax: +1 242 393 1772 
Internet: www.kpmg.com.bs 

KPMG 
PO Box N-123 
Montague Sterling Centre 
13 East Bay Street 
Nassau, Bahamas 
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Colina Real Estate Fund Ltd.
308 East Bay Street
P.O. Box EE-17203
Nassau, New Providence
The Bahamas

T  242.396.7202

contact information




