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The Board of Directors
Finestday Malta p.l.c.
239/1,

Psaila Street,
Birkirkara BKR 9078

12 February 2026
Dear Board Members,
Financial Analysis Summary

In accordance with your instructions, and in line with the requirements of the MFSA Listing Policies, we have compiled the Financial
Analysis Summary (the “Analysis”) set out in the following pages and which is being forwarded to you together with this letter.

The purpose of this Analysis is that of summarising key financial information appertaining to Finestday Malta p.l.c. (the “Issuer”, “Company”,
or “Finestday Malta”) and Projectco 2024 Limited (the “Guarantor”, “Group”, or “Projectco”). The data is derived from various sources or
is based on our own computations as follows:

(a) Historical financial information relating to Finestday Malta covering the period from 8 June 2023 to 31 December 2023, as well as
the twelve-month period ended 31 December 2024, has been extracted from the respective audited annual financial statements.

(b) The forecast and projected information relating to Finestday Malta and Projectco for the financial years ending 31 December 2025,
31 December 2026, 31 December 2027, and 31 December 2028 has been provided by the Group.

O] Our commentary on the financial performance, cash flows, and financial position of the Issuer and the Guarantor is based on
explanations provided by the Group.

(d) The ratios quoted in this Analysis have been computed by applying the definitions set out in Part 4 — Explanatory Definitions.

(e) Relevant financial data in respect of the companies included in Part 3 - Comparative Analysis has been extracted from public
sources such as websites of the companies concerned, financial statements filed with the Malta Business Registry, as well as other
sources providing financial information.

This Analysis is meant to assist potential investors in the Issuer’s securities by summarising the more important financial information of the
Group. This Analysis does not contain all data that is relevant to investors and is meant to complement, and not replace, the contents of the
full Prospectus. This Analysis does not constitute an endorsement by our firm of any securities of the Issuer and should not be interpreted
as a recommendation to invest or not invest in any of the Issuer’s securities. We will not accept any liability for any loss or damage arising
out of the use of this Analysis, and no representation or warranty is provided in respect of the reliability of the information contained in
the Prospectus. As with all investments, existing and potential investors are encouraged to seek professional advice before investing in the
Issuer’s securities.

Yours faithfully,

Evan Mohnani
Head Corporate Broking

MZ Investment Services Limited is a private limited liability company licensed to conduct investment services business by the Malta Financial Services
Authority under the investment Services Act. Member of the Malta Stock Exchange. Enrolled Tied Insurance Intermediary under the
Insurance Intermediaries Act, 2006 for MAPFRE MSV Life p.l.c.

Company Registrattion Number: C 23936 | VAT Number: MT 1529 8424
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PART 1 - INFORMATION ABOUT THE GROUP

1.

ABOUT THE ISSUER AND THE GUARANTOR

Finestday Malta p.l.c. was incorporated on 8 June 2023 and acts as a finance company for Projectco 2024 Limited. As a result, the
Issuer is totally dependent on the operations, performance, and prospects of the Guarantor and its other subsidiaries.

Projectco 2024 Limited was incorporated on 16 December 2024 and is the holding company of the Group, whose purpose is to invest
in the ownership of hospitality assets in Manchester, UK. The Group traces its origins to 2014, when the historic Stock Exchange building
in Manchester was acquired by Gary Neville and Ryan Giggs, both former professional footballers with Manchester United Football Club,
through Finestday Limited (“Finestday UK”). The founders’ vision was to redevelop the property into a luxurious five-star hotel. Following
completion of the planning process, construction works commenced in late 2017.

In 2018, Winston J. Zahra, a Maltese hotel entrepreneur, joined the ownership structure of the project, contributing additional capital and
hospitality expertise. Works on the Stock Exchange Hotel were completed in 2019 and the hotel commenced operations in November
2019, shortly before having to temporarily shut down normal operations due to the COVID-19 pandemic. After resuming full operations, the
Stock Exchange Hotel established itself as one of Manchester’s leading premium hotels, hosting numerous high-profile events and guests.

In 2024, the Group’s shareholders identified an opportunity to acquire Norfolk House — an office building located directly opposite
the Stock Exchange Hotel. The acquisition was concluded in March 2025 for £6.5 million (exclusive of taxes and other expenses) and
was undertaken with the strategic objective of expanding the Stock Exchange Hotel’'s room inventory, thereby enhancing its brand
presence and creating significant operational efficiencies through synergies and economies of scale. The acquisition was completed
with the participation of Iridium SICAV p.l.c. — a collective investment scheme incorporated and registered in Malta — which provided the
necessary funding for the purchase of the property through £7.10 million convertible loan notes (the “Convertible Loan Notes”) issued
by the Guarantor. The Convertible Loan Notes shall convert into equity upon the successful issuance of €25 million 5.50% secured bonds
redeemable in 2036 (the “2026 Bonds”).

DIRECTORS OF THE ISSUER

The Board of Directors of Finestday Malta comprises the following individuals:

Winston J. Zahra Executive Director

Kenneth Abela Independent Non-Executive Director
Steven Coleiro Independent Non-Executive Director
Albert Frendo Independent Non-Executive Director

DIRECTORS OF THE GUARANTOR

The Board of Directors of Projectco 2024 comprises the following two individuals who are responsible for the overall development,
strategic direction, and risk management of the Group:

Winston J. Zahra Director and Chief Executive Officer
Gary Alexander Neville Director

SENIOR MANAGEMENT

The Board of Directors of Projectco 2024 is supported by the following members of the senior management team who assist in the
execution of the Group’s strategy, oversee day-to-day operations, and ensure effective administration of resources:

Stewart Davies Chief Operating Officer
Tanya Wilson Director of Finance

Laura Kelly Head of Culture and Talent
Shani Grisdale Head of Revenue

Kevin Hobson Head of Property
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5.

6.1

6.2

ORGANISATIONAL STRUCTURE

The diagram below illustrates the organisational structure of the Group:

Projectco 2024
Limited
(UK - 16138188)

(“Guarantor”)

100.00% 100.00%
Finestday Projectco Sub 2024
Limited Limited
(UK — 08063433) (UK - 16138271)
100.00% 100.00%

Finestday Malta
p.l.c.

Relentless Stox

Limited
(C 105589)

(“Issuer”)

(UK — 10860099)

PRINCIPAL ASSETS
STOCK EXCHANGE HOTEL

The Stock Exchange Hotel is a five-star luxurious hotel located in the heart of central Manchester on Norfolk Street. The building is a
Grade |l listed example of Edwardian Baroque architecture and stands as both a historically and architecturally significant landmark.
Constructed between 1904 and 19086, it originally served as the headquarters for the Manchester Stock Exchange. In 1978, following
the merger of the Manchester Stock Exchange with the London Stock Exchange, the building ceased its role as a financial institution.
Subsequently, the building was repurposed and has undergone a series of changes in use. In 2015, the property was refurbished, and
an additional floor was constructed.

The Stock Exchange Hotel comprises 30 guest bedrooms, nine suites, and a three-bedroom penthouse apartment known as ‘The
House’. The five-storey building also features a restaurant and an interconnecting bar, a private dining room, and a cocktail bar. The
restaurant, which has a seating capacity of 80 covers, is operated under the name ‘Tender’ and is led by two Michelin-star chef Niall
Keating. The cocktail bar, known as ‘Sterling’, offers 113 covers and serves high-quality cocktails. It is leased to the renowned Schofield
brothers under an operator agreement.

Situated just minutes away from the vibrant Northern Quarter, the Stock Exchange Hotel offers immediate access to Manchester's most
sought-after boutiques, restaurants, and lively music venues. Nearby landmarks include the Manchester Cathedral, the Manchester Art
Gallery, and the Royal Exchange Theatre.

NORFOLK HOUSE

Constructed in 1997, Norfolk House is a multi-storey office building providing just over 5,000 sqm of leasable area. The property benefits
from an attractive, large double height entrance reception which was comprehensively remodelled and refurbished in 2018, shower
facilities, three passenger lifts, a cycle hub, and a two-storey basement car park providing 48 car spaces.

Following the planning permission obtained on 15 December 2025 from the Manchester City Planning Council, the Group intends to

proceed with the conversion of Norfolk House to a hotel that will form an integral extension of the Stock Exchange Hotel (the “Stock
Exchange Suites”).
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7.1

7.2

8.1

The works include the restructuring of the building’s interior to create 95 luxurious hotel rooms ranging in size from 29 sgm to 49 sqm,
three meeting rooms, a lobby and guest welcome lounge, a small restaurant, a gym, and spa facilities, whilst retaining the existing car
parking facilities. The works are scheduled to commence in Q1 2026 and be completed by Q2 2027, for a total investment of circa £16.3
million, financed through the proceeds to be received from the issuance of the 2026 Bonds.

KEY AGREEMENTS
LEASE AGREEMENT

Projectco Sub 2024 Limited — a subsidiary of the Guarantor and the owner of Norfolk House — has entered into a lease agreement
with Finestday UK — a sister company within the Group and the owner of the Stock Exchange Hotel — for the purpose of delegating
the management of Norfolk House to Finestday UK. Pursuant to this lease agreement, Finestday UK will be responsible for hiring the
necessary resources, including personnel, to manage Norfolk House as a hotel, and for appointing TROO Hospitality Ltd (“TROO”) — the
current operator of the Stock Exchange Hotel — as the long-term operator of the Stock Exchange Suites as well. As a result, TROO will
be the sole and exclusive manager and operator of the Stock Exchange Hotel and the Stock Exchange Suites.

TROO is a boutique white-label hospitality management company formed as a joint venture between Winston J. Zahra, an established
entrepreneur in the hospitality industry, and Millemont Capital Partners Limited, a real estate private equity fund focused on sustainable
hospitality assets predominantly in the UK. It adopts a hands-on approach to hotel operations, focusing on optimising revenue
management and curtailing costs whilst genuinely delivering industry leading service.

FRANCHISE AGREEMENT

Once open for business, the Stock Exchange Suites will join the Stock Exchange Hotel under Marriott's globally renowned Autograph
Collection brand. Pursuant to a 25-year franchise agreement, Finestday UK, as franchisee, has limited, non-exclusive licence to benefit
from the mark, intellectual property, electronic systems, loyalty programmes, marketing materials and support, and other associated
services of the Autograph Collection Hotels, subject to compliance with the applicable brand standards.

Part of Marriott International, the Autograph Collection is a global brand of independently owned upper-upscale and premium hotels.
Launched between 2009 and 2010, the brand is characterised by its tagline “exactly like nothing else,” emphasising that each hotel
retains its own name, identity, architecture, and sense of place while leveraging Marriott International’s global booking, loyalty, and
operational platforms.

The portfolio of Autograph Collection Hotels comprises over 360 properties across 60 countries on all continents. Autograph Collection
Hotels sit within the four-star to five-star range, and are marketed towards distinctive traveller segments who seek boutique authenticity
alongside the amenities and reliability of a reputable global brand. Each hotel forming part of the brand’s portfolio is selected for its
uniqueness, history, and character, thus deviating from standardised and generic hotel accommodation.

TREND INFORMATION
UK ECONOMIC UPDATE!'

In the first half of 2025, the UK’s economic performance was mixed as real GDP growth surprised on the upside in Q1 at 0.7% quarter-
on-quarter, with strong goods exports and an uptick in investment, including inventories. These drivers reversed abruptly in Q2, as both
goods exports and investment decreased, and GDP growth fell back to 0.3% quarter-on-quarter, with public consumption providing the
main support to demand. Private consumption remained relatively soft, growing by 0.3% in Q1 2025 and 0.1% in Q2 2025, while imports
outpaced exports over the first half of the year, with a modest negative trade contribution to growth.

Recent high frequency indicators have also been mixed. The services Purchasing Managers' Index (“PMI”) rose sharply in August to
54 but retrenched to around 51 in September and October. The manufacturing PMI remains below 50 and has been in contractionary
territory since September 2024. Retail sales proved stronger in recent months, though consumer confidence indicators showed only
limited improvement.

Key Economic Indicators 2022 2023 2024 2025 2026 2027
Actual Actual Actual Forecast Projection Projection

United Kingdom

Real GDP growth (%, year-on-year) 5.10 0.30 1.10 1.40 1.20 1.40
Inflation - CPIH (%, year-on-year) 7.90 6.80 3.30 3.70 2.60 2.00
Unemployment (%) 3.80 4.00 4.30 4.60 4.70 4.60
Current account balance (% of GDP) (1.90) (3.60) (2.20) (2.50) (2.70) (2.70)
General fiscal balance (% of GDP) (4.70) (6.00) (6.00) (5.00) (4.20) (4.10)
Gross public debt (% of GDP) 97.50 98.90 100.10 100.50 101.60 102.70

Source: European Commission, Directorate-General for Economic and Financial Affairs, ‘European Economic Forecast Autumn 2025’, 17 November 2025.

' Source: European Commission, Directorate-General for Economic and Financial Affairs, ‘European Economic Forecast Autumn 2025, 17 November 2025,
available at: https://economy-finance.ec.europa.eu/document/download/34538512-fff6-451a-8bbc-4c8d60e4d132_en?filename=ip327_en.pdf
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8.2

Overall, real GDP growth is expected to be 1.4% in 2025, falling to 1.2% in 2026 before rising back up to 1.4% in 2027. The household
saving rate is projected to edge down in 2026 and 2027 as policy interest rates fall, but private consumption is expected to grow only
marginally faster than GDP in both years, as household incomes remain under pressure from rising taxes and a weaker labour market.

Despite the tight overall fiscal stance, public consumption and investment are expected to underpin growth in 2025 and 2026, before
moderating in 2027. Private investment is projected to grow in line with GDP in 2026 and strengthen a little in 2027. Growth in goods
exports is set to remain weak. Growth in services exports is expected to be somewhat stronger, though slowing in 2026 and 2027, with
a narrowing gap over services imports, resulting in a negative trade contribution to growth in all forecast years.

Vacancies have continued to fall, while the unemployment to vacancy ratio has risen, and stood at around 2.5 in July-August 2025,
compared to 1.7 over the same period in 2024. The unemployment rate was 4.8% in August, compared to 4% a year previously, with
growth in the labour force continuing to outpace a modest rise in employment. Other metrics such as the Bank of England’s Decision
Maker’s Panel survey have also weakened in recent months. Nominal wage growth remained elevated at 4.7% in August but has slowed
from around 6% since the start of 2025 and is expected to decline further as labour market continues to soften.

Headline inflation in August and September was 3.8%, as measured by the Consumer Price Index, compared to 3% at the start of 2025,
but this uptick has been driven by some one-off factors, such as changes to administered prices (including energy). Inflation excluding
energy and food fell from 3.8% in July to 3.5% in September. Services inflation has held steady at 4.7% for some months but is expected
to start to subside as nominal wage growth edges down. The Bank of England has cut the main policy rate by 25 bps on three occasions
in 2025, reaching 4% in August. The August cut was however a split decision, and markets expect further cuts to be only gradual and
highly data contingent. Inflation is expected to fall progressively in coming quarters, reaching 2% in early 2027.

The fiscal stance is projected to continue to tighten. On current policy, revenues are expected to rise by close to 1% of GDP in each of
2025 and 2026, while expenditure is set to remain stable as a share of GDP. The general government deficit is projected to fall in 2025
but remain high at 5% of GDP. On current spending plans and projected tax rises, the deficit is expected to narrow to 4.1% of GDP in
2027. General government gross debt is projected to be 100.5% of GDP in 2025, and to rise modestly to 102.7% by 2027.

MANCHESTER HOTEL MARKET?

Often described as the ‘capital of the north’, Manchester is a hub for commerce, the arts, media, and higher education. Home to top-tier
institutions such as the University of Manchester, the city boasts strengths in engineering, science, and digital technologies, apart from
being renowned for innovation with numerous business incubators and accelerators fostering a dynamic start-up ecosystem.

Ranked as the third-best location in the UK to start or grow a business, Manchester also attracts a significant number of international
visitors, making it the third most visited city in the country after London and Edinburgh. The city is also a magnet to those attending
major events or coming to see its two iconic Premier League football clubs: Manchester United and Manchester City. Indeed, the clubs’
stadiums —i.e., Old Trafford and the Etihad Stadium — are key sporting landmarks, as Manchester United intends to pursue a £2 billion
redevelopment plan to replace Old Trafford with a new 100,000-seat stadium aiming to make it the largest football venue in the UK.

As a prominent destination for conferences, leisure, sports, and retail, Manchester draws a wide variety of visitors. Many come to
experience its thriving music scene, cultural attractions, and diverse shopping districts. Tourism's economic impact on the city is
substantial and continues to grow.

According to airport statistics, in 2024, Manchester Airport experienced a 9.5% growth in passenger numbers over the previous year,
surpassing 2019 numbers by around 1.3 million. Moreover, the opening of the Co-Op Live Arena — the UK’s largest indoor facility having
capacity for 23,500 people — in May 2024, as well as a number of large-scale infrastructure projects such as NOMA and the Mayfield
regeneration plan are continuing to support hotel demand in the city.

Following the COVID-19 pandemic, occupancy levels had nearly returned to pre-COVID norms by 2023, underpinned by strong growth in
average daily rates. In 2024, market performance stabilised, with RevPAR reaching real parity with 2019 levels in euro, albeit remaining
approximately 5% below in pounds sterling due to the slight appreciation of the sterling over the period. Nevertheless, this result shows
resilience and underscores the strength of Manchester’s market, which has demonstrated the capacity to absorb a substantial volume of
new hotel supply.

Between 2016 and 2024, Manchester’s hotel supply recorded a compound annual growth rate of nearly 4%, making it the largest hotel
market outside London in terms of room count. Over 30 new projects are set to add around 3,300 rooms in the coming years. Upcoming
openings include the 187-room Zedwell Royal Buildings Manchester (spring 2026), and the 162-room W Hotel and the 154-room Motto
by Hilton (both in 2027). Recent notable openings include the renovated 338-room Marriott Manchester Piccadilly (April 2024), the 215-
room The Reach Piccadilly, a Tribute Portfolio Hotel (July 2024), and the 224-room Treehouse Hotel Manchester (March 2025).

Manchester had a standout year in 2019, achieving the highest hotel transaction volume among regional UK markets, with deals exceeding
£500 million and capturing 18% of all UK regional hotel investment. Transaction activity has remained steady, with five deals each in 2022
and 2023. In 2024, major transactions included the sale of the 199-room former Premier Inn for €52.3 million (€263,000 per key) in April
and Blackstone’s acquisition of three Village Hotels in June, while in November, the 214-room Manchester Airport Marriott sold as part of the
ADIA UK portfolio, and the 157-room Piccadilly Gardens Travelodge sold for approximately €29 million (€184,000 per key).

Despite a 0.9% decline in hotel values in euro terms in 2024, the HVS 2025 European Hotel Valuation Index points towards robust
tourism fundamentals, with recent and upcoming development projects sustaining continued long-term growth and strengthening the
city’s position as one of the UK’s top hotel markets.

' Source: HVS Global Hospitality Services, ‘2025 Manchester Hotel Valuation Index’, 12 March 2025, available at: https:/hvi.hvs.com/market/europe/Manchester.
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PART 2 — FINANCIAL REVIEW

9.

FINANCIAL ANALYSIS OF THE ISSUER

The historical information is extracted from the audited annual financial statements of Finestday Malta covering the period from
incorporation on 8 June 2023 to 31 December 2023, as well as the twelve-month period ended 31 December 2024.

The forecasts and projections have been provided by the Group and are based on future events and assumptions which the
Issuer believes to be reasonable. However, actual outcomes may be adversely affected by unforeseen circumstances, and the
variation between forecasts and projections compared with actual results could be material.

Finestday Malta p.l.c.

Statement of Comprehensive Income

For the financial year 31 December 2023 2024 2025 2026 2027 2028
Actual Actual Forecast Forecast Projection Projection

7 months 12 months 12 months 12 months 12 months 12 months

€'000 €'000 €'000 €'000 €'000 €'000

Finance income 274 737 914 2,324 2,501 2,472

Finance costs (274) (744) (743) (1,808) (2,115) (2,091)

Net finance income / (expense) - (7) 171 516 386 381

Net operating costs (61) (36) (103) (224) (231) (238)

Profit / (loss) for the year (61) (43) 68 292 155 143

Total comprehensive income / (expense) (61) (43) 68 292 155 143

STATEMENT OF COMPREHENSIVE INCOME

The statement of comprehensive income for each of FY2023, FY2024 and FY2025 mainly reflects finance costs on bank borrowings of
circa €14.5 million, while finance income relates to interest receivable from the Issuer’s parent company — Finestday UK — pursuant to
the on-lending of said bank borrowings.

In FY2026, finance income is expected to increase to €2.32 million, driven by funds on-lent to Finestday UK following the issuance of
the 2026 Bonds. Finance costs are projected at €1.81 million, resulting in net finance income of €0.52 million. Net operating costs are

projected to increase to €0.22 million, leading to a profit for the year of €0.29 million.

No material changes are anticipated in FY2027 and FY2028 when compared to the projected operating results for FY2026.

Finestday Malta p.l.c.
Statement of Cash Flows
For the financial year ended 31 December 2023 2024 2025 2026 2027 2028
Actual Actual Forecast Forecast Projection Projection
7 months 12 months 12 months 12 months 12 months 12 months
€'000 €'000 €'000 €'000 €'000 €'000
Net cash from / (used in) operating activities 249 (98) (103) (224) (231) (238)
Net cash from / (used in) investing activities (14,499) (48) 914 (22,664) 2,501 2,472
Net cash from / (used in) financing activities 14,500 247 (584) 22,672 (2,584) (2,564)
Net movement in cash and cash equivalents 250 101 227 (216) (314) (330)
Cash and cash equivalents at beginning of year - 250 351 578 362 48
Cash and cash equivalents at end of year 250 351 578 362 48 (282)

STATEMENT OF CASH FLOWS

Finestday Malta ended FY2023 with a cash balance of €0.25 million which emanated entirely from operating activities. During the year,
an amount of €14.5 million was drawn from bank borrowings and an equivalent amount was advanced to Finestday UK. In FY2024, the
Company’s cash balance increased by €0.10 million to €0.35 million, on account of net proceeds from bank borrowings of €0.25 million,
partly offset by net cash used in operating activities and net loans advanced to Finestday UK..

In FY2025, net cash used in operating activities is projected at €0.10 million, fully attributable to net operating costs. Net cash generated
from investing activities is forecast at €0.91 million, reflecting interest received on amounts on-lent to Finestday UK. Conversely, net cash
used in financing activities is projected at €0.58 million, driven primarily by interest payments of €0.74 million, partially offset by net bank
borrowings of €0.18 million. As a result, the Issuer is forecast to generate a positive net movement in cash and cash equivalents of €0.23
million in FY2025, ending the year with a balance of €0.58 million.
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In FY2026, net cash used in operating activities is projected to increase to €0.22 million. Net cash used in investing activities is projected
at €22.66 million, driven primarily by the amount advanced to Finestday UK following the issuance of the 2026 Bonds, partially offset by
€2.32 million of interest income. This sizeable investing outflow is however mostly offset by net cash inflows from financing activities of
€22.67 million. These inflows comprise the net amount raised through the increase in issued share capital and the issuance of the 2026
Bonds, partially offset by €1.27 million in net bank borrowing repayments and €0.72 million in interest payments.

Overall, the Issuer is projected to register a net decrease in cash and cash equivalents of €0.22 million during FY2026, resulting in a drop
in cash balances to €0.36 million.

In FY2027, net cash used in operating activities is projected at €0.23 million, broadly in line with the prior year, reflecting a stable cost
base. Net cash from investing activities is projected at €2.50 million, representing interest received. Net cash used in financing activities
is projected at €2.58 million, comprising €0.53 million in net bank borrowing repayments and €2.06 million in interest payments.

Overall, Finestday Malta is projected to register a net decrease in cash and cash equivalents of €0.31 million during FY2027, leading to
a year-end cash balance of €0.05 million.

In FY2028, net cash used in operating activities is projected at €0.24 million, reflecting a modest incremental increase in net operating
costs. Net cash generated from investing activities is projected at €2.47 million, entirely attributable to interest receipts on amounts on-
lent to Finestday UK. In contrast, net cash used in financing activities is projected at €2.56 million, driven by €2.03 million in interest
payments and €0.53 million in net bank borrowing repayments. As a result, Finestday Malta is projected to register a net decrease in
cash and cash equivalents of €0.33 million during FY2028, leading to a negative cash balance of €0.28 million.

Finestday Malta p.l.c.
Statement of Financial Position

For the financial year 31 December 2023 2024 2025 2026 2027 2028
Actual Actual Forecast Forecast Projection Projection
€'000 €'000 €'000 €'000 €'000 €'000

ASSETS

Non-current assets

Loans receivable 14,490 14,124 13,480 38,468 38,467 38,467

14,490 14,124 13,480 38,468 38,467 38,467

Current assets

Loans receivable 9 424 - o - R

Other receivables 1 162 154 154 154 154

Cash atbankandin hand 250 351 578 362 48 -
260 937 732 516 202 154

Total assets 14,750 15,061 14,212 38,984 38,669 38,621

EQUITY

Called up share capital 1 1 1 250 250 250

Retained earnings / (accumulated losses) (61) (103) (30) 262 417 560
(60) (102) (29) 512 667 810

LIABILITIES

Non-current liabilities

Bank borrowings 14,490 14,278 14,228 12,957 12,430 11,900

Debt securities - - - 24,471 24,528 24,585

14,490 14,278 14,228 37,428 36,958 36,485

Current liabilities

Bank borrowings 9 469 - S = 282
Trade and other payables 311 416 13 1,044 1,044 1,044

320 885 13 1,044 1,044 1,326
Total liabilities 14,810 15,163 14,241 38,472 38,002 37,811
Total equity and liabilities 14,750 15,061 14,212 38,984 38,669 38,621
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10.

STATEMENT OF FINANCIAL POSITION

As at the end of FY2023, the Issuer had total assets of €14.75 million, almost entirely represented by loans receivable of €14.50 million.
On the funding side, total liabilities amounted to €14.81 million, comprising bank borrowings of €14.50 million, supplemented by trade
and other payables of €0.31 million. The bank loan facilities are secured by the Stock Exchange Hotel. Equity was negative at €0.06
million, reflecting accumulated losses.

No material movements have been observed in the statement of financial position as at 31 December 2024 (audited) and 31 December
2025 (forecast) when compared to the statement of financial position as at 31 December 2023.

In FY2026, total assets are projected to increase to €38.98 million on account of an increase in loans receivable to €38.47 million,
reflecting the on-lending of the proceeds from the issuance of the 2026 Bonds. Cash balances are projected to decline to €0.36 million
from €0.58 million as at the end of FY2025, whilst other receivables are expected to remain stable at €0.15 million.

Total liabilities are projected at €38.47 million, comprising bank borrowings of €12.96 million, debt securities of €24.47 million, and trade
and other payables of €1.04 million. Equity is projected to turn positive at €0.51 million due to the increase in retained earnings to €0.26
million, and share capital to €0.25 million.

No material movements are anticipated in FY2027 and FY2028.
FINANCIAL ANALYSIS OF THE GUARANTOR

The Guarantor was registered as a private limited liability company on 16 December 2024 and thereafter became the parent company of
the Group.

The forecasts and projections relate to the Guarantor and include the acquisition of Norfolk House in March 2025 and the
planned commencement of operations of the Stock Exchange Suites in Q2 2027. The forecasts and projections have been
provided by the Group and are based on future events and assumptions which the Guarantor believes to be reasonable.
However, actual outcomes may be adversely affected by unforeseen circumstances, and any variation between the forecasts
and projections compared with actual results could be material.

Projectco 2024 Limited

Statement of Comprehensive Income

For the financial year 31 December 2025 2026 2027 2028
Forecast Projection Projection Projection

£000 £000 £000 £'000

Revenue 4,388 4,825 11,604 13,969
Costof sales (2,644) (2,842) (5,433) (6,299)
Gross profit 1,744 1,983 6,171 7,670
Net operating costs (1,722) (2,157) (3,058) (3,664)
EBITDA 22 (174) 3,113 4,006
Depreciation and amortisation (955) (952) (1,434) (1,434)
Operating profit / (loss) (933) (1,126) 1,679 2,572
Normalisation adjustments 418 - 500 500
Net finance costs (1,234) (1,419) (1,840) (1,819)
Profit / (loss) for the year (1,749) (2,545) 339 1,253

Other comprehensive income
Revaluation of property, plant, and equipment, net of tax - - 6,409 -
Total comprehensive income / (expense) (1,749) (2,545) 6,748 1,253

Hotel key performance indicators:

Occupancy (%) 81.90 82.80 79.80 77.80
Average daily rate (ADR — £) 264.77 270.66 251.86 256.73
Total revenue per available room (Total RevPAR — £) 300.55 330.48 284.94 282.72
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Projectco 2024 Limited
Key Financial Ratios
FY2025 FY2026 FY2027 FY2028
Forecast Projection Projection Projection
Gross profit margin (%)
39.74 41.10 53.18 5491
(Gross profit / revenue)
EBITDA margin (%)
(EBITDA / revenue) 0.50 (3.61) 26.83 28.68
Operating profit margin (%
P _gp ] gin (%) (21.26) (23.34) 14.47 18.41
(Operating profit / revenue)
Net profit margin (%)
) (39.86) (52.75) 2.92 8.97
(Profit after tax / revenue)
Return on equity (%)
) ) (84.57) (35.03) 2.29 6.14
(Profit after tax / average equity)
Return on assets (%) (7.11) (6.99) e S5
(Profit after tax / average assets) ’ ' ’ ’
Return on invested capital (%) (4.38) (372) NG .
(Operating profit / average invested capital) ’ ' ’ ’
Interest cover (times) R / 158 o
d n/a d .
(EBITDA / net finance costs)

STATEMENT OF COMPREHENSIVE INCOME

In FY2025, revenue is forecast to increase to £4.39 million, driven by both room and food and beverage (“F&B”) income. In particular, the
F&B segment is expected to generate £1.03 million in revenue, marking a further increase in contribution and reflecting both the success
achieved to date by ‘Tender’ and its first full year of operation. Coupled with the improvement in occupancy rate and average daily rate
(“ADR”), to 81.90% and £264.77, respectively, the total revenue per available room (“Total RevPAR”) is estimated to grow to £300.55,
representing a year-on-year uplift of almost 5%.

The growth in revenue is forecast to lead to a higher gross profit of £1.74 million and a stronger gross profit margin of 39.74%. EBITDA
is forecast at £0.02 million albeit the Group is still expecting to register an operating loss of £0.93 million after accounting for depreciation
and amortisation charges of £0.96 million.

Net finance costs are projected to increase considerably to £1.23 million, reflecting the additional expense associated with the Convertible
Loan Notes. On the other hand, a positive normalisation adjustment of £0.42 million is anticipated. Overall, the Group is forecast to
register a loss after tax of £1.75 million.

In FY2026, revenue is projected to strengthen further to £4.83 million, supported by continued growth in room revenue with the ADR
climbing to £270.66, as well as additional contribution from the F&B segment to £1.36 million. Supported by a further improvement in
occupancy to 82.80%, the Total RevPAR is expected to reach £330.48, representing a year-on-year increase of almost 10%.

Gross profit is projected to rise to £1.98 million, equivalent to a margin of 41.10%. Conversely, EBITDA is forecast to trend lower to
negative £0.17 million, amid an acceleration in net operating expenses.

Depreciation and amortisation charges expected to remain unchanged at £0.95 million. On the contrary, net finance costs are projected
to edge higher by almost 15% to £1.42 million, reflecting the additional debt to be taken on by the Group through the issuance of the 2026
Bonds, primarily to finance the redevelopment of Norfolk House. Overall, the Guarantor is projected to report a loss after tax of £2.55
million in FY2026.

FY2027 is expected to represent a milestone year for the Group in view of the inauguration of the Stock Exchange Suites in Q2 2027.
Revenues are projected to more than double year-on-year to £11.60 million amid an expansion in available rooms to 135 from 40, albeit
this increase in room inventory is anticipated to weigh negatively on the hotel’s key performance indicators, with overall occupancy drifting
lower to 79.80% and the ADR and Total RevPAR retracting to £251.86 and £284.94, respectively. Room revenue is projected at £8.19
million (FY2026: £3.27 million), representing circa 70% of total Group revenue, with the remaining portion mostly deriving from the F&B
segment, contributing £3.06 million.

FAS 11 - FINESTDAY MALTA p.l.c.



Gross profit is forecast to reach £6.17 million, corresponding to a considerably higher margin of 53.18%, reflecting both economies of
scale and materially improved cost of sales efficiency. Similarly, EBITDA is expected to rise sharply to £3.11 million, translating into a
margin of 26.83% and equivalent to 1.69 times net finance costs of £1.84 million.

The Guarantor is also projecting a significant turnaround in operating profitability, with operating profit expected to reach £1.68 million
after accounting for £1.43 million in depreciation and amortisation charges, demonstrating substantial operating leverage as fixed costs
are absorbed across a larger revenue base. The operating profit margin is forecast at 14.47%, whilst the return on invested capital
(“ROIC”) would equate to just over 4%.

Overall, the Group is forecast to deliver a profit after tax of £0.34 million, equivalent to a margin of 2.92%. The return on equity (“ROE”)
is projected at 2.29%, whilst the return on assets (“ROA”) is expected to stand at 0.66%.

In other comprehensive income, Projectco is expected to recognise a net gain of £6.41 million attributable to the revaluation of property,
plant, and equipment (“PPE”), thus resulting in total comprehensive income for the year of £6.75 million.

For FY2028, the Group is projected to deliver a further improvement in operating performance, underpinned by continued revenue
growth bolstered by the twelve-month contribution of the Stock Exchange Suites. Total revenue is forecast to increase to £13.97 million,
representing a year-on-year uplift driven primarily by the rooms segment, which is projected to generate £9.87 million, reflecting a
stronger ADR of £256.73. F&B revenue is expected to amount to £3.68 million, whilst other income is projected at £0.42 million, leading
to a Total RevPAR to £282.72.

Cost of sales are forecast to rise at a slower pace than revenue growth to £6.30 million, resulting in a gross profit of £7.67 million and an
improved gross profit margin of 54.91%.

Net operating costs are expected to amount to £3.66 million, resulting in an EBITDA of £4.01 million. This would correspond to an EBITDA
margin of 28.68%, marginally higher year-on-year, reflecting the operating leverage inherent in the business model as revenues scale.
Furthermore, interest cover is projected to strengthen to 2.20 times, primarily driven by growth in EBITDA, as net finance costs ease
marginally to £1.82 million.

Depreciation and amortisation charges are projected to remain stable at £1.43 million. As a result, operating profit is forecast to reach
£2.57 million, with the operating profit margin standing at 18.41% and ROIC at 5.51%. Positive normalisation adjustments of £0.50 million
are expected to be maintained year-on-year, leading to a profit for the year of £1.25 million. The latter would translate into a net profit
margin of 8.97%, and a ROE and ROA of 6.14% and 2.14%, respectively.

Projectco 2024 Limited
Statement of Cash Flows
For the financial year 31 December 2025 2026 2027 2028
Forecast Projection Projection Projection
£'000 £000 £000 £'000
Net cash from / (used in) operating activities (625) (801) 1,323 2,377
Net cash used in investing activities (7,183) (12,476) (3,834) (140)
Net cash from / (used in) financing activities 8,003 19,007 490 14
Net movement in cash and cash equivalents 195 5,730 (2,021) 2,251
Cash and cash equivalents at beginning of year 688 883 6,613 4,592
Cash and cash equivalents at end of year 883 6,613 4,592 6,843
Net capital expenditure* 7,183 12,476 3,834 140
Free cash flow (7,808) (13,277) (2,511) 2,237

* Calculated as gross capital expenditure minus the proceeds from the disposal of fixed and, or intangible assets.
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STATEMENT OF CASH FLOWS

FY2025 is forecast to represent a transitional year for the Group, with net cash used in operating activities expected to amount to £0.63
million, largely comprising interest payments.

Net cash outflows relating to investing activities are projected at £7.18 million, largely reflecting the acquisition of Norfolk House in
March 2025. On the other hand, financing activities are estimated to generate a net inflow of £8.0 million, supported by £7.10 million in
Convertible Loan Notes, £0.75 million in shareholders’ loans, and £0.15 million in net bank borrowings.

Overall, Projectco is expected to generate a net cash inflow of £0.20 million during FY2025, lifting the year-end cash balance to £0.88
million.

FY2026 is projected to be the most capital-intensive year in the period under review for the Group. Operating cash flows are expected
to deteriorate slightly to negative £0.80 million, whilst investing activities are projected to absorb £12.48 million due to the conversion of
Norfolk House into the Stock Exchange Suites.

Net inflows from financing activities are forecast at just over £19 million, largely attributable to the issuance of the 2026 Bonds (£21.24
million), partly offset by £1.28 million in shareholders’ loans repayments and £1.11 million in net bank borrowing outflows.

In aggregate, the Group is projected to register a net positive movement in cash and cash equivalents of £5.73 million, with the year-end
cash balance expected to increase notably to £6.61 million.

Net operating cash flows are anticipated to increase materially to £1.32 million in FY2027, driven by the significant uplift in profitability
due to efficiency gains and revenue scalability expected from the Group’s enlarged asset base following the inauguration of the Stock
Exchange Suites.

Net cash used in investing activities is expected to moderate substantially to £3.83 million, reflecting the tail-end outflows related to the
conversion of Norfolk House into the Stock Exchange Suites.

Financing cash flows are forecast to be positive again at just £0.49 million, comprising £0.95 million key money inflow from Marriott
International which are projected to outweigh £0.46 million in bank borrowing outflows.

Overall, the Guarantor is expected to register a net cash outflow of £2.02 million during FY2027, thus ending the year with a cash position
of £4.59 million.

For FY2028, the Group’s cash flow profile is projected to remain robust, supported by solid operating performance. Net cash from
operating activities is forecast to increase to £2.38 million, driven by improved performance arising from the twelve-month contribution
of the Stock Exchange Suites. On the other hand, net cash used in investing activities is projected at £0.14 million, whilst net cash used
in financing activities is projected to be marginal. Overall, the net movement in cash and cash equivalents is projected to be positive at
£2.25 million in FY2028. As a result, cash and cash equivalents are expected to reach £6.84 million at year-end.
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Projectco 2024 Limited
Statement of Financial Position
For the financial year 31 December 2025 2026 2027 2028
Forecast Projection Projection Projection
£000 £000 £000 £000
ASSETS
Non-current assets
Intangible assets 23 23 23 23
Property, plant and equipment 26,257 37,781 53,000 51,566
26,280 37,804 53,023 51,589
Current assets
Inventories 53 53 53 53
Trade and other receivables 577 577 577 577
Cash atbankandin hand 883 6,613 4,592 6,843
1,513 7,243 5,222 7,473
Total assets 27,793 45,047 58,245 59,062
EQUITY
Called-up share capital 6,538 14,226 14,226 14,226
Revaluation reserve 4,072 4,072 13,686 13,686
Shareholders' loans 7,002 7,002 7,002 7,002
Accumulated losses (12,918) (15,463) (15,125) (13,872)
4,694 9,837 19,789 21,042
LIABILITIES
Non-current liabilities
Debt securities - 21,289 21,339 21,389
Bank borrowings 12,378 11,273 10,814 10,353
Convertible loan notes 7,688 - - -
Other financial liabilities 881 - - -
Deferred tax liabilities - - 3,205 3,205
20,947 32,562 35,358 34,947
Current liabilities
Trade and other payables 2,152 2,648 3,098 3,073
2,152 2,648 3,098 3,073
Total liabilities 23,099 35,210 38,456 38,020
Total equity and liabilities 27,793 45,047 58,245 59,062
Total debt 20,947 32,562 32,153 31,742
Net debt 20,064 25,949 27,561 24,899
Invested capital (total equity plus net debt) 24,758 35,786 47,350 45,941
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Projectco 2024 Limited
Key Financial Ratios
FY2025 FY2026 FY2027 FY2028
Forecast Projection Projection Projection
Net debt-to-EBITDA (times)
912.00 n/a 8.85 6.22
(Net debt / EBITDA)
Net debt-to-equity (times
quity ( ) 4.27 2.64 1.39 1.18
(Net debt / total equity)
Net gearing (%)
. . 81.04 72.51 58.21 54.20
(Net debt / invested capital)
Debt-to-assets (times)
0.75 0.72 0.55 0.54
(Total debt / total assets)
Leverage (times)
5.92 4.58 2.94 2.81
(Total assets / total equity)
Current ratio (times)
0.70 2.74 1.69 2.43
(Current assets / current liabilities)

STATEMENT OF FINANCIAL POSITION

Group total assets are forecast to increase to £27.79 million in FY2025, driven by the expansion in PPE to £26.26 million following the
acquisition of Norfolk House in the first half of the year. Total liabilities are projected at £23.10 million, whilst equity is forecast at £4.69
million comprising share capital of £6.54 million, a revaluation reserve of £4.07 million, and shareholders’ loans of £7 million, partly offset
by accumulated losses of £12.92 million.

Net debt is expected to amount to £20.06 million, largely comprising bank borrowings of £12.38 million and Convertible Loan Notes of
£7.69 million. Debt-to-assets and leverage are expected at 0.75 times and 5.92 times, respectively. Furthermore, net debt-to-equity and
net gearing are forecast at 4.27 times and 81.04%, respectively. However, on a hypothetical basis, assuming the Convertible Loan Notes
were converted into equity in FY2025, net debt-to-equity and net gearing would stand at 1 times and 49.99%, respectively. In terms of
liquidity, the current ratio is estimated at 0.70 times.

Total assets are anticipated to rise sharply to £45.05 million in FY2026, underpinned by the capital expenditure programme relating to the
Stock Exchange Suites. PPE is projected at £37.78 million whilst cash balances are expected to strengthen materially to £6.61 million.

Total liabilities are projected to rise considerably to £35.21 million following the planned issuance of the 2026 Bonds, albeit bank
borrowings are projected to fall to £11.27 million from £12.38 million as at the end of FY2025. Equity is expected to expand by £5.14
million to £9.84 million, principally on account of the conversion of the Convertible Loan Notes into equity, partly offset by an increase in
accumulated losses to £15.46 million.

Total debt and net debt are projected to rise to £32.56 million and £25.95 million, respectively. However, most of the Group’s principal
debt metrics are expected to improve on a year-on-year basis, reflecting the stronger asset and equity positions of the Guarantor. Net
debt-to-equity and net gearing are projected to ease to 2.64 times and 72.51%, respectively. Likewise, debt-to-assets and leverage are
expected to retract to 0.72 times and 4.58 times, respectively. In terms of liquidity, the current ratio is forecast to strengthen considerably
to 2.74 times, underpinned by the higher level of cash balance as at the end of the year.

FY2027 is expected to be marked by a significant consolidation of the Group’s financial position as the Stock Exchange Suites become
operational. Total assets are projected to reach £58.25 million amid an increase in the value of PPE to £53 million coupled with a strong
cash position of £4.59 million.

Total liabilities are expected to rise at a slower pace to £38.46 million, with debt securities at £21.34 million and bank borrowings
declining further to £10.81 million. Equity is forecast to increase substantially to £19.79 million, boosted by a £9.61 million increase in the
revaluation reserve to £13.69 million, as well as a slight reduction in accumulated losses to £15.13 million.

The Group is expecting to end FY2027 with total debt of £32.15 million and net debt of £27.56 million. The transformation in business
dynamics following the inauguration of the Stock Exchange Suites, together with the considerable strengthening of the Guarantor’s
financial position, are expected to yield a substantial improvement in all debt metrics, with the net debt-to-EBITDA multiple standing at
8.85 times, the net debt-to-equity ratio dropping to 1.39 times, and the net gearing ratio retracting to 58.21%. Moreover, the debt-to-assets
ratio and the leverage ratio are projected to moderate to 0.55 times and 2.94 times, respectively. Furthermore, liquidity is projected to
remain adequate, translating into a current ratio of 1.69 times.
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For FY2028, the Group’s financial position is projected to remain broadly stable in size, with total assets forecast to increase marginally to
£59.06 million. This modest expansion is primarily underpinned by a strengthening in cash balances, which are projected to reach £6.84
million, partially offset by a contraction in PPE to £51.57 million reflecting the impact of depreciation. Intangible assets (£0.02 million),
inventories (£0.05 million), and trade and other receivables (£0.58 million) are all projected to remain unchanged year-on-year.

On the funding side, total equity is forecast to strengthen further to £21.04 million. This improvement is driven entirely by an additional
reduction in accumulated losses to £13.87 million, whilst share capital (£14.23 million), the revaluation reserve (£13.69 million), and
shareholders’ loans (£7 million) are all projected to remain unchanged.

Total liabilities are projected to decline marginally to £38.02 million. This reduction is mainly attributable to a decrease in total debt, which
is forecast to contract to £31.74 million, reflecting the drop in bank borrowings to £10.35 million. In parallel with the increase in cash
balances, net debt is projected to decline to £24.90 million. Consequently, the Group’s financial profile is projected to strengthen further
in FY2028. The net debt-to-EBITDA multiple is forecast to improve to 6.22 times, on the back of lower net debt and stronger EBITDA
generation. Net debt-to-equity is expected to decline to 1.18 times, whilst net gearing is projected to slip to 54.20%. The debt-to-assets
ratio is forecast to edge lower to 0.54 times, whilst leverage is projected to improve marginally to 2.81 times. Liquidity is expected to
strengthen notably, with the current ratio forecast to rise to 2.43 times, driven by higher cash balances and stable short-term obligations.
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PART 3 — COMPARATIVE ANALYSIS

The table below provides a comparison between the Group and its bonds with other debt issuers and their respective debt securities listed on the
Regulated Main Market (Official List) of the Malta Stock Exchange. Although there are significant variances between the activities of the Group
and those of other debt issuers (including different industries, principal markets, competition, capital requirements etc.), and material differences
between the risks associated with the Group’s business and those of other debt issuers, the comparative analysis illustrated in the table below
serves as an indication of the relative financial strength and creditworthiness of the Group.

Comparative Analysis* Amount Mz;il:iittfol Interest  Net Debt-to- Net Gearing Debt-to-
Issued Worst Cover EBITDA Assets
(€°000) (%) (times) (times) (%) (times)
4.35% Hudson Malta p.l.c. Unsecured & Guaranteed 2026 12,000 4.35 493 4.63 73.87 0.55
4.25% CPHCL Finance p.l.c. Unsecured & Guaranteed 2026 12,728 4.25 1.35 11.96 43.62 0.40
4.00% International Hotel Investments p.l.c. Secured 2026 55,000 4.03 1.46 11.17 4336 0.40
5.00% Dizz Finance p.l.c. Unsecured & Guaranteed 2026 8,000 5.26 1.96 9.84 84.18 0.55
3.75% Premier Capital p.l.c. Unsecured 2026 65,000 3.81 12.23 2.16 69.41 0.59
4.00% International Hotel Investments p.l.c. Unsecured 2026 60,000 4.02 1.46 11.17 43.36 0.40
3.25% AX Group p.l.c. Unsecured 2026 15,000 3.25 3.09 7.54 42.13 0.37
4.00% Hili Finance Company p.l.c. Unsecured & Guaranteed 2027 50,000 4.06 4.88 434 67.75 0.57
4.35% SD Finance plc Unsecured & Guaranteed 2027 65,000 4.37 5.41 2.98 30.68 0.33
4.00% Eden Finance p.l.c. Unsecured & Guaranteed 2027 40,000 4.03 4.55 6.93 28.64 0.26
5.25% Mediterranean Investments Holding p.l.c. Unsecured & Guaranteed 2027 30,000 5.24 5.81 2.45 20.10 0.19
4.00% Stivala Group Finance p.l.c. Secured & Guaranteed 2027 45,000 4.08 4.46 5.18 21.99 0.20
4.75% Best Deal Properties Holding p.l.c. Secured & Guaranteed 2025-2027 9,766 4.75 110.36 8.31 74.19 0.73
4.75% Gap Group p.l.c. Secured & Guaranteed 2025-2027 12,855 4.75 n/a 1.04 26.65 0.33
3.85% Hili Finance Company p.l.c. Unsecured & Guaranteed 2028 40,000 4.05 4.88 4.34 67.75 0.57
5.85% Mediterranean Investments Holding p.l.c. Unsecured & Guaranteed 2028 20,000 5.79 5.81 2.45 20.10 0.19
5.75% PLAN Group p.l.c. Secured & Guaranteed 2028 12,000 5.69 2.48 14.28 51.39 0.46
5.75% Best Deal Properties Holding p.l.c. Secured & Guaranteed 2027-2029 15,000 5.67 110.36 8.31 74.19 0.73
5.00% Hili Finance Company p.l.c. Unsecured & Guaranteed 2029 80,000 5.05 4.88 434 67.75 0.57
3.65% Stivala Group Finance p.l.c. Secured & Guaranteed 2029 15,000 3.74 4.46 5.18 21.99 0.20
3.80% Hili Finance Company p.l.c. Unsecured & Guaranteed 2029 80,000 4.00 4.88 434 67.75 0.57
3.75% AX Group p.l.c. Unsecured 2029 10,000 3.79 3.09 7.54 42.13 0.37
6.25% GPH Malta Finance p.l.c. Unsecured & Guaranteed 2030 18,144 6.16 3.04 5.78 92.42 0.82
5.25% ACMUS p.l.c. Secured 2028-2030 19,000 5.25 4.49 22.77 7248 0.70
5.10% PLAN Group p.l.c. Secured & Guaranteed 2030 28,200 5.07 2.48 14.28 51.39 0.46
5.35% MM Star Malta Finance p.l.c. Secured & Guaranteed 2029-2031 35,000 5.29 1.48 9.51 70.42 0.65
5.20% SD Finance plc Unsecured & Guaranteed 2031 S1 T1 33,000 5.20 5.41 2.98 30.68 0.33
3.65% International Hotel Investments p.l.c. Unsecured 2031 80,000 3.97 1.46 11.17 43.36 0.40
3.50% AX Real Estate p.l.c. Unsecured 2032 40,000 3.70 2.87 8.01 51.84 0.47
5.35% Best Deal Properties Holding p.l.c. Unsecured 2032 7,000 5.35 110.36 8.31 74.19 0.73
5.80% GPH Malta Finance plc Unsecured & Guaranteed 2032 15,000 5.75 3.04 5.78 92.42 0.82
5.00% Mariner Finance p.l.c. Unsecured 2032 36,930 4.98 4.00 5.48 4591 0.45
5.85% AX Group p.l.c. Unsecured 2033 40,000 5.82 3.09 7.54 42.13 0.37
6.00% International Hotel Investments p.l.c. Unsecured 2033 60,000 5.88 1.46 11.17 4336 0.40
4.50% The Ona p.l.c. Secured & Guaranteed 2028-2034 16,000 4.56 2.35 12.72 77.11 0.69
5.35% Hal Mann Vella Group p.l.c. Secured 2031-2034 23,000 5.30 2.69 7.13 47.59 0.42
5.30% International Hotel Investments p.l.c. Unsecured 2035 35,000 5.25 1.46 11.17 43.36 0.40
5.50% Juel Group p.l.c. Secured & Guaranteed 2035 32,000 5.45 15.06 23.23 58.68 0.48
5.35% CPHCL Finance p.l.c. Unsecured & Guaranteed 2035 45,000 5.27 1.35 11.96 43.62 0.40
5.50% Finestday Malta p.l.c. Secured & Guaranteed 2036 25,000 5.50 1.69 8.85 58.21 0.55

*As at 13 January 2026

Sources: Malta Stock Exchange, M.Z. Investment Services Limited, and the most recent audited annual financial statements of the respective Issuers and, or Guarantors, except for
MM Star Malta Finance p.l.c. and ACMUS p.l.c. (FY2025[F]), and Finestday Malta p.l.c. (FY2027[P]).
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Yield Curves
Malta Government Stocks & Corporate Bonds
8.0% - - 8.0%
7.0% - - 7.0%
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=—Average MGS Yield Average Corporate Bond Yield ¢ Finestday Malta p.l.c.

The new 5.50% Finestday Malta p.l.c. secured and guaranteed bonds 2036 have been priced at a premium of 5 basis points over the average
yield-to-maturity of 5.45% of other local corporate bonds maturing in the same year as at 13 January 2026. The premium over the corresponding
average Malta Government Stock yield of equivalent maturity (3.74%) stood at 176 basis points.
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PART 4 — EXPLANATORY DEFINITIONS

INCOME STATEMENT
Revenue Total income generated from business activities.
EBITDA Earnings before interest, tax, depreciation, and amortisation. It is a metric used for

Adjusted operating profit / (loss)

Operating profit / (loss)

Share of results of associates and joint ventures

Profit / (loss) after tax

gauging operating performance excluding the impact of capital structure. EBITDA is
usually interpreted as a loose proxy for operating cash flows.

Profit (or loss) from core operations, excluding movements in the fair value of
investment property, share of results of associates and joint ventures, net finance costs,
and taxation.

Profit (or loss) from operating activities, including movements in the fair value of
investment property but excluding the share of results of associates and joint ventures,
net finance costs, and taxation.

Share of profit (or loss) from entities in which the company does not have a majority
shareholding.

Net profit (or loss) registered from all business activities.

PROFITABILITY RATIOS

EBITDA margin EBITDA as a percentage of revenue.

Operating profit margin Operating profit (or loss) as a percentage of total revenue.
Net profit margin Profit (or loss) after tax as a percentage of total revenue.

Return on equity

Return on assets

Return on invested capital

Measures the rate of return on net assets and is computed by dividing the net profit (or
loss) for the year by average equity.

Measures the rate of return on assets and is computed by dividing the net profit (or
loss) for the year by average assets.

Measures the rate of return from operations and is computed by dividing operating
profit (or loss) for the year by the average amount of equity and net debt.

STATEMENT OF CASH FLOWS

Net cash from / (used in) operating activities

Net cash from / (used in) investing activities

Net cash from / (used in) financing activities

Free cash flow

The amount of cash generated (or consumed) from the normal conduct of business.

The amount of cash generated (or consumed) from activities related to the acquisition,
disposal, and/or development of long-term assets and other investments.

The amount of cash generated (or consumed) that have an impact on the capital
structure, and thus result in changes to share capital and borrowings.

Represents the amount of cash generated (or consumed) from operating activities after
considering any amounts of net capital expenditure.

STATEMENT OF FINANCIAL POSITION

Non-current assets

Current assets

Non-current liabilities

These represent long-term investments which full value will not be realised within the
next twelve months. Such assets, which typically include property, plant, equipment,
and investment property, are capitalised rather than expensed, meaning that the
amortisation of the cost of the asset takes place over the number of years for which the
asset will be in use. This is done instead of allocating the entire cost to the accounting
year in which the asset was acquired.

All assets which could be realisable within a twelve-month period from the date of
the Statement of Financial Position. Such amounts may include development stock,
accounts receivable, cash and bank balances.

These represent long-term financial obligations which are not due within the next
twelve months, and typically include long-term borrowings and debt securities.
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Current liabilities

Total equity

Liabilities which fall due within the next twelve months from the date of the Statement
of Financial Position, and typically include accounts payable and short-term debt.

Represents the residual value of the business (assets minus liabilities) and typically
includes the share capital, reserves, as well as retained earnings.

FINANCIAL STRENGTH / CREDIT RATIOS

Interest cover

Net debt-to-EBITDA

Net debt-to-equity

Net gearing

Debt-to-assets

Leverage

Current ratio

Measures the extent of how many times a company can sustain its net finance costs
from EBITDA.

Measures how many years it will take a company to pay off its net interest-bearing
liabilities (including lease liabilities) from EBITDA, assuming that net debt and EBITDA
are held constant.

Shows the proportion of net debt (including lease liabilities) to the amount of equity.
Shows the proportion of equity and net debt used to finance a company’s business and
is calculated by dividing net debt by the level of invested capital.

Shows the degree to which a company’s assets are funded by debt and is calculated
by dividing all interest-bearing liabilities (including lease liabilities) by total assets.

Shows how many times a company is using its equity to finance its assets.

Measures the extent of how much a company can sustain its short-term liabilities from
its short-term assets.
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