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PROJECTCO 2024 LIMITED

STRATEGIC REPORT
FOR THE PERIOD FROM 16 DECEMBER 2024 TO 31 DECEMBER 2025

The directors present the strategic report for the period from 16 December 2024 to 31 December 2025.

Review of the business

In the period, Projectco 2024 Limited acquired 100% of Projectco Sub 2024 Limited at incorporation and 83.18% of
Finestday Limited shares which owns Relentless Stox Limited and Finest day Malta Limited. Finestday Limited is the
main trading entity and is responsible for the operation of the Stock exchange hotel. A intercompany loan is provided
by Finestday Malta who lend from a Maltese bank, meanwhile Relentless Stox Limited is a dormant company.

The Group’s principal activity during the year continued to be the ownership and operation of a premium hotel asset,
trading under the Stock Exchange Hotel brand within the central Manchester market. The directors consider this
single asset focus to be appropriate given the hotel’s very well established market position and performance profile.

During the period, the Group generated total revenue of £4,797,653 (2024: £4,393,710), substantially all of which
was derived from hotel operations. Revenue performance reflects stable demand from corporate and leisure
segments with strong support from the more niche music segment, all supported by the hotel’s positioning within the
luxury segment of the market.

Market conditions during the year remained competitive, with continued growth in regional room supply. Nevertheless,
the hotel maintained strong guest satisfaction metrics and operational discipline, supporting resilient trading
performance.

Development and Performance

The main trading business (Finestday Limited) reported EBITDA (earnings before interest, tax, depreciation and
amortization) of £579,517 for 2025 (2024: loss of £190,793), representing a significant year-on-year improvement.
This improvement reflects a recovery in trading conditions, disciplined cost control, and enhanced revenue
management strategies.

The directors note that the year was characterized by ongoing inflationary pressures, particularly in staffing, food,
and utilities. Management responded by implementing efficient measures aimed at mitigating cost increases while
safeguarding service quality which is the hallmark of the hotel.

Guest feedback indicators remained strong, with overall satisfaction scores consistently high across major online
platforms, supporting the directors’ assessment that the asset continues to perform well relative to its competitive set.

Principal risks and uncertainties

The directors have identified the following principal risks and uncertainties that may affect the Group’s future
performance:

1. Quality of Service, Delivery and Product
Risk and potential impact:

Maintaining consistently high service and product standards is critical to the hotel’'s niche market positioning.
Increased supply within the Manchester hotel market could place downward pressure on room rates if differentiation
is not sustained.

Mitigating activities:

The management team, drawing on strong sector experience, actively monitors brand standards and operational
performance. Regular reviews and quality controls are in place to ensure consistent service delivery, thereby
protecting the hotel’s reputation and pricing power.




PROJECTCO 2024 LIMITED

STRATEGIC REPORT (CONTINUED)
FOR THE PERIOD FROM 16 DECEMBER 2024 TO 31 DECEMBER 2025

2. Economic Conditions, Geopolitical Uncertainty and Cost Inflation
Risk and potential impact:

Inflation and wider economic and geopolitical uncertainty may adversely affect discretionary spending by both
corporate and leisure guests, while simultaneously increasing operating costs.

Mitigating activities:

Management continues to focus on efficiency initiatives, cost discipline, and procurement optimisation in order to
mitigate the impact of cost inflation without compromising the guest experience.

3. Increasing Competition
Risk and potential impact:

The Manchester market continues to experience growth in hotel room supply, together with competition from online
platforms and the sharing economy.

Mitigating activities:

The Group employs a dynamic revenue management system and invests in digital marketing and customer
relationship management tools. Emphasis is placed on driving direct bookings through established brand platforms,
strengthening customer loyalty and optimising yield.

4. Financial Risk

Risk and potential impact:

The Group is exposed to interest rate and foreign exchange risk, which could impact debt servicing costs.
Mitigating activities:

The Group has secured long-term debt at beneficial fixed interest rates, providing a degree of protection against
interest rate volatility.

Future Outlook

The directors remain cautiously optimistic regarding the Group’s prospects. While competitive and economic
pressures persist, the hotel's strong market positioning, high guest satisfaction levels, and improved profitability
provide a solid foundation for future performance.

Moreover, the recent purchase and on-going development of Norfolk House into an additional 95 suites to compliment
the current bed stock at the Stock Exchange Hotel gives a lot of confidence to the directors that the future performance
of the group will be significantly enhanced due to advantages expected to be garnered from economies of scale once
the development is completed.

The directors expect management to continue focusing on operational efficiency, disciplined revenue management,
and service excellence to support sustainable long-term value creation. On 31 March 2026, subsequent to the
reporting date, the conditions for conversion of the convertible loan notes, together with capitalised accrued interest,
were met however this is still being processed. See further information in the subsequent events section in note 32.

On behalf of the board

W J Zahra
Director

.Date:30.04.2026




PROJECTCO 2024 LIMITED

DIRECTORS' REPORT
FOR THE PERIOD FROM 16 DECEMBER 2024 TO 31 DECEMBER 2025

The directors present their annual report and financial statements for the period from 16 December 2024 to 31
December 2025.

Principal activities
The principal activity of the company and group continued to be that of a holding company and luxury hotel, respectively.

Results and dividends
The results for the year are set out on page 9-10.

No ordinary dividends were paid. The directors do not recommend payment of a further dividend.

Directors

The directors who held office during the year and up to the date of signature of the financial statements were as
follows:

G A Neville (Appointed 16 December 2024)
W J Zahra (Appointed 28 October 2025)

Independent Auditors

PricewaterhouseCoopers Cl LLP will be proposed for appointment in accordance with section 485 of the
Companies Act 2006

Statement of directors' responsibilities
The directors are responsible for preparing the Annual Report and the consolidated financial statements in
accordance with applicable law and regulations.

Company law requires the directors to prepare financial statements for each financial year. Under that law, the
directors have elected to prepare the group consolidated financial statements in accordance with International
Financial Reporting Standards (IFRS) as adopted by the United Kingdom and the parent financial statements in
accordance with United Kingdom Generally Accepted Accounting Practice (United Kingdom Accounting Standards,
including FRS 101 "Reduced Disclosure Framework”). Under company law the directors must not approve the
financial statements unless they are satisfied that they give a true and fair view of the state of affairs of the group and
company, and of the profit or loss of the group for that period. In preparing these financial statements, the directors
are required to:

* select suitable accounting policies and then apply them consistently;

* make judgements and accounting estimates that are reasonable and prudent;

 state whether applicable UK Accounting Standards and applicable law have been followed, subject to any
material departures disclosed and explained in the financial statements;

 prepare the financial statements on the going concern basis unless it is inappropriate to presume that the
group and company will continue in business.

The directors are responsible for keeping adequate accounting records that are sufficient to show and explain the
group’s and company’s transactions and disclose with reasonable accuracy at any time the financial position of the
group and company and enable them to ensure that the financial statements comply with the Companies Act 2006.
They are also responsible for safeguarding the assets of the group and company and hence for taking reasonable
steps for the prevention and detection of fraud and other irregularities.

Statement of disclosure to auditor

So far as each person who was a director at the date of approving this report is aware, there is no relevant audit
information of which the auditor of the group and company is unaware. Additionally, the directors individually have
taken all the necessary steps that they ought to have taken as directors in order to make themselves aware of all
relevant audit information and to establish that the auditor of the company is aware of that information. This
confirmation is given and should be interpreted in accordance with the provisions of section 418 of the Companies
Act 2006.




PROJECTCO 2024 LIMITED

DIRECTORS' REPORT (CONTINUED)
FOR THE PERIOD FROM 16 DECEMBER 2024 TO 31 DECEMBER 2025

Medium-sized companies exemption
This report has been prepared in accordance with the provisions applicable to companies entitled to the medium-
sized companies exemption.

On behalf of the board

W J Zahra
Director

Date: 30.04.2026




Independent auditors’ report to the members of
Projectco 2024 Limited

Report on the audit of the financial statements

Opinion

In our opinion:

e Projectco 2024 Limited’s group financial statements and company financial statements (the “financial
statements”) give a true and fair view of the state of the group’s and of the company’s affairs as at 31 December
2025 and of the group’s result and the group’s cash flows for the period from 16 December 2024 to
31 December 2025;

e the group financial statements have been properly prepared in accordance with UK-adopted international
accounting standards as applied in accordance with the provisions of the Companies Act 2006;

e the company financial statements have been properly prepared in accordance with United Kingdom Generally
Accepted Accounting Practice (United Kingdom Accounting Standards, including FRS 101 “Reduced
Disclosure Framework”, and applicable law); and

e the financial statements have been prepared in accordance with the requirements of the Companies Act 2006.

We have audited the financial statements, included within the Annual Report and Consolidated Financial
Statements (the “Annual Report”), which comprise:

the consolidated statement of financial position as at 31 December 2025;

the company statement of financial position as at 31 December 2025;

the consolidated statement of comprehensive income for the period then ended;

the consolidated statement of changes in equity for the period then ended;

the company statement of changes in equity for the period then ended;

the consolidated statement of cash flows for the period then ended; and

the notes to the financial statements, comprising material accounting policy information and other explanatory
information.

Basis for opinion

We conducted our audit in accordance with International Standards on Auditing (UK) (“ISAs (UK)”) and
applicable law. Our responsibilities under ISAs (UK) are further described in the Auditors’ responsibilities for the
audit of the financial statements section of our report. We believe that the audit evidence we have obtained is
sufficient and appropriate to provide a basis for our opinion.

Independence

We remained independent of the group in accordance with the ethical requirements that are relevant to our audit
of the financial statements in the UK, which includes the FRC’s Ethical Standard, and we have fulfilled our other
ethical responsibilities in accordance with these requirements.

Conclusions relating to going concern

Our evaluation of the directors’ assessment of the group's and the company’s ability to continue to adopt the going

concern basis of accounting included:

e Evaluating the appropriateness of management's assessment of the group's and company’s ability to continue
as a going concern, including whether the assessment is appropriate given the nature of the group and the
company, consideration of mitigating factors, the period covered is at least twelve months from the date of the
financial statements, and all relevant information has been included.



e Inquiring with management as to their knowledge of events or conditions beyond the period of assessment that
may cast significant doubt on the group’s and company's ability to continue as a going concern.

Based on the work we have performed, we have not identified any material uncertainties relating to events or
conditions that, individually or collectively, may cast significant doubt on the group's and the company’s ability to
continue as a going concern for a period of at least twelve months from when the financial statements are
authorised for issue.

In auditing the financial statements, we have concluded that the directors’ use of the going concern basis of
accounting in the preparation of the financial statements is appropriate.

However, because not all future events or conditions can be predicted, this conclusion is not a guarantee as to the
group's and the company's ability to continue as a going concern.

Our responsibilities and the responsibilities of the directors with respect to going concern are described in the
relevant sections of this report.

Reporting on other information

The other information comprises all of the information in the Annual Report other than the financial statements
and our auditors’ report thereon. The directors are responsible for the other information. Our opinion on the
financial statements does not cover the other information and, accordingly, we do not express an audit opinion or,
except to the extent otherwise explicitly stated in this report, any form of assurance 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. If we identify an apparent
material inconsistency or material misstatement, we are required to perform procedures to conclude whether there
is a material misstatement of the financial statements or a material misstatement of the other information. If,
based on the work we have performed, we conclude that there is a material misstatement of this other information,
we are required to report that fact. We have nothing to report based on these responsibilities.

With respect to the Strategic report and Directors' report, we also considered whether the disclosures required by
the UK Companies Act 2006 have been included.

Based on our work undertaken in the course of the audit, the Companies Act 2006 requires us also to report certain
opinions and matters as described below.

Strategic report and Directors' report

In our opinion, based on the work undertaken in the course of the audit, the information given in the Strategic
report and Directors' report for the period ended 31 December 2025 is consistent with the financial statements and
has been prepared in accordance with applicable legal requirements.

In light of the knowledge and understanding of the group and company and their environment obtained in the
course of the audit, we did not identify any material misstatements in the Strategic report and Directors' report.



Responsibilities for the financial statements and the audit

Responsibilities of the directors for the financial statements

As explained more fully in the Statement of directors' responsibilities, the directors are responsible for the
preparation of the financial statements in accordance with the applicable framework and for being satisfied that
they give a true and fair view. The directors are also responsible for such internal control as they determine is
necessary to enable the preparation of financial statements that are free from material misstatement, whether due
to fraud or error.

In preparing the financial statements, the directors are responsible for assessing the group’s and 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 group or the company or to
cease operations, or have no realistic alternative but to do so.

Auditors’ responsibilities for the audit of the financial statements

Our objectives are to obtain reasonable assurance about whether the financial statements as a whole are free from
material misstatement, whether due to fraud or error, and to issue an auditors’ 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 (UK) 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 financial statements.

Irregularities, including fraud, are instances of non-compliance with laws and regulations. We design procedures
in line with our responsibilities, outlined above, to detect material misstatements in respect of irregularities,
including fraud. The extent to which our procedures are capable of detecting irregularities, including fraud, is
detailed below.

Based on our understanding of the group and industry, we identified that the principal risks of non-compliance
with laws and regulations related to the Companies Act 2006, and we considered the extent to which non-
compliance might have a material effect on the financial statements. We evaluated management’s incentives and
opportunities for fraudulent manipulation of the financial statements (including the risk of override of controls),
and determined that the principal risks were related to the posting of inappropriate journal entries and the
potential for management bias in accounting estimates and key judgements impacting the financial statements,
specifically the revaluation of the group's property plant and equipment. Audit procedures performed by the
engagement team included:
e enquiring with management and those charged with governance as to any actual or suspected instances of
fraud or non-compliance with laws and regulations;
reviewing the minutes of meetings of the board of directors for matters relevant to the audit;
identifying and testing journal entries considered to be higher fraud risk, including unusual non-standard
journal entries relating to revenue recognition;
e using advanced data integration software to reconcile revenue from the hotel management system to the
general ledger system to confirm revenue journals were posted as expected;
matching revenue from the general ledger to receipts in the bank statements using data analytics;
for the revaluation of the property plant and equipment, enquiring with management to understand their
assumptions and fair value assessment for the property plant and equipment; engaging our auditors’ internal
valuation expert to critique and challenge the work performed and assumptions used by management to
determine fair value; and testing a sample of valuation inputs to supporting documentation;
e performing audit procedures to incorporate unpredictability around the nature, timing and extent of our
testing; and



o testing the disclosures made in the financial statements, as well as in the Director's report for compliance with
the requirements of the Companies Act 2006.

There are inherent limitations in the audit procedures described above. We are less likely to become aware of
instances of non-compliance with laws and regulations that are not closely related to events and transactions
reflected in the financial statements. Also, the risk of not detecting a material misstatement due to fraud is higher
than the risk of not detecting one resulting from error, as fraud may involve deliberate concealment by, for
example, forgery or intentional misrepresentations, or through collusion.

A further description of our responsibilities for the audit of the financial statements is located on the FRC’s website
at: www.frc.org.uk/auditorsresponsibilities. This description forms part of our auditors’ report.

Use of this report

This report, including the opinions, has been prepared for and only for the company’s members as a body in
accordance with Chapter 3 of Part 16 of the Companies Act 2006 and for no other purpose. We do not, in giving
these opinions, accept or assume responsibility for any other purpose or to any other person to whom this report is
shown or into whose hands it may come save where expressly agreed by our prior consent in writing.

Other required reporting
Companies Act 2006 exception reporting

Under the Companies Act 2006 we are required to report to you if, in our opinion:

e we have not obtained all the information and explanations we require for our audit; or

e adequate accounting records have not been kept by the company, or returns adequate for our audit have not
been received from branches not visited by us; or
certain disclosures of directors’ remuneration specified by law are not made; or
the company financial statements are not in agreement with the accounting records and returns.

We have no exceptions to report arising from this responsibility.

Sy
Lelani Wright (Senior Statutory Auditor)
for and on behalf of PricewaterhouseCoopers CI LLP
Chartered Accountants and Statutory Auditors

Jersey
30 April 2026



PROJECTCO 2024 LIMITED

CONSOLIDATED STATEMENT OF COMPREHENSIVE INCOME
FOR THE PERIOD FROM 16 DECEMBER 2024 TO 31 DECEMBER 2025

Revenue
Cost of sales

Gross profit

Administrative expenses
Other operating income

Operating loss

Fair value gain on financial liabilities

Interest payable and similar expenses

Loss before taxation
Taxon loss

Loss for the financial year

Other comprehensive income

Items that may be classified to the profit and loss
Translation difference on consolidation of foreign subsidiary

Total items that may be classified to the profit and loss

Total other comprehensive loss for the period

Total comprehensive loss for the period

Period ended

Notes 31 December 2025

£

5 4,797,653
(2,932,852)

1,864,801

(3,592,169)
46,971

6 (1,680,397)

23 1,340,084

10 (1,007,944)
(1,348,257)

1 -

(1,348,257)

(620,644)
(620,644)

(620,644)

(1,968,901)




PROJECTCO 2024 LIMITED

CONSOLIDATED STATEMENT OF COMPREHENSIVE INCOME (CONTINUED)

FOR THE PERIOD FROM 16 DECEMBER 2024 TO 31 DECEMBER 2025

(Loss) for the financial period is attributable to:
- Owners of the parent company
- Non-controlling interests

Total comprehensive loss for the period is attributable to:
- Owners of the parent company
- Non-controlling interests

The notes on pages 16 to 37 form part of these consolidated financial statements

(1,054,992)
(293,265)

(1,348,257)

(1,675,636)
(293,265)

(1,968,901)

-10



PROJECTCO 2024 LIMITED

CONSOLIDATED STATEMENT OF FINANCIAL POSITION

AS AT 31 DECEMBER 2025

Fixed assets
Intangible assets
Property, plant and equipment

Current assets

Inventory

Trade and other receivables
Cash at bank and in hand

Current liabilities
Trade and other payables
Borrowings

Net current liabilities

Total assets less current liabilities

Non current liabilities
Borrowings

Net assets

Capital and reserves

Called up share capital

Merger reserve (common control)
Shareholder advances

Retained earnings

Currency translation reserve
Non-controlling interest

Total equity

Notes

12
13

16
18

20
22

22

26
27
28

29

As at 31 December 2025

£ £
12,415
26,516,854
26,529,269
47,132
488,151
727,835
1,263,118
(3,173,629)
(7,422,779)
(10,596,408)
(9,333,290)
17,195,979
(12,547,689)
4,648,290
10,000
(329,126)
7,000,848
(1,054,992)
(620,644)
(357,796)
4,648,290

The notes on pages 16 to 37 form part of these consolidated financial statements.

These financial statements have been prepared in accordance with the provisions relating to medium-sized groups.

The financial statements were approved by the board of directors and authorised for issue on 30th April 2026

and are signed on its behalf by:

W J Zahra
Director

-11 -



PROJECTCO 2024 LIMITED

COMPANY STATEMENT OF FINANCIAL POSITION
AS AT 31 DECEMBER 2025

As at 31 December 2025

Notes £ £
Fixed assets
Investments 14 5,438,129
5,438,129

Current assets
Other receivables 19 7,576,539

7,576,539
Current liabilities
Amounts due to subsidiary (1)
Borrowings 23 (6,236,454)

(6,236,455)
Net current assets 1,340,084
Net assets 6,778,213
Capital and reserves
Called up share capital 26 10,000
Merger reserve 5,428,129
Retained earnings 1,340,084
Total equity 6,778,213

The notes on pages 16 to 37 form part of these consolidated financial statements.

As permitted by s408 Companies Act 2006, the company has not presented its own statement of profit and loss and
other comprehensive income and related notes. The company’s profit for the period was £1,340,084.

The financial statements were approved by the board of directors and authorised for issue on 30th April 2026
are signed on its behalf by:

W J Zahra
Director

Company registration number 16138188 (England and Wales)

-12 -



PROJECTCO 2024 LIMITED

CONSOLIDATED STATEMENT OF CHANGES IN EQUITY

FOR THE PERIOD FROM 16 DECEMBER 2024 TO 31 DECEMBER 2025

Notes
Balance at 16 December 2024
Period ended 31 December 2025:
Loss for the period
Other comprehensive income:
Currency translation differences 29
Total comprehensive income
Issue of share capital 26
Transfers 27
Shareholders' Advances 28

Acquisition of subsidiary
Balance at 31 December 2025

Called up Share Merger Shareholder Currency Retained Non-controlling Total
capital reserve advances translation earnings interest
(common reserve
control)

£ £ £ £ £
- - - - (1,054,992) (293,265)  (1,348,257)
- - - (620,644) - - (620,644)
- - - (620,644) (1,054,992) (293,265)  (1,968,901)
10,000 - - - - - 10,000
- (329,126) - - - - (329,126)

- - 7,000,848 - - - 7,000,848

- - - - - (64,531) (64,531)
10,000  (329,126) 7,000,848 (620,644) (1,054,992) (357,796) 4,648,290

The notes on pages 16 to 37 form part of these consolidated financial statements.

13-



PROJECTCO 2024 LIMITED

COMPANY STATEMENT OF CHANGES IN EQUITY
FOR THE PERIOD FROM 16 DECEMBER 2024 TO 31 DECEMBER 2025

Called Merger Retained

up reserve earnings

share

capital

Notes £ £ £

Balance at 16 December 2024 - - -
Period ended 31 December 2025:
Profit for the period - - 1,340,084
Issue of share capital 26 10,000 - -
Transfers - 5,428,129 -
Balance at 31 December 2025 10,000 5,428,129 1,340,084

Total

1,340,084
10,000
5,428,129

6,778,213

The notes on pages 16 to 37 form part of these consolidated financial statements.

-14 -



PROJECTCO 2024 LIMITED

CONSOLIDATED STATEMENT OF CASH FLOWS
FOR THE PERIOD FROM 16 DECEMBER 2024 TO 31 DECEMBER 2025

2025

Notes £ £
Cash flows from operating activities
Cash generated from operations 36 2,116,481
Interest paid (531,406)
Net cash inflow from operating activities 1,585,075
Investing activities
Purchase of property, plant and equipment (7,595,370)
Net cash upon group re-organisation 1.8 38,205
Net cash used in investing activities (7,557,165)
Financing activities
Issue of convertible loan 7,100,000
Proceeds from new bank loans 610,927
Repayment of bank loans (390,358)
Net cash generated from financing activities 7,320,569
Net increase in cash and cash equivalents 1,348,479
Cash and cash equivalents at beginning of period -
Effect of foreign exchange rates (620,644)

Cash and cash equivalents at end of period 727,835

The notes on pages 16 to 37 form part of these consolidated financial statements.

-15 -



PROJECTCO 2024 LIMITED
NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS

FOR THE PERIOD FROM 16 DECEMBER 2024 TO 31 DECEMBER 2025

1.1

1.2

1.3

Accounting policies

Company information

Projectco 2024 Limited (“the company”) is a private limited company domiciled and incorporated in England
and Wales. The registered office is Fourth Floor, Unit 5B, The Parklands, Bolton, BL6 4SD.

The group consists of Projectco 2024 Limited and all of its subsidiaries.

Basis of preparation

The group consolidated financial statements have been prepared in accordance with UK-adopted international
accounting standards (IFRS Accounting Standards) and with those parts of the Companies Act 2006 applicable
to companies reporting under IFRS Accounting Standards, except as otherwise stated. This is the first
accounting period and is a long accounting period where no comparatives are presented.

The consolidated financial statements are prepared in sterling, which is the presentational currency of the
group. Monetary amounts in these financial statements are rounded to the nearest £.

The consolidated financial statements have been prepared under the historical cost convention, except for the
revaluation of buildings. The principal accounting policies adopted are set out below.

The Company financial statements have been prepared in accordance with Financial Reporting Standard 101
Reduced Disclosure Framework (FRS 101) and in accordance with applicable accounting standards.

As permitted by FRS 101, the Company has taken advantage of the following disclosure exemptions from the
requirements of IFRS:

- inclusion of an explicit and unreserved statement of compliance with IFRS;

- presentation of a statement of cash flows and related notes;

- disclosure of the objectives, policies, and processes for managing capital;

- disclosure of key management personnel compensation;

- disclosure of the categories of financial instrument and the nature and extent of risks arising on these
financial instruments;

- comparative narrative information;

- related party disclosures for transactions with the parent or wholly owned members of the group.

Basis of consolidation

The group consolidated financial statements consist of the financial statements of the parent company Projectco
2024 Limited together with all entities controlled by the parent company (its subsidiaries) and the group’s share
of its interests in joint ventures and associates.

All financial statements are made up to 31 December 2025. Where necessary, adjustments are made to the
financial statements of subsidiaries to bring the accounting policies used into line with those used by other
members of the group.

All intra-group transactions, balances and unrealised gains on transactions between group companies are
eliminated on consolidation. Unrealised losses are also eliminated unless the transaction provides evidence of
an impairment of the asset transferred.

Subsidiaries are consolidated in the group’s financial statements from the date that control commences until
the date that control ceases.

Going concern

At the time of approving the financial statements, the directors have a reasonable expectation that the company
has adequate resources, with the continued support of the directors, to continue in operational existence. The
ultimate shareholders of the company have confirmed that they will continue to provide financial support for the
company for the foreseeable future to allow it to meet its liabilities as they become due. Thus the Directors deem
it appropriate to continue to adopt the going concern basis of accounting in preparing the financial statements.

-16 -



PROJECTCO 2024 LIMITED
NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS (CONTINUED)

FOR THE PERIOD FROM 16 DECEMBER 2024 TO 31 DECEMBER 2025

14

1.5

1.6

Accounting policies (Continued)

Foreign currency translation
(a) Functional and presentation currency

Iltems included in the financial statements are measured using the currency of the primary economic
environment in which the entity operates (‘the functional currency’). The financial statements are presented in
Pound, which is the Company’s functional and presentation currency.

(b) Transactions and balances

Foreign currency transactions are translated into the functional currency using the exchange rates prevailing at
the dates of the transactions. Foreign exchange gains and losses resulting from the settlement of such
transactions and from the translation at year-end exchange rates of monetary assets and liabilities denominated
in foreign currencies are recognised in profit or loss.

Revenue

Revenue is measured based on the consideration specified in a contract with a customer and excludes amounts
collected on behalf of third parties. The group recognises revenue when it transfers control of a product or
renders service to a customer.

When cash inflows are deferred and represent a financing arrangement, the fair value of the consideration is
the present value of the future receipts. The difference between the fair value of the consideration and the
nominal amount received is recognised as interest income.

The group recognises revenue from the following major sources:
« Room revenue
« Food and beverage
« Other

The contractual obligations are the delivery of the above services. Revenue is recognised when these services
are delivered, which is typically at a point in time on the day of the stay or provision of the service.

Where payment is received before this recognition, the proceeds are presented on the balance sheet as
contract liabilities.

Intangible assets other than goodwill

Intangible assets acquired separately from a business are recognised at cost and are subsequently measured
at cost less accumulated amortisation and accumulated impairment losses.

Intangible assets acquired on business combinations are recognised separately from goodwill at the acquisition
date where it is probable that the expected future economic benefits that are attributable to the asset will flow
to the entity and the fair value of the asset can be measured reliably; the intangible asset arises from contractual
or other legal rights; and the intangible asset is separable from the entity.

Amortisation is recognised so as to write off the cost or valuation of assets less their residual values over their
useful lives on the following bases:

Software Over 4 years
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1.7

1.8

Accounting policies (Continued)

Property, plant and equipment

Tangible fixed assets are initially measured at cost and subsequently measured at cost or valuation, net of
depreciation and any impairment losses.

Depreciation is recognised so as to write off the cost or valuation of assets less their residual values over their
useful lives on the following bases:

Freehold land and buildings Over 40 years
Plant and equipment 4 to 15 years
Fixtures and fittings Over 7 years
Computers Over 4 years

The gain or loss arising on the disposal of an asset is determined as the difference between the sale proceeds
and the carrying value of the asset and is recognised in the profit and loss account.

Investment in Subsidiaries

In the Company's Statement of Financial Position, investments in subsidiaries are accounted for at cost less
any accumulated impairment losses. Dividends received from subsidiaries are recognised in profit or loss when
the right to receive payment is established. Where there is an indication that an investment may be impaired,
the carrying amount is tested for impairment and written down to its recoverable amount if necessary.

In the consolidated financial statements, investments in subsidiaries are eliminated and replaced with the
underlying assets, liabilities, and results of the subsidiaries. Intragroup transactions, balances, income and
expenses are eliminated in full.

During the period the Company acquired 100% of the equity interests of Projectco Sub 2024 at incorporation
and 83.18% in Finestday Limited effective on 20 December 2024. As this transaction represents re-organisation
of a Group under common control, it is outside the scope of IFRS 3 Business Combinations. The assets and
liabilities of Projectco Sub 2024 Limited and Finestday Limited have been recorded at their existing carrying
amounts. No goodwill has been recognised. The difference between the consideration transferred and the
carrying value of the net liabilities acquired have been adjusted through an acquisition reserve within equity.

The Group includes in its consolidated statement of cash flows only those cash flows arising after the acquisition
of its subsidiaries. Cash flows relating to pre-acquisition assets and liabilities such as trade receivables and
payables existing at the acquisition date are excluded from the Group's consolidated cash flow statement.
Consequently, movements in working capital presented in the consolidated cash now statement reflect only
post-acquisition changes.

Cash and cash equivalents acquired on obtaining control of subsidiaries are presented within investing activities
as 'Net Cash Upon Group re-organisation’ (consideration paid net of cash acquired). They are not included
directly within the Group's cash and cash equivalents at the acquisition date.

The property, plant and equipment held by Finestday Limited had a carrying value of £20,027,510, as at
acquisition date. Changes in the fair value of the property, plant and equipment subsequent to initial
measurement will be recognised in the Consolidated Statement of Comprehensive Income.

-18 -



PROJECTCO 2024 LIMITED
NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS (CONTINUED)

FOR THE PERIOD FROM 16 DECEMBER 2024 TO 31 DECEMBER 2025

1.9

Accounting policies (Continued)

Fixed asset investments

Equity investments are measured at fair value through profit or loss, except for those equity investments that
are not publicly traded and whose fair value cannot otherwise be measured reliably, which are recognised at
cost less impairment until a reliable measure of fair value becomes available.

In the parent company financial statements, investments in subsidiaries, associates and jointly controlled
entities are initially measured at cost and subsequently measured at cost less any accumulated impairment
losses.

A subsidiary is an entity controlled by the group. Control is the power to govern the financial and operating
policies of the entity so as to obtain benefits from its activities.

Impairment of tangible and intangible assets

At each reporting period end date, the group reviews the carrying amounts of its tangible and intangible assets
to determine whether there is any indication that those assets have suffered an impairment loss. If any such
indication exists, the recoverable amount of the asset is estimated in order to determine the extent of the
impairment loss (if any).

The carrying amount of the investments accounted for using the equity method is tested for impairment as a
single asset. Any goodwill included in the carrying amount of the investment is not tested separately for
impairment.

Recoverable amount is the higher of fair value less costs to sell and value in use. In assessing value in use,
the estimated future cash flows are discounted to their present value using a pre-tax discount rate that reflects
current market assessments of the time value of money and the risks specific to the asset for which the
estimates of future cash flows have not been adjusted.

If the recoverable amount of an asset is estimated to be less than its carrying amount, the carrying amount of
the asset is reduced to its recoverable amount. An impairment loss is recognised immediately in profit or loss,
unless the relevant asset is carried at a revalued amount, in which case the impairment loss is treated as a
revaluation decrease.

Recognised impairment losses are reversed if, and only if, the reasons for the impairment loss have ceased to
apply. Where an impairment loss subsequently reverses, the carrying amount of the asset is increased to the
revised estimate of its recoverable amount, but so that the increased carrying amount does not exceed the
carrying amount that would have been determined had no impairment loss been recognised for the asset in
prior years. A reversal of an impairment loss is recognised immediately in profit or loss, unless the relevant
asset is carried at a revalued amount, in which case the reversal of the impairment loss is treated as a
revaluation increase.

Inventories

Inventories are stated at the lower of cost and estimated selling price less costs to complete and sell. Cost
comprises direct materials and, where applicable, direct labour costs and those overheads that have been
incurred in bringing the inventories to their present location and condition.

Inventories held for distribution at no or nominal consideration are measured at the lower of cost and
replacement cost, adjusted where applicable for any loss of service potential.

Net realisable value is the estimated selling price less all estimated costs of completion and costs to be incurred
in marketing, selling and distribution.

Any excess of the carrying amount of inventories over its estimated selling price less costs to complete and sell
is recognised as an impairment loss in the consolidated statement of comprehensive income. Reversals of
impairment losses are also recognised in the consolidated statement of comprehensive income.
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1.12

1.13

Accounting policies (Continued)

Cash and cash equivalents

Cash and cash equivalents are basic financial assets and include cash in hand, deposits held at call with banks,
other short-term liquid investments with original maturities of three months or less, and bank overdrafts. Bank
overdrafts are shown within borrowings in current liabilities.

Financial assets

Financial assets are recognised in the group's statement of financial position when the group becomes party to
the contractual provisions of the instrument. Financial assets are classified into specified categories, depending
on the nature and purpose of the financial assets.

At initial recognition, financial assets classified as fair value through profit and loss are measured at fair value
and any transaction costs are recognised in profit or loss. Financial assets not classified as fair value through
profit and loss are initially measured at fair value plus transaction costs.

Financial assets held at amortised cost

Financial instruments are classified as financial assets measured at amortised cost where the objective is to
hold these assets in order to collect contractual cash flows, and the contractual cash flows are solely payments
of principal and interest. They arise principally from the provision of goods and services to customers (eg trade
receivables). They are initially recognised at fair value plus transaction costs directly attributable to their
acquisition or issue, and are subsequently carried at amortised cost using the effective interest rate method,
less provision for impairment where necessary.

Financial assets at fair value through other comprehensive income

Debt instruments are classified as financial assets measured at fair value through other comprehensive income
where the financial assets are held within the group’s business model whose objective is achieved by both
collecting contractual cash flows and selling financial assets, and the contractual terms of the financial asset
give rise on specified dates to cash flows that are solely payments of principal and interest on the principal
amount outstanding.

A debt instrument measured at fair value through other comprehensive income is recognised initially at fair
value plus transaction costs directly attributable to the asset. After initial recognition, each asset is measured
at fair value, with changes in fair value included in other comprehensive income. Accumulated gains or losses
recognised through other comprehensive income are directly transferred to profit or loss when the debt
instrument is derecognised.

Impairment of financial assets
Financial assets carried at amortised cost or at fair value through other comprehensive income are assessed
for indicators of impairment at each reporting end date.

The expected credit losses associated with these assets are estimated on a forward-looking basis. A broad
range of information is considered when assessing credit risk and measuring expected credit losses, including
past events, current conditions, and reasonable and supportable forecasts that affect the expected collectability
of the future cash flows of the instrument.

Derecognition of financial assets
Financial assets are derecognised only when the contractual rights to the cash flows from the asset expire, or
when it transfers the financial asset and substantially all the risks and rewards of ownership to another entity.

Financial liabilities

The group recognises financial debt including bonds when the group becomes a party to the contractual
provisions of the instruments. Financial liabilities including bonds are classified as either 'financial liabilities at
fair value through profit or loss' or 'other financial liabilities’, depending on the nature and contractual terms of
the instrument. Liabilities including bonds denominated in foreign currency are translated to pound sterling at
current exchange rates and gain or loss included in profit or loss.
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Accounting policies (Continued)

Convertible loan notes

The Group has issued secured floating rate convertible loan notes (the “Convertible Notes”). The Convertible
Notes represent financial liabilities under IAS 32 as the Group has a contractual obligation to deliver either non
cash assets or a variable number of equity instruments depending on the outcome of future events.

The Convertible Notes include equity linked and contingent settlement features that result in cash flows that
are not solely payments of principal and interest. Accordingly, the Convertible Notes are classified in their
entirety as financial liabilities measured at fair value through profit or loss (FVTPL) in accordance with IFRS 9.

The Convertible Notes are initially recognised at fair value, with transaction costs expensed immediately in
profit or loss. Subsequent to initial recognition, the Convertible Notes are remeasured at fair value at each
reporting date, with changes in fair value recognised in profit or loss.

As the Convertible Notes are measured at fair value through profit or loss, interest is not accrued using the
effective interest method. The effects of interest, timing, credit risk and conversion or redemption expectations
are reflected within the overall fair value measurement.

On conversion of the Convertible Notes into equity instruments, the liability is remeasured to fair value at the
date of conversion and derecognised. The equity instruments issued are recognised at the fair value of the
liability derecognised at the conversion date.

Other financial liabilities

Other financial liabilities, including borrowings, trade payables and other short-term monetary liabilities, are
initially measured at fair value net of transaction costs directly attributable to the issuance of the financial liability.
They are subsequently measured at amortised cost using the effective interest method. For the purposes of
each financial liability, interest expense includes initial transaction costs and any premium payable on
redemption, as well as any interest or coupon payable while the liability is outstanding.

Derecognition of financial liabilities
Financial liabilities are derecognised when, and only when, the group’s obligations are discharged, cancelled,
or they expire. This policy does not apply to financial liabilities designated at fair value through profit or loss.

Equity instruments

Equity instruments issued by the group are recorded at the proceeds received, net of direct issue costs.
Dividends payable on equity instruments are recognised as liabilities once they are no longer at the discretion
of the company on or before the end of the reporting period but not distributed at the end of the reporting period.

Employee benefits

The costs of short-term employee benefits are recognised as a liability and an expense, unless those costs are
required to be recognised as part of the cost of stock or fixed assets.

The cost of any unused holiday entitlement is recognised in the period in which the employee’s services are
received.

Termination benefits are recognised immediately as an expense when the company is demonstrably committed
to terminate the employment of an employee or to provide termination benefits.

Expenditure

All items of expenses are recognised on an accrual basis in the statement of comprehensive income. A
provision for expenses is recognised when the company has a present obligation (legal or constructive) as a
result of past events, it is probable that an outflow of resources embodying economic benefits will be required
to settle the obligation, and a reliable estimate can be made of the amount of the obligation.
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1.18

1.19

2

Accounting policies (Continued)

Deferred tax assets not recognised

Deferred tax assets are recognised for all deductible temporary differences, unused tax losses and unused tax
credits to the extent that it is probable that future taxable profits will be available against which the deductible
temporary differences, unused tax losses or unused tax credits can be utilised.

Deferred tax assets are not recognised where it is not probable that sufficient future taxable profits will be
available, or where the deferred tax asset arises from the initial recognition of an asset or liability in a transaction
that at the time of the transaction affects neither accounting profit nor taxable profit (tax loss), or where the
deferred tax asset relates to deductible temporary differences associated with investments in subsidiaries,
associates or joint arrangements and the timing of the reversal of the temporary difference is controlled by the
Group and it is probable that the temporary difference will not reverse in the foreseeable future.

The amount of unrecognised deferred tax assets is reassessed at each reporting date. Deferred tax assets are
recognised in the period in which it becomes probable that future taxable profits will allow the deferred tax asset
to be recovered. The group has unutilized tax losses of £4,397,410, along with pre Mar 2017 losses of £16,354
and non-trade loan relationship deficit carried forward of £1,030,376 which have not been recognized as
deferred tax assets.

Leases
Leases are classified as finance leases whenever the terms of the lease transfer substantially all the risks and
rewards of ownership to the lessees. All other leases are classified as operating leases.

Assets held under finance leases are recognised as assets at the lower of the assets fair value at the date of
inception and the present value of the minimum lease payments. The related liability is included in the balance
sheet as a finance lease obligation. Lease payments are treated as consisting of capital and interest elements.
The interest is charged to profit or loss so as to produce a constant periodic rate of interest on the remaining
balance of the liability.

Rental income from operating leases is recognised on a straight line basis over the term of the relevant lease.
Initial direct costs incurred in negotiating and arranging an operating lease are added to the carrying amount of
the leased asset and recognised on a straight line basis over the lease term.

Adoption of new and revised standards and changes in accounting policies

In the current year, the following new and revised standards and interpretations have been adopted by the
Group:
Lack of Exchangeability (Amendments to IAS1).

At the date of authorisation of these financial statements, the Group has not applied the following new and
revised standards that have been issued but are not effective yet:

Classification and Measurement of Financial Instruments (Amendments to IFRS 7 and IFRS 9) effective 1
January 2026;

Annual Improvements to IFRS Standards (Amendments to IFRS 1, IFRS 7, IFRS 9, IFRS 10 and IAS 7) effective
1 January 2026;

Contracts Referencing Nature-Dependent Electricity (Amendments to IFRS 7 and IFRS 9) effective 1 January
2026;

IFRS18 'Presentation and Disclosure in Financial Statements' effective 1 January 2027; and

IFRS19 'Subsidiaries without Public Accountability: Disclosures' effective 1 January 2027.

The adoption of all above standards is not expected to have any material impact on the Group's financial
statements.
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2 Adoption of new and revised standards and changes in accounting policies (Continued)

The Group is not expecting to change its reported profits or net asset position as a result of these disclosures,
although it is expected to change the presentation of these results as a consequence of the disclosure
requirements of IFRS 18.

The group will apply the new standard from its mandatory effective date of 1 January 2027. Retrospective
application is required, and so the comparative information for the financial year ending 31 December 2026 will
be restated in accordance with IFRS 18.

3 Critical accounting estimates and judgements

In the application of the group’s accounting policies, the directors are required to make judgements, estimates
and assumptions about the carrying amount of assets and liabilities that are not readily apparent from other
sources. The estimates and associated assumptions are based on historical experience and other factors that
are considered to be relevant. Actual results may differ from these estimates. The directors have made a key
judgement that the acquisition set out in note 1.8 is a re-organisation of a group under common control and
therefore no goodwill has been recognized at acquisition.

The estimates and underlying assumptions are reviewed on an ongoing basis. Revisions to accounting
estimates are recognised in the period in which the estimate is revised where the revision affects only that
period, or in the period of the revision and future periods where the revision affects both current and future
periods.

Key sources of estimation uncertainty

The estimates and assumptions which have a significant risk of causing a material adjustment to the carrying
amount of assets and liabilities are as follows.

Useful economic lives of assets

Management review the useful economic lives of assets at each reporting date as to allocate the cost of assets,
less their residual value, over their useful economic lives. Uncertainties in these estimates relate to the actual
life of the tangible and intangible fixed assets.

During the period a depreciation charge of £1,146,396 and an amortisation charge of £12,136 was calculated
based on accounting policies applied.

Refer to notes 12 and 13, showing the carrying values impacted by this key accounting estimate.

Valuation of freehold property

The group's policy of recording land and buildings at fair value requires annual updates to the value of the
property. As no active market of fungible assets exists, the value needs to be derived by observations of
transactions of similar assets and projections of expected future cashflows.

The valuation estimate is determined according to the guidance of IFRS 13 'Fair Value Measurement', with
consideration of the hierarchy at levels 1-3. The valuation technique used is in accordance with level 3, with
inputs being determined by the directors. The key inputs to this valuation, and sensitivities thereon, are provided
in note 12.

4 Operating Segments

As the group operates one asset as a single location, the directors have concluded that there is only one
operating segment.
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2025
5 Revenue
£
Revenue analysed by class of business
Accommodation 3,226,340
Food & Beverage 1,016,837
Other 554,476
4,797,653
All turnover is derived from the UK.
6 Operating loss
2025
£
Operating loss for the year is stated after charging/ (crediting):
Exchange (gains)/losses (290,726)
Fees payable to the group's auditor for the audit of the group's financial
statements 135,435
Depreciation of owned tangible fixed assets 1,146,396
Amortisation of intangible assets 12,136

7 Employees: Group

The average monthly number of persons (including directors) employed by the group and company during the

year was:
Group
2025
Number
Hospitality staff 63
Their aggregate remuneration comprised:
Group
2025
£
Wages and salaries 2,079,270

No remuneration was paid to the directors.
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10

1"

Employees: Parent Company

The average monthly number of persons (including directors) employed by the company during the year was:

2025
Number
Directors 1
Auditor's remuneration
2025
Fees payable to the group's auditor and associates: £
For audit services
Audit of the financial statements of the company and its subsidiaries 135,435
Interest payable and similar expenses
2025
£
Interest on financial liabilities measured at amortised cost:
Interest on bank overdrafts and loans 997,052
Other interest on financial liabilities 10,892
Total finance costs 1,007,944

Taxation
The actual charge for the year can be reconciled to the expected credit for the year based on the profit or loss
and the standard rate of tax as follows:

2025

£

Loss before taxation (1,348,257)
Expected tax credit based on the standard rate of corporation tax in the UK of

25.00% (337,064)

Tax effect of expenses that are not deductible in determining taxable profit 7,449

Unutilised tax losses carried forward 38,456

Permanent capital allowances in excess of depreciation (24,100)

Depreciation on assets not qualifying for tax allowances 314,720

Movement in provisions 539

Taxation charge -
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13

12 Intangible fixed assets

Group

Cost

At 20 December 2024

Additions

At 31 December 2025
Amortisation and impairment
At 20 December 2024
Amortisation charged for the year
At 31 December 2025

Carrying amount
At 31 December 2025

Property, plant and equipment

Group

Cost or valuation

At 20 December 2024
Additions

At 31 December 2025

Depreciation and impairment
At 20 December 2024
Depreciation charged in the year

At 31 December 2025

Carrying amount
At 31 December 2025

Freehold land and buildings

Software

£

278,939

278,939
255,656
10,868

266,524

12,415

Freehold land Plantand Fixtures and Computers Total
and buildings equipment fittings

£ £ £ £ £

18,892,167 815,847 3,480,398 294,801 23,483,213
7,498,971 - 10,966 85,434 7,595,370

26,391,138 815,847 3,491,364 380,235 31,078,583

395,209 409,455 2,359,067 281,985 3,445,716
507,693 83,663 498,636 26,021 1,116,014

902,902 493,118 2,857,703 308,006 4,561,730

25,488,236 322,729 633,660 72,229 26,516,853

Group
2025
£

25,600,721
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13  Property, plant and equipment (Continued)

Freehold land and buildings with a carrying amount of £25,600,721 have been pledged to secure borrowings
of the group. The group is not allowed to pledge these assets as security for other borrowings or to sell them
to another entity.

A formal valuation exercise was undertaken on the properties by Colliers International Property Consultants on
16 April 2026 which gave a market value of £31,500,000 as at 31 December 2025. Management have
reviewed this valuation and consider the carrying value at year end of £25,600,721 to be the most appropriate
given the current market conditions. The valuation undertaken by Colliers International Property Consultants
conforms to International Valuation Standards, was based on recent market transactions on arm's length
terms for similar properties and supports the value recognised.

The key unobservable inputs used in the valuation include:
« Forecasted Hotel performance
« Exit capitalisation rate — 7.5%

« Discount rate — 10.5%

Management has performed a sensitivity analysis of the valuation by varying key inputs. The results are noted below.
« If the Exit Yield decreases by 50 bps, value increases by c.£2.0m
« If the Exit Yield increases by 50 bps, value decreases by c. £1.6m
« If the Discount Rate decreases by 50 bps, value increases by c. £1.7m
« If the Discount Rate increases by 50 bps, value decreases by c. £1.7m
« If Year 1 NOI decreases by 5%, value decreases by c. £2.7m

« If Year 1 NOl increases by 5%, value increases by c. £2.7m

A combination of a change in both NOI and exit capitalisation rate could have a material impact in the fair value
of the property.

The following assets are carried at valuation. If the assets were measured using the cost model, the carrying
amounts would be as follows:

Freehold land and buildings

2025
£

Group
Cost 23,641,138
Accumulated depreciation (2,208,224)

Carrying value 21,432,914
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14 Fixed asset investments

2025
£
Investment in subsidiaries 5,438,129
Movements in fixed asset investments
Company Shares in
subsidiaries
£
Cost or valuation
At 16 December 2024 -
Additions 5,438,129
At 31 December 2025 5,438,129
Carrying amount
At 31 December 2025 5,438,129
15 Subsidiaries
Details of the company's subsidiaries at 31 December 2025 are as follows:
Name of undertaking Registered office Principal activities Class of % Held
shares held Direct Indirect
Projectco Sub 2024 Fourth Floor, Unit 5b The Parklands, Property Ordinary 100.00 -
Bolton, Lancashire, BL6 4SD, England
Finestday Limited Stock Exchange Hotel, 4 Norfolk Street, Hotel operation Ordinary 83.18 -
Manchester M2 1DW, England
Relentless Stox St Andrews Chambers, 21 Albert Dormant Ordinary - 100.00
Limited * Square, Manchester M2 5PE, England
Finestday Malta 85 St John Street, Valetta, VLT 1165, Finance Ordinary - 100.00
Limited * Malta

*Held indirectly as 100% owned subsidiaries of Finestday Limited

In Finestday Limited, the proportion of the ownership interest held by the non-controlling interest is 16.82%.
The proportion of the loss in the period allocated to the non-controlling interest is (£293,265).

No dividends were paid to the non-controlling interest during the period.

16 Inventory

Finished goods and goods for resale 47,132
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17

18

19

20

Trade receivables - credit risk

Fair value of trade receivables

The directors consider that the carrying amount of trade and other receivables is approximately equal to their
fair value.

Credit risk
No significant receivable balances are impaired at the reporting end date.

The Group and Company have minimal exposure to credit risk on the basis that virtually all hotel stays are paid
in advance. Accordingly no disclosures have been provided around exposure to credit risk on the grounds that
the Directors consider this to be trivial. There have been no changes in the credit risk assessment and the
Group and Company has therefore considered the 12 month expected credit loss. The resulting impairment is
not considered material and therefore no provision has been recognised.

Trade and other receivables - Group

2025
£
Trade receivables -
Other receivables 46,011
Prepayments 442,140
488,151
Trade and other receivables — Parent
2025
£
Trade receivables -
Amounts due from fellow group undertakings 7,576,538
Other receivables 1
7,576,539
Trade and other payables - Group
2025
£
Trade payables 1,845,978
Accruals 337,216
Other payables 849,174
VAT 141,261

3,173,629
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21

22

23

Trade and other payables - Parent

Trade payables
Amounts owed to group undertakings

Borrowings - Group

Bank loans
Shareholder loans
Convertible loan

2025

Notes Current Non-current
2025 2025

£ £

536,325 12,547,689

650,000 -

23 6,236,454 -
7,422,779 12,547,689

The bank loans are secured by fixed and floating charges over the property within the group.

Of the total bank loans balance, £12,592,862 is fixed for 20 years, incurring interest at Bank of Valletta base
rate plus 2.60% - 2.85% dependent on the company's Debt Coverage Service Ratio (DSCR) at fixed review

dates.

£135,511 of bank loans with a fixed interest rate of 5.25% is repayable in equal monthly installments until August

2027.

All other loans from shareholders are unsecured, interest free and will be repaid in whole or in part at such a

time to be determined by group.

Borrowings — Parent

Liability component of the convertible loan note

On 6 March 2025 the company issued convertible loan notes with proceeds of £7,100,000.

2025
£

6,236,454

The convertible loan notes are classified in their entirety as financial liabilities measured at fair value through
profit or loss, as described in the Group’s accounting policy for financial liabilities The difference between the
carrying amount of the liability at the date of issue and the amount reported in the Balance Sheet represents

the effective interest rate less interest paid to that date.
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23

Borrowings — Parent (Continued)

The fair value of the convertible loan notes reflects market participants’ expectations regarding the probability
and timing of conversion or redemption, the estimated equity value of the Group at the conversion date, and
the application of an appropriate discount rate. The valuation incorporates significant unobservable inputs and
is therefore classified within Level 3 of the fair value hierarchy.

The conversion of the debt to equity is dependent on change of use, planning permission and appropriate
funding being granted on the investment property held by Projectco 2024 Sub Limited.

During the year, a fair value gain of £1,340,084 was recognised in profit or loss in respect of the remeasurement
of the convertible loan notes. The gain arose primarily from changes in valuation assumptions applied at the
reporting date, including updates to assumptions relating to conversion outcomes and underlying equity value.
The gain is presented within fair value gain on financial liabilities in the statement of profit or loss.

The fair value of the Convertible Loan Notes is determined using a valuation technique that incorporates
significant unobservable inputs and is therefore classified within Level 3 of the fair value hierarchy in accordance
with IFRS 13 Fair Value Measurement.

The valuation technique applied reflects market participants’ expectations regarding the probability and timing
of conversion or redemption of the notes, the estimated equity value of the Group at the conversion date, and
the application of an appropriate discount rate to reflect the time value of money and instrument specific risks.
Key unobservable inputs

The most significant unobservable inputs used in the valuation of the Convertible Loan Notes are:

« the discount rate applied to expected future settlement outcomes;

« the assumed probability of conversion relative to redemption; and

« the estimated equity value of the Group at the conversion date.

Sensitivity to changes in unobservable inputs

The fair value of the Convertible Loan Notes is sensitive to changes in the above unobservable inputs. A change
in assumptions could result in a materially different fair value measurement.

The discount rate applied is 10%. An increase in the discount rate of 2%, with all other assumptions held
constant, would result in a decrease in the fair value of the Convertible Loan Notes to £6,271,875. Conversely,
a decrease in the discount rate of 2% would result in an increase in fair value to £6,201,867.

An increase in the assumed probability of conversion would result in a decrease in the fair value of the liability
to, as conversion results in settlement through the issue of equity instruments and the extinguishment of
accrued interest. Conversely, a decrease in the probability of conversion, or an increase in the likelihood of
redemption, would result in an increase in the fair value of the liability.

A decrease in the estimated equity value of the Group at the conversion date would result in a decrease in the
fair value of the Convertible Loan Notes, while an increase in equity value would have the opposite effect.

Due to the interdependence of these assumptions, changes in one input may be partially offset by changes in
another, and the sensitivities above should not be considered in isolation.
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24

25

Liquidity risk

The following table details the remaining contractual maturity for the group's financial liabilities with agreed
repayment periods. The contractual maturity is based on the earliest date on which the group may be required
to pay.

Less than1 1 — 3 months 3 months to 1 1-5years 5+ years Total
month year

£ £ £ £ £ £

At 31 December 2025
Trade payables 1,845,978 - - - - 1,845,978
Other payables 1,327,652 - - - - 1,327,652
Bank loans - - 536,325 - 12,547,689 13,084,014
Shareholder loan - - 650,000 - - 650,000
Convertible loan - - 6,236,454 - - 6,236,454
3,173,630 - 7,422,779 - 12,547,689 23,144,098

Market risk

Interest rate risk
The carrying amounts of financial liabilities which expose the group to cash flow interest rate risk are as follows:

2025
£
Bank loans 13,084,014
Convertible loan 6,236,454

19,320,468

Foreign currency risk

The group's operations are within the United Kingdom so are not exposed to direct material foreign currency
risks.

The convertible loan is denominated in euros so the actual repayments at future exchange rates may be
significantly more or less than the £6.2m shown at current exchange rates.

Future interest payments will also be affected by changes in exchange rates.
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26

27

28

29

Share capital

Group and company 2025 2025
Ordinary share capital Number £
Issued and fully paid

Ordinary shares of £1 each 10,000 10,000

On incorporation 1 Ordinary share of £1 was issued at par.

During the year, 9,999 Ordinary shares of £1 each issued in consideration of the transfer of 1,738,935 B
Ordinary shares of £1 each, 57,625 C Ordinary shares of £1 each, and 3,641,568 D Ordinary shares of £1 each
in Finestday Limited.

The transfer of £5,428,129 to merger reserves arises in the Company as a result of the share-for-share
exchange. The Group’s merger reserve presented in the consolidated financial statements is explained in Note
26.

Merger reserve

The balance represents the merger reserve (common control) as a result of the share for share exchange in
respect of the acquisition of Finestday Limited in the period.

The merger reserve (common control) represents the difference between (i) the consideration attributed to the
share-for-share exchange and (ii) the predecessor carrying values of the net assets of the acquired entities at

the date control was obtained, recognised in accordance with the Group’s accounting policy for common control
transactions (Note 1.8).

Shareholder advances

Shareholder Advance represents funding from the shareholders. This funding is interest-free and unsecured
and has no payment date.

The company may elect to repay the advance in whole or in part at any time.

Currency translation reserve

2025
£
At the beginning of the period -
Translation loss arising in the period (620,644)
At the end of the period (620,644)
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30 Operating lease commitments

31

At the reporting end date the group had outstanding commitments for future minimum lease payments under
non-cancellable operating leases, which fall due as follows:

Group Company

2025 2025

£ £

Within one year - 13,779
- 13,779

Lessor
At the reporting end date the group had contracted with tenants for the following minimum lease payments:

Group Company

2025 2025

£ £
Within one year - 46,792
Between two and five years - 87,000
- 133,792

Lease payments recognised as 'other operating income' in the year were £46,792.

The Company has arrangements to lease the operation of the bar within the hotel by a third party. These
arrangements do not result in the recognition of investment properties and are treated as operating leases.

There were no contingent rents in the current and prior periods.

The Group acts as a lessor under certain operating lease arrangements and retains ownership of the underlying
assets, exposing it to risks relating to asset condition and residual value. These risks are managed through
contractual lease terms requiring appropriate maintenance and usage by lessees, ongoing monitoring by the
Group, and retention of flexibility over future use of the assets; management does not consider residual value
risk to be significant as the assets remain integral to the Group’s operations.

Related party transactions
There are no key management personnel other than directors, who received no remuneration during the period.

At company level, Projectco 2024 Limited received interest income of £476,538 from Projectco Sub 2024
Limited during the period. Furthermore, Projectco 2024 Limited has a intercompany receivable from Projectco
Sub 2024 Limited totaling £7,576,538.

At group level, shareholder loans totaling £7,000,848 were reclassified as shareholder advances during the
period, following amendments to the loan terms such that repayment is solely at the discretion of the company.
There was also a directors loan totalling £650,000 still outstanding at the period end.
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33

34

35

Related party transactions (Continued)
Management and technical fees of £161,057 were charged by GG Hospitality Limited, a company under
common control, in respect of management services provided to Finestday Limited. In addition, expense
recharges totaling £142,312 were billed to Projectco Sub 2024 Limited during the period. These balances have
been fully paid by the end of the period.

At the period end, a balance of £4,247 was payable to Old Trafford Supporters Club Limited, a company under
common control. During the year, wage recharges totaling £138,308 were also made to Old Trafford Supporters
Club Limited. These balances have been fully paid by the end of the period.

All related party transactions were conducted on an arm’s length basis.

Controlling party
The controlling party is Relentless Investments Ltd.

The ultimate controlling party is Gary and Emma Neville.

Subsequent events

On 31 March 2026, subsequent to the reporting date, the conditions for conversion of the convertible loan notes,
together with capitalised accrued interest, were met however this is still being processed.

The conversion will result in the issue of ordinary shares such that the investor holds 50% of the issued share
capital and voting rights of the Group. Upon conversion, the convertible loan notes will be fully extinguished.

The conversion will occur after the reporting period and does not provide evidence of conditions that existed at
31 December 2025. Accordingly, this event is treated as a non-adjusting event after the reporting period in

accordance with IAS 10 Events after the Reporting Period, and no adjustment has been made to the
consolidated financial statements.

Capital risk management

The Group is not subject to any externally imposed capital requirements.

The Group's capital management objectives are to ensure the Group's ability to continue as a going concern
and to provide an adequate return to shareholders.

The objectives are achieved by pricing services commensurately with the level of risk and by exercising a policy
of progressive dividends when appropriate.

The Group monitors capital by reference to the carrying amount of equity less cash and cash equivalents
presented on the consolidated Statement of Financial Position.

On order to achieve the objectives, the goal is to maintain adequate capital with minimum and appropriate
borrowing. The Group has met its stated objectives for the year.
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36 Cash generated from group operations

Loss for the period before taxation

Adjustments for:

Finance costs

Fair value gain on convertible loan notes

Amortisation and impairment of intangible assets

Depreciation and impairment of property, plant and equipment

Movements in working capital:
(Increase) in inventories

(Increase) in trade and other receivables
Increase in trade and other payables

Cash generated from operations

2025
(1,348,257)

1,007,944

(1,340,084)
12,136
1,146,396

(47,132)
(488,151)
3,173,629

2,116,481
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37 Analysis of changes in net debt - Group

Cash at bank and in hand
Bank overdrafts

Borrowings excluding overdrafts
Convertible loan notes

38 Analysis of changes in net debt - Parent

Cash at bank and in hand
Bank overdrafts

Borrowings excluding overdrafts
Convertible loan notes

16 December Cashflows  Accruedinterest EXxchange rate Fair value Total
2024 movements adjustment

£ £ £ £ £

- 1,348,479 - (620,644) - 727,835

- 1,348,479 - (620,644) - 727,835

- (13,734,014) - - - (13,734,014)

- (7,100,000) (476,538) - 1,340,084 (6,236,454)

- (19,485,535) (476,538) (620,644) 1,340,084 (19,242,633)

16 December Cashflows  AccruedInterest Exchange rate Fair value Total
2024 movements adjustment

£ £ £ £ £

- (7,100,000) (476,538) - 1,340,084 (6,236,454)

- (7,100,000) (476,538) - 1,340,084 (6,236,454)
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