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PROJECTCO 2024 LIMITED 

PURPOSE OF THE PRO FOMA FINANCIAL INFORMATION 

 

The Pro Forma Financial Information has been prepared for illustrative purposes only. 

The Pro Forma Financial Information relates to Projectco 2024 Limited (“Projectco 
2024”) and its subsidiaries (“the Projectco 2024 Group” or the “the Group”), and 
illustrates the Group’s consolidated financial position as at 30 June 2025. Because of its 
nature, the Pro Forma Financial Information addresses a hypothetical situation and 
therefore does not represent the Group’s actual financial position as at 30 June 2025. 

The Group owns and operates the 40-room Stock Exchange Hotel in Manchester in the 
United Kingdom, and recently acquired an adjacent property, Norfolk House, which is 
planned to be redeveloped into a 95-room extension to the Stock Exchange Hotel. The 
acquisition of Norfolk House was funded through a convertible loan note of £7.1m, 
novated to Iridium SICAV p.l.c., acting on behalf of REBS Fund, a sub-fund set up under 
Iridium SICAV p.l.c. Under the terms of the Subscription Agreement in place, the 
convertible loan note will be converted into shares in Projectco 2024 upon (i) the grant 
of planning permission for the change-of-use of Norfolk House, which was granted on 
15 December 2025; and (ii) the Group obtaining a firm commitment for the purpose of 
funding the development costs relating to the conversion of Norfolk House into a hotel, 
which is intended to be financed through bond proceeds (“the Conversion”). 

The Pro Forma Financial Information has been prepared to illustrate the impact of the 
Conversion on the consolidated financial position of the Group at Projectco 2024 
Limited level as at 30 June 2025. 
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PROJECTCO 2024 LIMITED 

BASIS OF PREPARATION OF THE PRO FORMA FINANCIAL INFORMATION 

 

The Pro Forma Financial Information comprises the Consolidated Statement of 
Financial Position as at 30 June 2025, which is prepared on the assumption that the 
Conversion has been completed as at this date. 

The Pro Forma Financial Information has been prepared using the unaudited 
consolidated interim financial statements of Projectco 2024, and superimposing the 
adjustment outlined on pages 3 to 4. 

The Pro Forma Financial Information has been prepared for illustrative purposes only, to 
provide information about the effect of the Conversion on the financial position on the 
consolidated financial position of the Group at Projectco 2024 Limited level. 

Because of its nature, the Pro Forma Financial Information addresses a hypothetical 
situation, therefore, does not represent the Group’s actual financial position. The Pro 
Forma Financial Information is not intended to, and does not, provide all the 
information and disclosures necessary to give a true and fair view of the financial 
position of the Group in accordance with UK adopted International Accounting 
Standards (IAS), with International Financial Reporting Standards (IFRS) as issued by 
the International Accounting Standards Board (IASB) and the requirements of the 
Companies Act 2006. The Pro Forma Financial Information has been compiled on the 
basis of the accounting policies adopted by the Group, taking into account the 
requirements of Annex 20 to Commission Delegated Regulation (EU) No 2019/980. 
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PROJECTCO 2024 LIMITED 

PRO FORMA CONSOLIDATED STATEMENT OF FINANCIAL POSITION 

As at 30 June 2025 

 

  

Statement of 
Financial 
Position   Adjustment  

Proforma 
Statement of 

Financial 
Position 

 £  £  £ 

Fixed Assets           
Other intangible assets                17,750     -                  17,750  

Total intangible assets                17,750                       17,750  
Tangible assets         19,640,056    -           19,640,056  
Investment property           7,084,588    -             7,084,588  

         26,742,394    -           26,742,394  
      
Current Assets           
Inventory                47,974    -                  47,974  
Debtors              649,574    -                649,574  
Cash at bank              566,828    -                566,828  

Total current assets           1,264,376    -             1,264,376  
      

Total assets 28,006,770  -  28,006,770 

            
Creditors amount falling due within one 
 year (11,024,649)          7,285,164    (3,739,485) 

Net current liabilities (9,760,273)          7,285,164    (2,475,109) 

            
Total assets less current liabilities         16,982,121           7,285,164            24,267,285  

            
Non-current liabilities      
Creditors amount falling due after one year (12,006,477)   -   (12,006,477) 

      

Net assets           4,975,644           7,285,164            12,260,808  

            
Capital and Reserves           
Called up share capital                10,000           7,285,164              7,295,164  
Other reserves (329,109)    -   (329,109) 
Shareholders' advances           7,000,848     -             7,000,848  
Profit and loss reserves (1,401,010)    -   (1,401,010) 

Equity attributable to owners of Parent           5,280,729           7,285,164            12,565,893  
Non-controlling interest (305,085)    -   (305,085) 

Total equity           4,975,644           7,285,164            12,260,808  
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PROJECTCO 2024 LIMITED 

PRO FORMA ADJUSTMENTS 

FOR THE PERIOD ENDED 30 JUNE 2025 

The following is the description of the pro forma adjustment made to the actual on the 
consolidated financial position of the Group at Projectco 2024 Limited level as at 30 
June 2025: 

1. Being the reclassification of the convertible loan with a balance of £7,285,164 as 
at 30 June 2025, reflecting principal and accrued interest, into share capital, 
reflecting the Conversion.  
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PricewaterhouseCoopers, 78 Mill Street, Zone 5, Central Business District, Qormi CBD 5090. Malta 
T: (356) 2124 7000, www.pwc.com/mt  
 
The firm is registered as a partnership of Certified Public Accountants in terms of the Accountancy Profession Act. 
A list of partners and directors of the firm is available at 78 Mill Street, Zone 5, Central Business District, Qormi, CBD 5090. Malta. 
 

The Directors 

Finestday Malta p.l.c. 

85 St. John Street 

Valletta VLT 1165 

Malta 

 

Independent Accountant’s Reasonable Assurance Report on the Pro Forma Financial 

Information of Projectco 2024 Limited 

To the board of directors of Finestday Malta p.l.c. 

We have completed our assurance engagement to report on the compilation of pro forma 

financial information of Projectco 2024 Limited, together with its subsidiaries (together, “the 

Group”) (“the Pro Forma Financial Information”), by the directors of Finestday Malta p.l.c. 

(“the Directors”). The Pro Forma Financial Information consists of the consolidated statement 

of financial position of Projectco 2024 Limited as at 30 June 2025, as set out on pages 3 to 4 

of the document Pro Forma Financial Information and Independent Accountant’s Report 

incorporated by reference to Finestday Malta p.l.c.’s Registration Document. The applicable 

criteria on the basis of which the Directors have compiled the Pro Forma Financial 

Information is specified in Annex 20 to Commission Delegated Regulation (EU) No 2019/980 

(“the Regulation”) and described in Basis of preparation of the Pro Forma Financial 

Information included in the document Pro Forma Financial Information and Independent 

Accountant’s Report incorporated by reference to Finestday Malta p.l.c.’s Registration 

Document (“the Applicable Criteria”). 

The Group owns and operates the 40-room Stock Exchange Hotel in Manchester in the 

United Kingdom, and recently acquired an adjacent property, Norfolk House, which is 

planned to be redeveloped into a 95-room extension to the Stock Exchange Hotel. The 

acquisition of Norfolk House was funded through a convertible loan note of £7.1m, novated 

to Iridium SICAV p.l.c., acting on behalf of REBS Fund, a sub-fund set up under Iridium 

SICAV p.l.c. Under the terms of the Subscription Agreement in place, the convertible loan 

note will be converted into shares in Projectco 2024 Limited upon (i) the grant of planning 

permission for the change-of-use of Norfolk House, which was granted on 15 December 

2025; and (ii) the Group obtaining a firm commitment for the purpose of funding the 

development costs relating to the conversion of Norfolk House into a hotel, which is intended 

to be financed through bond proceeds (“the Conversion”).  
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Independent Accountant’s Reasonable Assurance Report on the Pro Forma Financial 

Information of Projectco 2024 Limited 

To the board of directors of Finestday Malta p.l.c. 

The Pro Forma Financial Information has been compiled by the Directors to illustrate the 

impact of the Conversion on the Group’s financial position as at 30 June 2025, as if the 

Conversion had taken place at 30 June 2025. As part of this process, information about the 

Group’s financial position has been extracted by the Directors from Projectco 2024 Limited’s 

consolidated statement of financial position as at 30 June 2025, on which no audit or review 

report has been published. 

The Directors’ responsibilities for the Pro Forma Financial Information 

The Directors are responsible for compiling the Pro Forma Financial Information on the basis 

of the Applicable Criteria. 

Our independence and quality management 

We have complied with the independence and other ethical requirements of the International 

Code of Ethics for Professional Accountants (including International Independence 

Standards) issued by the International Ethics Standards Board for Accountants (IESBA 

Code), which is founded on fundamental principles of integrity, objectivity, professional 

competence and due care, confidentiality and professional behaviour, together with the 

ethical requirements of the Accountancy Profession (Code of Ethics for Warrant Holders) 

Directive issued in terms of the Accountancy Profession Act (Cap. 281). 

The firm applies International Standard on Quality Management 1, which requires the firm to 

design, implement and operate a system of quality management including policies or 

procedures regarding compliance with ethical requirements, professional standards and 

applicable legal and regulatory requirements.   
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Independent Accountant’s Reasonable Assurance Report on the Pro Forma Financial 

Information of Projectco 2024 Limited 

To the board of directors of Finestday Malta p.l.c. 

Our responsibility 

Our responsibility is to express an opinion, as required by item 3 of Annex 20 to the 

Regulation, about whether the Pro Forma Financial Information has been compiled, in all 

material respects, by the Directors on the basis of the Applicable Criteria. 

We conducted our engagement in accordance with International Standard on Assurance 

Engagements (ISAE) 3420, Assurance engagements to report on the compilation of pro 

forma financial information included in a prospectus, issued by the International Auditing and 

Assurance Standards Board. This standard requires that the practitioner plans and performs 

procedures to obtain reasonable assurance about whether the Directors have compiled, in all 

material respects, the Pro Forma Financial Information on the basis of the Applicable 

Criteria. 

For purposes of this engagement, we are not responsible for updating or reissuing any 

reports or opinions on any historical financial information used in compiling the Pro Forma 

Financial Information, nor have we, in the course of this engagement, performed an audit or 

review of the financial information used in compiling the Pro Forma Financial Information. 

The purpose of Pro Forma Financial Information included on pages 3 to 4 of the document 

Pro Forma Financial Information and Independent Accountant’s Report incorporated by 

reference to Finestday Malta p.l.c.’s Registration Document is solely to illustrate the impact of 

a significant event or transaction on unadjusted financial information of the entity as if the 

event had occurred or the transaction had been undertaken at an earlier date selected for 

purposes of the illustration. Accordingly, we do not provide any assurance that the actual 

outcome of the event or transaction as at 30 June 2025 would have been as presented. 
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Independent Accountant’s Reasonable Assurance Report on the Pro Forma Financial 

Information of Projectco 2024 Limited 

To the board of directors of Finestday Malta p.l.c. 

Our responsibility (cont’d) 

A reasonable assurance engagement to report on whether the Pro Forma Financial 

Information has been compiled, in all material respects, on the basis of the Applicable 

Criteria involves performing procedures to assess whether the Applicable Criteria used by 

the Directors in the compilation of the Pro Forma Financial Information provide a reasonable 

basis for presenting the significant effects directly attributable to the event or transaction, and 

to obtain sufficient appropriate evidence about whether: 

● the related pro forma adjustments give appropriate effect to those criteria; and 

● the Pro Forma Financial Information reflects the proper application of those 

adjustments to the unadjusted financial information. 

The procedures selected depend on the practitioner’s judgement, having regard to the 

practitioner’s understanding of the nature of the Group, the event or transaction in respect of 

which the Pro Forma Financial Information has been compiled, and other relevant 

engagement circumstances. 

The engagement also involves evaluating the overall presentation of the Pro Forma Financial 

Information. 

We believe that the evidence we have obtained is sufficient and appropriate to provide a 

basis for our opinion. 

Opinion 

In our opinion: 

● the Pro Forma Financial Information has been properly compiled on the basis 

stated; and 

● such basis is consistent with the accounting policies of Projectco 2024 Limited.  
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Independent Accountant’s Reasonable Assurance Report on the Pro Forma Financial 

Information of Projectco 2024 Limited 

To the board of directors of Finestday Malta p.l.c. 

Intended users and purpose 

The Pro Forma Financial Information has been prepared for the purposes described above 

and may therefore not be appropriate for any other purpose. This report is required in terms 

of Annex 20 to the Regulation, and is given for the purpose of complying with the Regulation 

and for no other purpose. We have given our consent for the inclusion of this report in the 

document Pro Forma Financial Information and Independent Accountant’s Report 

incorporated by reference to Finestday Malta p.l.c.’s Registration Document. Save for any 

responsibility which we may have to those persons to whom this report is expressly 

addressed, to the fullest extent permitted by law, we do not assume any responsibility and 

will not accept any liability to any other person for any loss suffered by any such person as a 

result of, arising out of, or in connection with this report or our statement, required by and 

given solely for the purposes of complying with the Capital Market Rules and the Regulation. 

 

 

Michael Formosa 

Principal 

9 February 2026 

For and on behalf of 

PricewaterhouseCoopers  

78 Mill Street,  

Zone 5, Central Business District,  

Qormi CBD 5090, 

Malta 
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