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DIRECTORS' REPORT 
FOR THE PERIOD ENDED 30 JUNE 2025 

 

 
The directors present their annual report and financial statements for the period ended 30 June 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 period are set out on page 2. 

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

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

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

 
Directors' responsibilities statement 
The directors are responsible for preparing the Annual Report and the 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 financial statements in accordance with United Kingdom Generally Accepted Accounting 
Practice (United Kingdom Accounting Standards and applicable law). 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 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. 

 
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 
 
 
.............................................. 
Mr W J Zahra 
Director 

 
 
Date: 23/01/2026 

Winston Zahra
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GROUP STATEMENT OF COMPREHENSIVE INCOME 
FOR THE PERIOD ENDED 30 JUNE 2025 

 

  
 
 
 

 
Notes 

 
Period 
ended 

30 June 
2025 

£ 

Turnover 4 2,172,245 
Cost of sales  (1,323,439) 

Gross profit 
 

 

848,806 

Administrative expenses 
 

(1,974,992) 
Other operating income  48,876 

Operating loss 5 
 

(1,077,310) 

Interest payable and similar expenses 7 (548,484) 

Loss before taxation 
 

 

(1,625,794) 

Tax on loss 8 - 

Loss for the financial period 
 

 

(1,625,794) 

Other comprehensive income 
Currency translation loss taken to retained earnings 

 
 

(15,753) 

Total comprehensive income for the period 
 

 

(1,641,547) 

 
(Loss)/profit for the financial period is attributable to: 
- Owners of the parent company 

  

 
(1,385,257) 

- Non-controlling interests  (240,537) 

  
 

(1,625,794) 

 
Total comprehensive income for the period is attributable to: 
- Owners of the parent company 

  

 
(1,401,010) 

- Non-controlling interests  (240,537) 

  
 

(1,641,547) 
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GROUP BALANCE SHEET 
AS AT 30 JUNE 2025 

 

 
2025 

Notes £ £ 
Fixed assets 
 

 
 

  
 

Intangible assets 9             17,750 

Total intangible assets 
  

 

     17,750 
Tangible assets 10  19,640,056 
Investment property 11  7,084,588 

 
Current assets 

  
 

26,742,394 

Inventory 14 47,974  
Debtors 15 649,574  
Cash at bank and in hand  566,828  

  
 

1,264,376 
 

Creditors: amounts falling due within one year 16 (11,024,649)  

Net current liabilities 
 

 

(9,760,273) 

Total assets less current liabilities 
  

 

16,982,121 

Creditors: amounts falling due after more than one year 17 
 

(12,006,477) 

Net assets 
  

 

4,975,644 

 
Capital and reserves 
Called up share capital 

 

 
20 

  

 
10,000 

Other reserves 
Shareholders’ Advances 

    (329,109) 
7,000,848 

Profit and loss reserves   (1,401,010) 

Equity attributable to owners of the parent company 
  

 

5,280,729 
Non-controlling interests   (305,085) 

Total equity 
  

 

4,975,644 

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

 
The directors acknowledge their responsibilities for complying with the requirements of the Act with respect to 
accounting records and the preparation of financial statements. 

 
The financial statements were approved by the board of directors and authorised for issue on 23/01/2026 and 
are signed on its behalf by: 

 
 
.............................................. 
Mr W J Zahra 
Director 

 
Company registration number 16138188 (England and Wales) 

Winston Zahra 



PROJECTCO 2024 LIMITED 

- 4 - 

 

 

 
COMPANY BALANCE SHEET 
AS AT 30 JUNE 2025 

 

 
 

 
Fixed assets 

 

 
Notes 

 
                2025 

£ 

 

 
£ 

Investments 12  5,438,129 

Current assets 
Debtors 

 
15 

 
7,285,165 

 

Creditors: amounts falling due within one year 16 (7,285,165) 
 

Net current assets 
 

 

- 

Net assets 
  

5,438,129 

 
Capital and reserves 
Called up share capital 

 

 
20 

  

 
10,000 

Other reserves   5,428,129 

Total equity 
  

5,438,129 

 

 
As permitted by section 408 of the Companies Act 2006, the company has not presented its own profit and loss 
account and related notes. The company’s profit for the year was £0. 

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

 
The directors acknowledge their responsibilities for complying with the requirements of the Companies Act 2006 
with respect to accounting records and the preparation of financial statements. 

 
The financial statements were approved by the board of directors and authorised for issue on 23/01/2026 and 
are signed on its behalf by: 

 
 
.............................................. 
Mr W J Zahra 
Director 

 
Company registration number 16138188 (England and Wales) 

Winston Zahra



 

 

PROJECTCO 2024 LIMITED        

GROUP STATEMENT OF CHANGES IN EQUITY       

FOR THE PERIOD ENDED 30 JUNE 2025             
         

 Notes £ £  £ £ £ £ 
Balance at 16 December 2024  - -  - - - - 
Period ended 30 June 2025:         

Loss for the period  - -  (1,385,257) (1,385,257) (240,537) (1,625,794) 
Other comprehensive income:         

Currency translation differences  - -   (15,753) (15,753) - (15,753) 
Total comprehensive income  - -  (1,401,010) (1,401,010) (240,537) (1,641,547) 
Issue of share capital 20 10,000 -  - 10,000 - 10,000 
Transfers  - (329,109)  - (329,109) - (329,109) 
Shareholders' Advances    7,000,848  7,000,848  7,000,848 
Acquisition of subsidiary  - -   - - (64,548) (64,548) 
Balance at 30 June 2025  10,000 (329,109) 7,000,848 (1,401,010) 5,280,729 (305,085) 4,975,644 
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COMPANY STATEMENT OF CHANGES IN EQUITY 
FOR THE PERIOD ENDED 30 JUNE 2025 

 

   
Share 

capital 

  
Other 

reserves 

  
Total 

 Notes £  £  £ 

Balance at 16 December 2024  -  -  - 
Period ended 30 June 2025:       
Profit and total comprehensive income  -  -  - 
Issue of share capital 19 10,000  -  10,000 
Merger reserve  -  5,428,129  5,428,129 

Balance at 30 June 2025  10,000  5,428,129  5,438,129 
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GROUP STATEMENT OF CASH FLOWS 
FOR THE PERIOD ENDED 30 JUNE 2025 

 

  

 
Notes 

 
2025 

£ 

 

 
£ 

Cash flows from operating activities 
Cash generated from operations 

 
25 

 
 
1,303,826 

Interest paid   (363,320) 

Net cash inflow from operating activities 
  

 

940,506 

Investing activities 
Purchase of business 

 
 

156,602 

 

Purchase of tangible fixed assets  (130,403)  
Purchase of investment property  (7,084,588)  

Net cash used in investing activities 
 

 

(7,058,389) 

Financing activities 
Issue of convertible loans 

 
 

7,100,000 

 

Repayment of borrowings  (610,123)  
Repayment of bank loans  210,587  

Net cash generated from financing activities 
 

 

6,700,464 

Net increase in cash and cash equivalents 
  

 

582,581 

Cash and cash equivalents at beginning of period 
Effect of foreign exchange rates 

  
- 

(15,753) 

Cash and cash equivalents at end of period 
  

 

566,828 

 
  



PROJECTCO 2024 LIMITED 

- 8 - 

 

 

 
 
 
COMPANY STATEMENT OF CASH FLOWS 
FOR THE PERIOD ENDED 30 JUNE 2025 

 

  

 
Notes 

 
2025 

£ 

 

 
£ 

Cash flows from operating activities 
Change in operating asset 

 
 

   (5,438,129) 

Change in reserves     5,428,129 

Interest received from related parties 
  

   185,164 

Interest paid 
  

 (185,164) 

Net cash inflows from operating activities 
  (1,000) 

Financing activities 
Share capital 

20 
 

10,000 

 

Net cash generated from financing activities 
 

 

   10,000 

Net increase in cash and cash equivalents 
 

 

- 

Cash and cash equivalents at beginning of period 
  

       - 

Cash and cash equivalents at end of period 
  

       - 
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NOTES TO THE GROUP FINANCIAL STATEMENTS 
FOR THE PERIOD ENDED 30 JUNE 2025 

 

1 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. 

 
1.1 Reporting period 

The company was incorporated on 16 December 2024. These financial statements present the financial results 
for the company and group from incorporation to 30 June 2025. 

 
1.2 Basis of preparation 

These financial statements have been prepared 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 financial statements are prepared in sterling, which is the functional currency of the company. Monetary 
amounts in these financial statements are rounded to the nearest £1. 

 
New Standards and interpretations not yet adopted.   
  
Certain new accounting standards and amendments to accounting standards have been published that are not 
mandatory for 30 June 2025 reporting periods and have not been early adopted by the Group. The Group’s 
assessment of the impact of these new standards and amendments is set out below:  
  
a) Amendments to IAS 21 -- Lack of Exchangeability (effective for annual periods beginning on or after 
1 January 2025)   
  
In August 2023, the IASB amended IAS 21 to help entities determine whether a currency is exchangeable into 
another currency, and which spot exchange rate to use when it is not. The Group does not expect these 
amendments to have a material impact on its operations or financial statements.   
  
(b) Amendments to the Classification and Measurement of Financial Instruments – Amendments to IFRS 9 and 
IFRS 7 (effective for annual periods beginning on or after 1 January 2026)   
  
On 30 May 2024, the IASB issued targeted amendments to IFRS 9 and IFRS 7 to respond to recent questions 
arising in practice, and to include new requirements not only for financial institutions but also for corporate 
entities. These amendments:   
  
• clarify the date of recognition and derecognition of some financial assets and liabilities, with a new exception 
for some financial liabilities settled through an electronic cash transfer system;  
  
 • clarify and add further guidance for assessing whether a financial asset meets the solely payments of principal 
and interest (SPPI) criterion;   
  
• add new disclosures for certain instruments with contractual terms that can change cash flows (such as some 
financial instruments with features linked to the achievement of environment, social and governance targets); 
and   
  
• update the disclosures for equity instruments designated at fair value through other comprehensive income 
(FVOCI). The Group does not expect these amendments to have a material impact on its operations or financial 
statements.  
 
  
  
 
 
  



PROJECTCO 2024 LIMITED 

- 10 
 

 

 

  
 

1 Accounting policies (Continued) 
 
1.2 Basis of preparation - continued 

 
 (b) IFRS 18 Presentation and Disclosure in Financial Statements (effective for annual periods beginning 
on or after 1 January 2027)   
  
IFRS 18 (issued on 9 April 2024) is yet to be endorsed for use in the UK however it is set to replace IAS 1 
Presentation of financial statements, introducing new requirements that will help to achieve comparability of the 
financial performance of similar entities and provide more relevant information and transparency to users. Even 
though IFRS 18 will not impact the recognition or measurement of items in the financial statements, its impacts 
on presentation and disclosure are expected to be pervasive, particularly those related to the statement of 
financial performance. IFRS 18 will also require the disclosure of management-defined performance measures 
within the financial statements.     
  
Management is currently assessing the implications of applying IFRS 18 on the Company’s financial 
statements.     
  
The new standard will be applicable from its mandatory effective date of 1 January 2027, subject to endorsement 
for use in the UK, with retrospective application.   
 
The financial statements have been prepared under the historical cost convention, modified to include the 
revaluation of freehold properties and to include investment properties and certain financial instruments at fair 
value. The principal accounting policies adopted are set out below. 

 
1.3 Basis of consolidation 

The consolidated group 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 30 June 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. 

 
1.4 Going concern 

At the time of approving the financial statements, the directors have a reasonable expectation that the group 
has adequate resources to continue in operational existence for the foreseeable future. Thus the directors 
continue to adopt the going concern basis of accounting in preparing the financial statements. 
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1 Accounting policies (Continued) 

 
1.5 Turnover 

Revenue from contracts with customers is recognised when or as performance obligations are satisfied by 
transferring control of goods or services to the customer. Revenue is measured at the transaction price, being 
the amount of consideration the Group expects to be entitled to in exchange for those goods or services, 
excluding VAT and other sales taxes collected on behalf of third parties. The transaction price reflects variable 
consideration (such as discounts, rebates and expected returns), which is estimated and constrained to the 
extent that it is highly probable that a significant reversal will not occur. 
 
When the timing of payments gives rise to a significant financing component (e.g., when consideration is 
deferred), the transaction price is adjusted for the time value of money, and the resulting interest component is 
recognised separately in finance income or finance costs over the financing period. 
 
Revenue from room bookings is recognised when performance obligations are satisfied. As customers 
simultaneously receive and consume the benefits of accommodation services, revenue is generally 
recognised over time, typically based on time elapsed (e.g., per night). Where performance obligations are 
satisfied at a point in time, revenue is recognised at that point. 

 
1.6 Intangible fixed 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. 
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1 Accounting policies (Continued) 

 
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 4 years on cost 

 
1.7 Tangible fixed assets 

Tangible fixed assets are initially measured at cost and subsequently measured at cost or revaluation model, 
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 50 years on cost 
Plant and equipment 4 to 15 years on cost 
Fixtures and fittings 7 years on cost 
Computers 4 years on cost 

 
Revaluation of land and buildings 
 
After initial recognition, freehold land and buildings are carried at revalued amounts, being their fair value at the 
date of revaluation less, for buildings, subsequent accumulated depreciation and accumulated impairment 
losses. Fair value is determined by reference to market-based evidence, normally by independent, 
professionally qualified valuers, and revaluations are performed with sufficient regularity to ensure that the 
carrying amount does not differ materially from fair value at the reporting date. 
 
Increases in carrying amount on revaluation are recognised in other comprehensive income and accumulated in 
equity in the revaluation reserve, except to the extent that they reverse a revaluation decrease previously 
recognised in profit or loss, in which case the increase is recognised in profit or loss. Decreases in carrying 
amount on revaluation are recognised in profit or loss, except to the extent of any existing revaluation reserve 
relating to the same asset, in which case the decrease is recognised in other comprehensive income and 
reduces the revaluation reserve. Deferred tax is recognised on revaluation movements in accordance with IAS 
12. 
 
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. 

 
1.8 Investment property 

Investment property, which is property held to earn rentals and/or for capital appreciation, is initially recognised 
at cost, which includes the purchase cost and any directly attributable expenditure. Subsequently, it is 
measured at fair value at the reporting end date. Changes in fair value are recognised in profit or loss. 

 
1.9 Fixed asset investments 

 
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. 
 
Subsidiaries are all entities over which the group has control. The group controls an entity where the group is 
exposed to, or has rights to, variable returns from its involvement with the entity and has the ability to affect 
those returns through its power to direct the activities of the entity. Subsidiaries are fully consolidated from the 
date on which control is transferred to the group. 
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1 Accounting policies (Continued) 

 
1.10 Impairment of fixed 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). Where it is not possible to estimate the recoverable amount of an individual asset, the 
company estimates the recoverable amount of the cash-generating unit to which the asset belongs. 

 
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 (or cash-generating unit) is estimated to be less than its carrying amount, 
the carrying amount of the asset (or cash-generating unit) 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 (or cash-generating 
unit) 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 (or cash-generating unit) 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. 
 

1.11 Inventory 
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 locatio 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. 

 
At each reporting date, an assessment is made for impairment. 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 profit or 
loss. Reversals of impairment losses are also recognised in profit or loss. 

 
1.12 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. 
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1 Accounting policies (Continued) 

 
1.13 Financial instruments 

Financial instruments are recognised in the group's balance sheet when the group becomes party to the 
contractual provisions of the instrument. 

 
Financial assets and liabilities are offset and the net amounts presented in the financial statements when there 
is a legally enforceable right to set off the recognised amounts and there is an intention to settle on a net basis 
or to realise the asset and settle the liability simultaneously. 

 
Financial assets 
All financial assets under IFRS 9 are to be initially recognised at fair value, plus or minus (in the case of a 
financial asset not at FVTPL) transaction costs that are directly attributable to the acquisition or origination of 
the said asset. 
 
Under IFRS 9, the measurement category of a debt financial asset depends on: 
 
- The entity’s business model for managing the financial asset; and 
- The contractual cash flows characteristics of the financial asset. 
 
A financial asset is subsequently measured at amortised cost if both of the following conditions are met:  
 
1) The financial asset is held within a business model whose objective is to hold financial assets in order to 

collect contractual cash flows; and  
 
2) The contractual terms of the financial asset give rise, on specified dates, to cash flows that are solely 

payments of principal and interest (SPPI) on the principal amount outstanding. Interest income from these 
financial assets is calculated using the effective interest rate method. 

 
 
The group carried debtors and cash and bank balances under amortised cost measurement category. In the 
Company’s financial statements, amounts owed to the group undertakings are carried at amortised cost in line 
with IFRS 9. 
 
Impairment of financial assets 
 
Expected credit losses model 
 
Expected credit losses (ECL) are the present value of all cash shortfalls that the Group expects to incur over 
the life of a financial instrument, taking into account historical experience, current conditions and forward‑looking 
information. 
 
The group applies the IFRS 9 simplified approach to measuring expected credit losses, which uses a lifetime 
expected loss allowance for all debtors. Due to their short‑term nature and immaterial individual balances, the 
ECL is deemed insignificant. 
 
At the company level, the loan extended to group undertaking has been assessed for expected credit losses 
based on external credit ratings derived using credit-based metrics such as cash interest coverage ratio. The 
resulting ECL amount is deemed to be insignificant in the current financial year.  
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1 Accounting policies (Continued) 

 
Derecognition of financial assets 
Financial assets are derecognised only when the contractual rights to the cash flows from the asset expire or 
are settled, or when the group transfers the financial asset and substantially all the risks and rewards of 
ownership to another entity, or if some significant risks and rewards of ownership are retained but control of the 
asset has transferred to another party that is able to sell the asset in its entirety to an unrelated third party. 

 
Classification of financial liabilities 
Financial liabilities and equity instruments are classified according to the substance of the contractual 
arrangements entered into. An equity instrument is any contract that evidences a residual interest in the assets 
of the group after deducting all of its liabilities. 

 
Financial liabilities, including creditors, bank loans, loans from fellow group companies and preference shares 
that are classified as debt, are initially recognised at transaction price unless the arrangement constitutes a 
financing transaction, where the debt instrument is measured at the present value of the future payments 
discounted at a market rate of interest. Financial liabilities classified as payable within one year are not 
amortised. 

 
Debt instruments are subsequently carried at amortised cost, using the effective interest rate method. 

 
Trade creditors are obligations to pay for goods or services that have been acquired in the ordinary course of 
business from suppliers. Amounts payable are classified as current liabilities if payment is due within one year 
or less. If not, they are presented as non-current liabilities. Trade creditors are recognised initially at transaction 
price and subsequently measured at amortised cost using the effective interest method. 

 
Derecognition of financial liabilities 
Financial liabilities are derecognised when the group's contractual obligations expire or are discharged or 
cancelled. 

 
1.14 Compound instruments 

The component parts of compound instruments issued by the group are classified separately as financial 
liabilities and equity in accordance with the substance of the contractual arrangement. At the date of issue, the 
fair value of the liability component is estimated using the prevailing market interest rate for a similar non-
convertible instrument. This amount is recorded as a liability on an amortised cost basis using the effective 
interest method until extinguished upon conversion or at the instrument's maturity date. The equity component 
is determined by deducting the amount of the liability component from the fair value of the compound instrument 
as a whole. This is recognised and included in equity net of income tax effects and is not subsequently 
remeasured. 

 
1.15 Equity instruments 

Equity instruments issued by the group are recorded at the proceeds received, net of transaction costs. 
Dividends payable on equity instruments are recognised as liabilities once they are no longer at the discretion 
of the group. 



PROJECTCO 2024 LIMITED 

NOTES TO THE GROUP FINANCIAL STATEMENTS (CONTINUED) 
FOR THE PERIOD ENDED 30 JUNE 2025 

- 16 - 

 

 

 
1 Accounting policies (Continued) 

 
1.16 Taxation 

The tax expense for the period comprises current and deferred tax.  
 
Current tax is recognised in accordance with IAS 12 Income Taxes and represents the amount of income taxes 
payable (or recoverable) in respect of the taxable profit (or loss) for the current and prior periods, measured 
using tax rates and laws that have been enacted or substantively enacted at the reporting date.  
 
Deferred tax is recognised in accordance with IAS 12 Income Taxes for temporary differences between the 
carrying amounts of assets and liabilities and their tax bases, measured using tax rates and laws enacted or 
substantively enacted at the reporting date and reflecting the manner in which the entity expects to recover or 
settle carrying amounts. Deferred tax assets are recognised only to the extent that it is probable that future 
taxable profits will be available to utilise deductible temporary differences, unused tax losses and credits.   
Since the Group incurred loss during the year/period, no tax expense is being recognised in these financial 
statements.  
 
No deferred tax asset has been recognised in respect of tax losses because, after assessing all available 
evidence including forecasts and timing of reversals, management has concluded that it is not probable that 
sufficient taxable profit will be available to utilise those losses; this assessment is reviewed at each reporting 
date. 

 
1.17 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. 

 
1.18 Leases 

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. 
 
The Group is also a lessee in certain short-term lease arrangements for which it has elected the IFRS 16 
recognition exemption for short‑term leases. For leases with a lease term of 12 months or less and no purchase 
option, the Group does not recognise right‑of‑use assets or lease liabilities; lease payments are recognised as 
an expense on a straight‑line basis over the lease term.  
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2. Financial Risk Management 
 

2.1 Financial risk factors  
 

The company’s activities potentially expose it to a variety of financial risks: market risk (including currency risk 
and cash flow interest rate risk), credit risk and liquidity risk. The group’s overall risk management is 
predominantly controlled centrally by the board, covering risk exposures for all group undertakings, and focuses 
on minimising potential adverse effects on the respective company’s financial performance as a result of 
unfavourable market movements. 
 
The company did not make use of derivative financial instruments to hedge its risk exposures during the current 
and preceding financial years. 
 
(a) Market risk 
 
(i) Foreign exchange risk 
 
Foreign currency risk, as defined in IFRS 7, arises as the value of future transactions, recognised monetary 
assets and monetary liabilities denominated in other currencies fluctuate due to changes in foreign exchange 
rates. 
 
The group is primarily exposed to changes in GBP exchange rates due to foreign currency borrowings and 
foreign operations that are denominated in Euro.  
 

  
 2025 
 £ 
  
Bank loan 12,436,098 
  
   

As shown in the table above, the group is primarily exposed to changes in GBP/EUR exchange rates. The 
sensitivity of profit or loss to changes in the exchange rates arises mainly from these EUR-denominated 
borrowings The aggregate net foreign exchange gains/losses recognised in profit or loss were: 
 

  
 2025 
 £ 
Net foreign exchange (loss) on Euro-denominated borrowings (401,620) 
    Total net foreign exchange (loss) included in other gains/(losses) (401,620) 
   
 
 
 
 
 
 
 
 
 

  
The sensitivity of profit or loss to changes in the exchange rates arises mainly from Euro - denominated financial 
instruments, 
 

  

 
Impact on post-tax 

profit 
  
 2025 
 £ 
GBP/EUR exchange rate - increases 5% 592,195 
GBP/EUR exchange rate - decreases 5% (654,531) 
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2. Financial Risk Management - continued 
 

2.1 Financial risk factors - continued 
 
(ii) Cash flows and fair value interest rate risk 
 
The group’s main interest rate risk arises from long-term borrowings with variable rates, which expose the group 
to cash flow interest rate risk. Interest rate risk arises from the effects of fluctuations in the prevailing levels of 
market interest rates on fair values of financial assets and liabilities and future cash flows.  Financial assets and 
liabilities issued at variable rates expose the company to cash flow interest rate risk, whilst those issued at fixed 
rates expose the Group to fair value interest rate risk. During the current financial period, the group’s borrowings 
at variable rate were mainly denominated in Euro and GBP. 
 
The interest rate profile of the Group’s interest-bearing financial instruments at the reporting date was as follows: 

 
 2025 
 £ 
Variable rate Instruments:  
Financial liabilities:  

- Bank loan 12,436,098 
- Convertible loan 7,285,164 

 
 
The main exposure to variable rates of interest arises on the external bank loan note (note 18) and the convertible 
loan note (note 19), which expose the Group to cash flow interest rate risk.  Floating interest rates on these 
financial instruments are linked to reference rates such as Sonia or the respective banker’s base rate.  
Management monitors the impact of changes in market interest rates on amounts reported in profit or loss in 
respect of these instruments taking into consideration refinancing techniques. 
 
The sensitivity analysis is used by the management to assess the potential impact of changes in market interest 
rates on profit or loss. The sensitivity of the profit or loss to a 100 basis points increase or (decrease) would be a 
loss or (gain) of £5,273, respectively. 
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2. Financial Risk Management - continued 
 

2.1 Financial risk factors - continued 
 

(b) Credit risk 
 
Credit risk is the risk of a financial loss to the company if a counterparty to a debt financial instrument fails to meet 
its contractual obligations due to occurred or expected credit events. Credit risk arises from cash and cash 
equivalents, debt securities, trade and other receivables and amounts due from related parties.   
 
Credit risk is managed on a group basis. For banks and financial institutions, only parties with a minimum credit 
standing are accepted as counterparties. The group’s exposures, which at the end of the current financial period 
largely concentrated in the group’s holding of cash and cash equivalents, are considered to be low-risk.  
 
The Group’s exposure to credit risk as at the reporting date is analysed as follows:  
 
Group 

 
 2025 
 £ 
  
Trade debtors 92,603 
Other debtors 35,717 
Amounts due from related parties - 
Cash and cash equivalents 566,828 
    Maximum exposure to credit risk 695,148 
     

 
Company 
 
 2025 
 £ 
  
Amounts due from related parties 7,285,164 
    Maximum exposure to credit risk 7,285,164 
     
 

  
The maximum exposure to credit risk at the end of the reporting period in respect of the financial assets mentioned 
above is equivalent to their carrying amount as disclosed in the respective notes to the financial statements. The 
company does not hold any collateral as security in this respect. 

 
Cash and cash equivalents 
 
The Group’s cash and cash equivalents are held with local financial institutions with high quality standing or rating 
and are due to be settled on demand. Management considers the probability of default to be very low as the 
financial institutions have a strong capacity to meet their contractual obligations in the near term. As a result, 
while cash and cash equivalents are subject to the impairment requirements of IFRS 9, the identified impairment 
loss is insignificant. 
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2. Financial Risk Management - continued 
 

2.1 Financial risk factors - continued 
 
Trade Receivables and Other debtors 
 
The Group has assessed the credit risk on these exposures and based on historical loss experience and forward-
looking information, determined expected credit losses to be insignificant; accordingly, no allowance has been 
recognised in this respect. 
 
Amounts due from related parties (Company) 
 
The Company is also exposed to credit risk arising from related parties. The directors do not consider credit risk 
in relation to these receivables to be significant considering the fact that lending and liquidity decisions are made 
at the group level and the ECL at the group level is insignificant. 
 
(c) Liquidity risk 
 
Liquidity risk is the risk that the company will not be able to meet its financial obligations as they fall due.  
 
Prudent liquidity risk management implies maintaining sufficient cash and other liquid securities and the 
availability of funding through an adequate amount of available credit facilities to meet obligations when 
due. Group management monitors forecasts of the group’s liquidity position on the basis of expected cash 
flows. This is generally carried out centrally at group level. 
 
The table below analyses the Group’s and Company’s financial liabilities into relevant maturity groupings 
based on the remaining period at the reporting date to the contractual maturity date. The amounts disclosed 
in the table are the contractual undiscounted cash flows. Balances due within 12 months equal their carrying 
balances, because the impact of discounting is not significant. 

 
Group 
 
   Between 1 Between 2  

 Carrying Less than and and Over 

 Amount  1 year  2 years  5 years  5 years 

 £ £ £ £ £ 

      

At 30 June 2025      

Trade and other payables 3,309,864 3,309,864 - - - 

Bank Borrowings 12,436,098 429,621 660,847 1,409,192 9,936,438 

Convertible Loan (Note 19) 7,285,164 7,285,164 - - - 
      
      
 23,021,126 11,024,609 660,847 1,409,192 9,936,438 
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2. Financial Risk Management - continued 
 

2.1 Financial risk factors - continued 
 
Company  
   Between 1 Between 2  
 Carrying Less than and and Over 
 Amount  1 year  2 years  5 years  5 years 
 £ £ £ £ £ 
      
At 30 June 2025      
Amounts payable to related 

parties 
1 1 - - - 

Convertible Loan (Note 19) 7,285,164 7,285,164 - - - 
      
 7,285,165 7,285,165 - - - 
      
       

2.2 Capital management 
 

The Group’s objectives when managing capital is to safeguard the Group’s ability to continue as a going concern 
in order to provide returns for shareholders and benefits for other stakeholders, and to maintain an optimal capital 
structure to reduce the cost of capital.   
 
In order to maintain or adjust the capital structure, the Group may adjust the amount of dividends paid to 
shareholders, issue new shares or sell assets to reduce debt.  The Group also monitors the level of capital on the 
basis of the aggregated net debt to total capital.  Net debt is calculated as total borrowings (as shown in the 
statement of financial position) less cash and cash equivalents.  Total capital is calculated as equity, as shown in 
the statement of financial position, plus net debt.  The aggregated figures in respect of the Group’s equity and 
borrowings are reflected below: 
 
 As at 30 June 
 £ 
 2025 
  
  
Total borrowings (excluding Trade Payables) – Note 18 12,736,098 
Less: cash and cash equivalents 566,828 
    Net debt 12,169,270 
Total equity 4,975,644 
    Total capital 17,144,914 
      
Net debt/total capital 71% 
     
The Group manages the relationship between equity injections and borrowings, being the constituent elements 
of capital as reflected above, with a view to managing the cost of capital.  The level of capital of the Group, as 
reflected in the statement of financial position, is maintained by reference to its respective financial obligations 
and commitments arising from operational requirements.  In view of the nature of the Group’s activities and the 
extent of borrowings or debt, the capital level at the end of the reporting period determined by reference to the 
financial statements is deemed adequate by management. 
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2. Financial Risk Management - continued 
 

   2.3 Fair value 
 

The Group classifies financial and non-financial assets that are measured in the statement of financial position at 
fair value, by level of the following fair value hierarchy: 
 
• Quoted prices (unadjusted) in active markets for identical assets or liabilities (level 1). 
• Inputs other than quoted prices included within level 1 that are observable for the asset or liability either 

directly i.e. as prices or indirectly i.e. derived from prices (level 2). 
• Inputs for the asset or liability that are not based on observable market data i.e. unobservable inputs (level 

3). 
 

2.4 Fair values of financial instruments  
 
At 30 June 2025 the carrying amounts of cash at bank, short-term receivables, payables, accrued expenses and 
short-term borrowings reflected in the financial statements are reasonable estimates of fair value in view of the 
nature of these instruments or the relatively short period of time between the origination of the instruments and 
their expected realisation. 
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3 Judgements and key sources of estimation uncertainty 

 
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 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. 

 
Critical judgements 
The following judgements (apart from those involving estimates) have had the most significant effect on amounts 
recognised in the financial statements. 

 
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 £517,857 and an amortisation charge of £5,910 was calculated based 
on accounting policies applied. 

 
Refer to notes 9 and 10, showing the carrying values impacted by this key accounting estimate. 

 
Valuation of freehold property 
Freehold property is included in the consolidated financial statements at the carrying value held at the date of 
acquisition of the subsidiary company. Refer to note 10 for the carrying value of freehold property. 

 
Valuation of investment property 
Investment property is held at the acquisition cost of the property. Since the investment property is under 
construction for which cannot be reliably measured at present, but for which the group expects the fair value to 
be reliably measured at a later date during the construction or when the construction is completed, the   Directors 
consider the acquisition cost to be the fair value and do not consider any impairment to be necessary at the 
balance sheet date. 
 
Fair value is the price that would be received to sell an asset or paid to transfer a liability in an orderly transaction 
between market participants at the measurement date. 
 
Refer to note 11 showing the carrying value relating to this key estimate. 
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4 Turnover 
 
 

Turnover analysed by class of business 

 
2025 

£ 

Accomodation 1,439,974 
Food & beverage 426,961 
Rental income 111,804 
Other 193,506 

 

2,172,245 

 
 

 
Turnover analysed by geographical market 

2025 
£ 

United Kingdom 2,172,245 

 
 
5 Operating loss 

 
 

Operating loss for the period is stated after charging: 

 
2025 

£ 

 
Exchange losses 401,620 
Depreciation of owned tangible fixed assets 517,857 
Amortisation of intangible assets     5,910 

 
6 Employees 

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

 
Group Company 

2025 2025 
Number Number 

 
69 1 

 
Their aggregate remuneration comprised:  

Group Company 
2025 2025 

£ £ 
 

Wages and salaries 1,111,007 - 

 
No remuneration was paid to the directors of the company during the financial period. 
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7 Interest payable and similar expenses  

2025 
£ 

 Interest on bank overdrafts and loans 342,090 
 Interest on convertible loan notes 185,164 
 Other interest on financial liabilities 3,520 
 Other interest 17,710 

 
Total finance costs 548,484 

 
8 Taxation 

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

 

 
   2025 

 
   £ 

 
    

 Loss before taxation   (1,625,794) 

 
    

 Expected tax credit based on the standard rate of corporation tax in the UK of 25.00% (406,449) 

 
Unutilised tax losses carried forward   136,015 

 
Depreciation on assets not qualifying for tax allowances   122,661 

 
Amortisation on assets not qualifying for tax allowances   147,823 

 Taxation charge   - 

 
 

    
9 Intangible fixed assets 

 
    

 Group Software  Total 

 
 

£ 
 £ 

 Cost   

 At 16 December 2024    

 Additions - group reorganisation 278,939  278,939 

 At 30 June 2025 278,939  278,939 

 Amortisation and impairment    

 At 16 December 2024 -  - 

 Amortisation charged for the period 5,910  5,910 

 
Transferred on group reorganisation 255,279  255,279 

 At 30 June 2025 261,189  261,189 

 Carrying amount    

 At 30 June 2025 17,750  17,750 

 
 

  
 

 

 
 

The company had no intangible fixed assets at 30 June 2025.  
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10 Tangible fixed assets  

Group Freehold 
land and 
buildings 

 
Plant 

and 
equipme
nt 

 
Fixtures 

and 
fittings 

 
Computer

s 

 
Total 

 £  £  £  £  £ 
Cost          
At 16 December 2024 -  -  -  -  - 
Additions -  3,831  11,720  114,852  130,403 
Business combinations 18,892,167  812,016  3,477,789  257,045  23,439,017 

At 30 June 2025 
 

18,892,167 
 

815,847 
 

3,489,509 
 

371,897 
 

23,569,420 

Depreciation and impairment 
 
        

At 16 December 2024 -  -  -  -  - 
Depreciation charged in the period 210,621  36,318  256,895  14,023  517,857 
Transferred on business combination 382,192  406,803  2,344,197  278,315  3,411,507 

At 30 June 2025 
 

592,813 
 

443,121 
 

2,601,092 
 

292,338 
 

3,929,364 

Carrying amount 
 
        

At 30 June 2025 18,299,354  372,726  888,417  79,559  19,640,056 

 
The company had no tangible fixed assets at 30 June 2025. 

  

 
Freehold land and buildings with a carrying amount of £18,299,354 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. 
The total capitalised interest and charges as at 30 June 2025 was £671,881. 
 
A formal valuation exercise was undertaken on the properties by Colliers International Property Consultants on 
5 March 2024 which gave a market value of £20,000,000. Management have reviewed this valuation and 
consider the carrying value at year end of £18,299,354 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. 
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11 Investment property  

  Group Company 
  2025 2025 
  £ £ 

Fair value    
At 16 December 2024 and 30 June 2025  - - 
Additions through external acquisition  7,084,588 - 

At 30 June 2025 
 

7,084,588 
 

- 

 
The investment property held at year end remained under construction, and due to the stage of development 
and lack of observable market data, management determined that fair value could not be measured reliably at 
the reporting date. Accordingly, the asset has been carried at cost less impairment during the year and no fair 
value gain or loss has been recognised. The property will be measured at fair value, with changes recognised in 
profit or loss, once fair value becomes reliably measurable or upon completion. 

 
 
 
 
 
 
12 Fixed asset investments 

   

  Group Company 
  2025 2025 
 Notes £ £ 

Investments in subsidiaries 13 - 5,438,129 

 
Movements in fixed asset investments 

   

Company   Shares in 
subsidiaries 

   £ 
Cost or valuation    
At 16 December 2024   - 
Additions   5,438,129 

At 30 June 2025 
  

 
5,438,129 

Carrying amount 
  

 

At 30 June 2025   5,438,129 
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13 Subsidiaries 

Details of the company's subsidiaries at 30 June 2025 are as follows:    

 
Name of undertaking 

 
Registered office 

 
Class of 

 
% Held 

  shares held Direct Indirect 
 

Projectco Sub 2024 Limited Fourth Floor, Unit 5b The parklands, Bolton, 
BL6 

4SD 
Finestday Limited Stock Exchange Hotel, 4 Norfolk Street, 

Manchester, M2 1DW 

Ordinary 100.00 - 
 
Ordinary 100.00 - 

Finestday Malta Limited 85 St John Street, Valletta, VLT 1165, Malta Ordinary - 100.00 
Relentless Stox Limited St Andrews Chambers, 21 Albert 
Square, 

Manchester, M2 5PE 

Ordinary - 100.00 
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14 Inventory   

Group 
2025 

£ 

  
Company 

2025 
£ 

Finished goods and goods for resale 
 

47,974 
 

- 

 
15 Debtors 

  

 
Group 

  

 
Company 

 
Amounts falling due within one year: 

 2025 
£ 
 2025 

pre 

Trade debtors 
 

92,603 
 

- 
Amounts owed by group undertakings  -  7,285,164 
Other debtors  35,717  1 
Prepayments and accrued income  521,255  - 

  
649,575 

 
7,285,165 

 
16 Creditors: amounts falling due within one year 

  

 
Group 

  

 
Company 

  
Notes 

2025 
£ 
 2025 

£ 

Convertible loans 19 7,285,164 
 

7,285,164 
Bank loans 18 429,621  - 
Other borrowings 18 300,000  - 
Trade creditors  877,268  - 
Amounts owed to group undertakings  -  1 
Other taxation and social security  236,103  - 
Other creditors  900,147  - 
Accruals and deferred income  996,346  - 

  
11,024,649 

 
7,285,165 

 
Other borrowings are related party loans which are non interest bearing and repayable on demand. 

The amounts owed to directors are not interest bearing and repayable on demand. 

17 Creditors: amounts falling due after more than one year  
Group Company 

2025 2025 
Notes £ £ 

 
Bank loans and overdrafts 18 12,006,477 - 

 

 
Other borrowings are amounts due to related parties. 
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18 Loans and overdrafts  

Group 
2025 

£ 

  
Company 

2025 
£ 

 
Bank loans 12,436,098 

 
- 

 Loans from related parties    300,000  - 

  
12,736,098 

 
- 

 
 

Payable within one year 
 

   729,621 

 
 

- 
 Payable after one year 12,006,477  - 

 
The bank loans are secured by fixed and floating charges over the property within the group. 
 
Of the total bank loans balance, £12,012,741 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. 
 
£221,746 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. 
 
Other loans includes a a £7,100,000 convertible loan note instrument which is convertible to share capital in the 
company upon the granting of planning permission and funding for the Norfolk House development. Interest is 
charged on this balance at 4% above SONIA. 

 
19 Convertible loan notes  

Group Company 
2025 2025 

£ £ 
 

Liability component of convertible loan notes 7,285,164 7,285,164 

 

 
On 6 March 2025 the company issued convertible loan notes with proceeds of £7,100,000. 
 
The liability component is measured at amortised cost, and 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. 
 
The effective rate of interest is 4% plus 3-month Sonia. 
 
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. 
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20 Share capital  

 
Group and company 
Ordinary share capital 
Issued and fully paid 
Ordinary shares of £1 each 

2025 
Number 

 
                     10,000 

 
2025 

£ 
 

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 excess above nominal value totaling £5,428,129 has been transferred to other reserves. 

 
21 Reserves 

 
The Company’s capital and reserves are as follows: 
 
Called up share capital 
Called up share capital represents the nominal value of the shares issued. 
 
Profit and loss reserves 
The profit and loss account represents cumulative profits and losses net of dividends paid and other 
adjustments. 
 
The other movement included in the year of £130,104 represents the unwinding of a fair value discounting 
adjustment to loan balances which were previously included in the profit and loss reserve. 
 
Revaluation reserve 
The revaluation reserve represents cumulative revaluation gains and losses over the freehold property. 
 
Other reserves 
The balance included in other reserves represents the merger relief reserve as a result of the share for share 
exchange in respect of the acquisition of Finestday Limited in the period. 
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22 Lease commitments 

 
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 

£ 
 

30,000 

 £ 
 

- 

 
30,000 

 
- 

 
 

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 75,000 
 

- 
Between two and five years 93,750  - 

 
168,750 

 
- 

 
Lease payments recognised as 'other operating income' in the year were £31,125. 

   

 
A group company has arrangements to lease the operation of the bar within the hotel to 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 or prior periods. 

 
23 Related party transactions 

 
The following amounts were outstanding at the reporting end date: 

Amounts due to related parties 2025 
£ 

Group 
Entities with control, joint control or significant influence over the group    873,645 

 

 
No interest is payable on related party balances and there are no fixed terms of repayments. 

 
24 Shareholders 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 solely at its discretion. 
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25 Cash generated from group operations  

2025 
£ 

Loss after taxation (2,231,487) 

Adjustments for:  

Finance costs 548,484 
Amortisation and impairment of intangible assets 611,603 
Depreciation and impairment of tangible fixed assets 517,857 

Movements in working capital: 
 

Decrease in inventory 6,422 
Decrease in debtors 293,417 
Increase in creditors 1,557,530 

Cash generated from operations 
 

1,303,826 

 
26 Analysis of changes in net debt - group 

 

16 December Cash flowsExchange rate 30 June 2025 
2024 movements 

 £ £ £ £ 

Cash at bank and in hand - 582,581 (15,753) 566,828 
Borrowings excluding overdrafts - (12,736,098) - (12,736,098) 
Convertible loan notes - (7,285,164) - (7,285,164) 

 
- 

 
(19,438,681) 

 
(15,753) 

 
(19,454,434) 

 
27. Events after the reporting period 

 
 
If the Group receives information after the reporting period, but prior to the date of authorisation for issue, about 
conditions that existed at the end of the reporting period, it will assess whether the information affects the amounts 
that it recognises in its consolidated financial statements. The Group will adjust the amounts recognised in its 
financial statements to reflect any adjusting events after the reporting period and update the disclosures that 
relate to those conditions in light of the new information. For non-adjusting events after the reporting period, the 
Group will not change the amounts recognised in its consolidated financial statements, but will disclose the nature 
of the non-adjusting event and an estimate of its financial effect, or a statement that such an estimate cannot be 
made, if applicable.  
 
No events after reporting period were identified during the year.  
 

 
Signature:

Email:
Winston Zahra (Jan 23, 2026 16:17:59 GMT+1)
Winston Zahra
winston.zahra@troohospitality.com



Projectco 2024 Limited_June2025 Draft Group
FS_IFRS
Final Audit Report 2026-01-23

Created: 2026-01-23

By: Tanya wilson (tanya.wilson@troohospitality.com)

Status: Signed

Transaction ID: CBJCHBCAABAASl-WkNFhXVN6EZP6ms6pw8Qx08iRPNj_

"Projectco 2024 Limited_June2025 Draft Group FS_IFRS" Histor
y

Document created by Tanya wilson (tanya.wilson@troohospitality.com)
2026-01-23 - 3:13:13 PM GMT

Document emailed to Winston Zahra (winston.zahra@troohospitality.com) for signature
2026-01-23 - 3:13:17 PM GMT

Email viewed by Winston Zahra (winston.zahra@troohospitality.com)
2026-01-23 - 3:17:13 PM GMT

Document e-signed by Winston Zahra (winston.zahra@troohospitality.com)
Signature Date: 2026-01-23 - 3:17:59 PM GMT - Time Source: server

Agreement completed.
2026-01-23 - 3:17:59 PM GMT


	PROJECTCO 2024 LIMITED
	COMPANY INFORMATION
	CONTENTS
	Page

	DIRECTORS' REPORT
	FOR THE PERIOD ENDED 30 JUNE 2025
	Principal activities
	Results and dividends
	Directors
	Directors' responsibilities statement
	Medium-sized companies exemption
	Director


	GROUP BALANCE SHEET
	AS AT 30 JUNE 2025
	2025
	Director
	Director


	NOTES TO THE GROUP FINANCIAL STATEMENTS
	FOR THE PERIOD ENDED 30 JUNE 2025
	1 Accounting policies Company information
	1.1 Reporting period
	1.2 Basis of preparation
	1 Accounting policies (Continued)
	1.4 Going concern
	1 Accounting policies (Continued)
	1.5 Turnover
	1.6 Intangible fixed assets other than goodwill
	1 Accounting policies (Continued)
	1.7 Tangible fixed assets
	1.8 Investment property
	1.9 Fixed asset investments
	1 Accounting policies (Continued)
	1.10 Impairment of fixed assets
	1.12 Cash and cash equivalents
	1 Accounting policies (Continued)
	1.13 Financial instruments
	Financial assets
	Impairment of financial assets
	Expected credit losses model

	1 Accounting policies (Continued)
	Derecognition of financial assets
	Classification of financial liabilities
	Derecognition of financial liabilities

	1.14 Compound instruments
	1.15 Equity instruments
	1 Accounting policies (Continued)
	1.16 Taxation
	1.18 Leases
	2. Financial Risk Management
	2.1 Financial risk factors
	2. Financial Risk Management - continued
	2.1 Financial risk factors - continued
	2. Financial Risk Management - continued
	2.1 Financial risk factors - continued
	2. Financial Risk Management - continued
	2.1 Financial risk factors - continued
	2. Financial Risk Management - continued
	2.1 Financial risk factors - continued
	2.2 Capital management
	2. Financial Risk Management - continued
	2.4 Fair values of financial instruments

	3 Judgements and key sources of estimation uncertainty
	Critical judgements
	Useful economic lives of assets
	Valuation of freehold property
	Valuation of investment property

	Turnover analysed by geographical market
	5 Operating loss
	2025
	6 Employees
	Group Company
	8 Taxation
	21 Reserves
	22 Lease commitments
	23 Related party transactions
	Amounts due to related parties 2025
	Group
	24 Shareholders Advances
	If the Group receives information after the reporting period, but prior to the date of authorisation for issue, about conditions that existed at the end of the reporting period, it will assess whether the information affects the amounts that it recogn...
	No events after reporting period were identified during the year.



	£

		2026-01-23T15:18:01+0000
	Certified by Adobe Acrobat Sign




