BBT p.l.c.
Consolidated annual report and financial statements

for the year ended 31 December 2024

Company registration number C 101666



Contents

General information

Statement of directors’ responsibilities

Consolidated statement of profit or loss and other comprehensive income
Consolidated statement of financial position

Consolidated statement of changes in equity

Consolidated statement of cash flows

Notes to the consolidated financial statements

Independent auditor’s report to the members

Page



BBT p.l.c.

General information

Registration

BBT p.l.c. is registered in Malta as a limited liability company under the Companies Act, (Cap. 386) with
registration number C 101666. The company was registered in Malta on 7 April, 2022.

Directors

Oliver Brownrigg

Silvan Fenech

Mario Gauci (Resigned on 1 April 2024)
Sharon Gauci (Appointed on 1 April 2024)

Registered office

BBT p.l.c.

The Watercourse Zone 2,
Central Business District,
Mdina Road,

Birkirkara,

CBD 2010

Auditors

Forvis Mazars

The Watercourse Zone 2,
Central Business District,
Mdina Road,

Birkirkara,

CBD 2010



BBT p.l.c.

Statement of directors’ responsibilities

The directors are required by the Companies Act (Cap 386) to prepare consolidated financial
statements, which give a true and fair view of the state of affairs of the Group at the end of each
financial year and of the profit or loss for that year. In preparing the consolidated financial
statements, the directors are required to:

select suitable accounting policies and then apply them consistently;
- make judgements and estimates that are reasonable and prudent;

- state whether International Financial Reporting Standards as adopted by the EU have been
followed; and

- prepare the consolidated financial statements on a going concern basis unless it is
inappropriate to presume that the Group will continue in business.

The directors are responsible for keeping proper accounting records, which disclose with
reasonable accuracy at any time the financial position of the Group and to enable them to ensure
that the consolidated financial statements comply with the Companies Act (Cap 386). They are
also responsible for ensuring that an appropriate system of internal control is in operation to
provide them with reasonable assurance that the assets of the Group are being properly
safeguarded and that fraud and other irregularities will be prevented or detected.



BBT p.l.c.

Consolidated statement of profit or loss and other compréhe‘nsive income

for the year ended 31 December 2024

Revenue

General and administration
Other income

Operating profit

Gain on bargain purchase
Revaluation of investment property
Finance income

Finance costs

Profit before tax

Income tax charge
Profit for the year -

Total comprehensive income for the year

(%)

Notes

10

13
15

11

2024 2023

EUR EUR
3,999,601 1,690,112
(1,459,635) (865,879)
235,894 125,123
2,775,860 949,356
163,439 4,402,247
1,114,326 -
240,391 240,098
(894,093) (430,385)
3,399,923 5,161,316
(1,863,292) (180,373)
1,536,631 4,980,943
1,536,631 4,980,943




BBT p.l.c.

" Consolidated statement of financial position

as at 31 December 2024

2024 2023
Notes EUR EUR
ASSETS
Non-current assets
Property and equipment 12 16,104,341 15,694,459
Investment property 15 81,200,933 68,889,859
Investment in associate 14 600 -
97,305,874 84,584,318
Current assets
Other financial assets 16 13,183,629 7,491,919
Trade and other receivables 17 3,836,414 1,567,712
Cash and cash equivalents 18 295,289 433,161
17,315,332 9,492,792
Total assets 114,621,206 94,077,110
EQUITY AND LIABILITIES
Capital and reserves
Called-up issued share capital 23 117,425 114,885
Share premium 23 69,806,591 66,869,131
Revaluation reserves 489,194 -
Retained earnings 5,524,305 4,476,868
75,937,515 71,460,884
Non-current Liabilities
Borrowings 21 23,824,722 12,588,387
Deferred tax liability 22 8,372,305 7,189,231
32,197,027 19,777,618
Current liabilities
Trade and other payables 19 2,594,688 720,504
Other financial liabilities 20 909,709 507,035
Borrowings 21 1,702,866 1,011,899
Current tax payable 1,279,401 599,170
6,486,664 2,838,608
tal equity and liabilities 114,621,206 94,077,110

The nofes on pages 7 to 36 form an integral part of these consolidategAfinancial statements.
The'se ¢onsolidated financial statements were approved by the board 6f diggctors, authorised

for jgsug on 16 December 2025 and signed on its behalf by: )
|

Silvan,Fenech
Directar
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BBT p.l.c.

Consolidated statement of cash flows
for the year ended 31 December 2024

2024 2023
Note EUR EUR
Cash flows from operating activities
Profit before taxation 3,399,923 5,161,316
Adjustment for:
Depreciation 17,897 6,551
Finance costs 894,093 430,385
Finance income (240,391) (240,098)
Revaluation of investment property (1,114,326) -
Gain on bargain purchase (163,439) (4,402,247)
Movement in working capital:
Trade and other receivables (2,113,640) 408,899
Trade and other payables 1,710,721 (409,019)
Cash flows generated from operations 2,390,838 955,787
Net tax paid - -
Net cash flows generated from operating activities 2,390,838 955,787
Cash flows from investing activities
Interest received ! 240,391 240,098
Purchase of property and equipment (427,779) (41,197)
Acquisition of subsidiaries, net of cash acquired -~ 13 12,334 58,034
Acquisition of associates P (600) -
Purchase of investment properties 4 (4,500,680) (108,010)
Net cash flows (used in)/generated from investing (4,676,334) 148,925
activities ’
Cash flows from financing activities
Borrowings A 11,236,335 8,380,286
Movement in related party loans and financing (8,194,618) (8,659,410)
Proceeds from issue of.vs"'hares - 1,200
Interest paid " (894,093) (430,385)
Net cash flows”generated from/(used in) financing 2,147,624 (708,309)
activities '
Net movement in cash and cash equivalents (137,872) 396,403
Cash and cash equivalents at beginning of the year 433,161 36,758
Cash and cash equivalents at the end of the year 18 295,289 433,161

The notes on pages 7 to 36 form an integral part of these consolidated financial statements.



BBT p.l.c.

Notes to the consolidated financial statements
for the year ended 31 December 2024

1 General information and basis of preparation
1.1 Basis of preparation

The consolidated financial statements have been prepared on the historical cost basis, and in
accordance with International Financial Reporting Standards as adopted by the EU and in
accordance with the Companies Act (Cap 386).

The consolidated financial statements have been prepared on the historical cost basis except
for investment property which is stated at its fair value in accordance with International Financial
Reporting Standards (IFRSs) as adopted by the EU and the requirements of Cap. 386 of the
Laws of Malta. The significant accounting policies adopted are set out in note 2 below.

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.

For financial reporting purposes, fair value measurements are categorised into Level 1,2 or 3
based on the degree to which the inputs to the fair value measurements are observable and the
significance of the inputs to the fair value measurement in its entirety, which are described as
follows:

- Level 1 inputs are quoted prices (unadjusted) in active markets for identical assets or
liabilities that the entity can access at the measurement date;

- Level 2 inputs are inputs, other than quoted prices included within Level 1, that are
observable for the asset or liability, either directly or indirectly; and

- Level 3 inputs are unobservable inputs for the asset or liability.

For assets and liabilities that are recognised in the consolidated financial statements at fair value
on a recurring basis, the Company determines when transfers are deemed to have occurred
between Levels in the hierarchy at the end of each reporting period.

The significant accounting policies adopted are set out below.
1.2 Functional and presentation currency

The consolidated financial statements are presented in Euro. The group’s functional currency is
the Euro.

2 Material accounting policies
21 Basis of consolidation

The consolidated financial statements of the Group incorporate the financial statements of the
Company (the parent) and entities controlled by the Company (its subsidiaries) made up to
31 December each year.

Control is achieved when the Company:
e has the power over the subsidiary entity;
e is exposed, or has rights, to variable returns from its involvement with the subsidiary
entity; and _
e has the ability to use its power to affect those returns.

7



BBT p.l.c.

- Notes to the consolidated financial statements
for the year ended 31 December 2024

2 Material accounting policies (continued)
21 Basis of consolidation (continued)

The Group reassesses whether it controls the subsidiaries if facts and circumstance indicate
that there are changes to their control. When the Group has less than a majority of the voting
rights of an investee, it considers that it has power over the investee when the voting rights are
sufficient to give it the practical ability to direct the relevant activities of the investee unilaterally.
The Group considers all relevant facts and circumstances in assessing whether or not the
Group’s voting rights in an investee are sufficient to give it power, including:

e the size of the Group’s holding of voting rights relative to the size and dispersion of

holdings of the other vote holders;
e potential voting rights held by the Group, other vote holders or other parties;
e rights arising from other contractual arrangements; and

e any additional facts and circumstances that indicate that the Group has, or does not
have, the current ability to direct the relevant activities at the time that decisions need to
be made, including voting patterns at previous shareholders’ meetings.

Consolidation of a subsidiary begins when the Company obtains control over the subsidiary and
ceases when the Company loses control of the subsidiary. Intra-Group assets and liabilities,
equity, income, expenses and cash flows relating to intra-Group transactions are eliminated on
consolidation. Where necessary, the accounting policies of subsidiaries have been changed to
ensure consistency with the policies adopted by the Group.

When the Group loses control over a subsidiary, the profit or loss on disposal is calculated as
the difference between (i) the aggregate of the fair value of the consideration received and the
fair value of any retained interest and (ii) the previous:carrying amount of the assets (including
goodwill), and liabilities of the subsidiary and any non-controlling interests. Amounts previously
recognised in other comprehensive income in relation to the subsidiary are accounted for (i.e.
reclassified to profit or loss or transferred directly to retained earnings) in the same manner as
would be required if the relevant assets or liabilities were disposed of.

The fair value of any investments retained in the former subsidiary at the date when control is
lost is regarded as the fair value on initial recognition for subsequent accounting or, when
applicable, the cost on initial recognition of an investment in an associate or jointly controlled
entity.

Investments in subsidiary companies

Investments in subsidiary companies are reflected in the separate financial statements of the
parent Company. Investments in subsidiaries are stated at cost less accumulated impairment
losses.

2.2 Business combinations

The Group applies the acquisition method in accounting for business combinations. The cost of
an acquisition is measured as the aggregate of the consideration transferred (excluding amounts
relating to the settlement of pre- existing relationships), the amount of any non- controlling
interest in the acquiree and, in a business combination achieved in stages, the acquisition date
fair value of the acquirer's previously held equity interest in the acquiree. The transaction costs
that the Group incurs in connection with a business combination are expensed as incurred.



BBT p.l.c.

Notes to the consolidated financial statements
for the year ended 31 December 2024

2 Material accounting policies (continued)
2.2 Business combinations (continued)

The assets and liabilities arising on business combination activity are measured at their
acquisition-date fair values. Contingent liabilities assumed in business combination activity are
recognised as of the acquisition date, where such contingent liabilities are present obligations
arising from past events and their fair value can be measured reliably.

When the initial accounting for a business combination is determined provisionally, any
adjustments to the provisional values allocated to the consideration, identifiable assets or
liabilities (and contingent liabilities, if relevant) are made within the measurement period, a
period of no more than one year from the acquisition date.

Gain on bargain purchase arising on business combinations

A gain on bargain purchase arising on a business combination, being the fair value of identifiable
assets and liabilities assumed at the date of acquisition exceeds the cost of the acquisition, is
recognised in profit or loss on the acquisition date.

2.3 Property and equipment
Recognition and measurement

The cost of an item of property and equipment is recognised as an asset when it is probable
that the future economic benefits that are associated with the asset will flow to the entity and the
cost can be measured reliably. Property and equipment are initially measured at cost comprising
the purchase price, any costs directly attributable to bringing the assets to a working condition
for their intended use, and the initial estimate of the costs of dismantling and removing the item
and restoring the site on which it is located. Subsequent expenditure is capitalised as part of the
cost of property and equipment only if it enhances the economic benefits of an asset in excess
of the previously assessed standard of performance, or it replaces or restores a component that
has been separately depreciated over its useful life.

After initial recognition, property and equipment is carried under the cost model, that is at cost
less any accumulated depreciation and any accumulated impairment losses.

Depreciation

Depreciation is calculated to write down the carrying amount of the asset on a systematic basis
over its expected useful life. Depreciation of an asset begins when it is available for use and
ceases at the earlier of the date that the asset is classified as held for sale (or included in a
disposal group that is classified as held for sale) or the date that the asset is derecognised. The
depreciation charge for each period is recognised in profit or loss.

The rates of depreciation used for other items of property and equipment are the following:

e Property and equipment - 10% to 25% per annum straight line
e Motor Vehicle - 20% per annum straight line
e Computer Equipment - 25% per annum straight line

No depreciation is accounted on land and construction-in-progress.



BBT p.l.c.

Notes to the consolidated financial statements
for the year ended 31 December 2024

2 Material accounting policies (continued)
2.3 - Property and equipment (continued)
Depreciation method, useful life and residual value

The depreciation method applied, the residual value and the useful life are reviewed on aregular
basis and when necessary, revised with the effect of any changes in estimate being accounted
for prospectively.

Derecognition of property and equipment

Property and equipment are derecognised on disposal or when no future economic benefits are
expected from their use or disposal. Gains and losses arising from derecognition represent the
difference between the net proceeds (if any) and the carrying amount and are included in profit
or loss in the period of derecognition.

24 Investment property

Properties in the course of construction for future use as investment property are classified as
investment property. Existing investment property that is being redeveloped for continued future
use as investment property continues to be classified as investment property.

Investment property is property held to earn rentals or for capital appreciation or both (including
property under construction for such purposes). Investment property is recognised as an asset
when it is probable that the future economic benefits that are associated with the investment
property will flow to the entity and the cost can be measured reliably.

Investment property is initially measured at cost, including transaction costs. Subsequent to
initial recognition, investment property is stated at fair value at the end of the reporting period.
Gains or losses arising from changes in the fair value of investment property are recognised in
- profit or loss in the period in which they arise, including the corresponding tax effect. Fair values
are determined by a professionally qualified architect/ surveyor on the basis of market values.

Investment property is derecognised on disposal or when it is permanently withdrawn from use
and no future economic benefits are expected from its disposal. Gains or losses on
derecognition represent the difference between the net disposal proceeds, if any, and the
carrying amount and are recognised in profit or loss in the period of derecognition. The amount
of consideration to be included in the gain or loss arising from the derecognition of investment
property is determined in accordance with the requirements for determining the transaction price
in IFRS 15.

2.5 Revenue recognition

Revenue is measured at the fair value of the consideration received or receivable for goods sold
in the normal course of business, net of value-added tax, carriage and discounts, where
applicable. Revenue is recognised to the extent that it is probable that future economic benefits
will flow to the Group and these can be measured reliably. The following specific recognition
criteria must also be met before revenue is recognised:

(1) Rental income
Rental income from investment property is recognized in profit or loss on a-straight- line basis
over the lease term.

10



BBT p.l.c.

‘Notes to the consolidated financial statements
for the year ended 31 December 2024

2 Material accounting policies (continued)

2.5 Revenue recognition (continued)

(i) Recharge of expenses

Recharge of expenses and costs incurred to properties’ tenants.
2.6 Financial instruments

Financial assets and financial liabilities are recognised when the Group becomes a party to the
contractual provisions of the instrument. Financial assets and financial liabilities are initially
recognised at their fair value plus directly attributable transaction costs for all financial assets or
financial liabilities not classified at fair value through profit or loss.

Financial assets and financial liabilities are offset and the net amount presented in the statement
of financial position when the Group has a legally enforceable right to set off the recognised
amounts and intends either to settle on a net basis or to realise the asset and settle the liability
simultaneously.

Financial assets are derecognised when the contractual rights to the cash flows from the
financial assets expire or when the entity transfers the financial asset and the transfer qualifies
for derecognition.

Financial liabilities are derecognised when they are extinguished. This occurs when the
obligation specified in the contract is discharged, cancelled or expires.

An equity instrument is any contract that evidences a residual interest in the assets of the Group
after deducting all of its liabilities. Equity instruments are recorded at the proceeds received, net
of direct issue costs.

Financial assets

The material accounting policies for financial assets are as follows:
(i) Classification of financial assets

All recognised financial assets are subsequently measured in their entirety at either amortised
cost or fair value.

Debt instruments that meet the following conditions are subsequently measured at amortised
cost:

- the financial asset is held within a business model whose objective is to hold financial
assets in order to collect contractual cash flows; 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.

Debt instruments that meet the following conditions are subsequently measured at fair value
through other comprehensive income (‘FVTOCI') :

11



BBT p.l.c.

Notes to the consolidated financial statements A
for the year ended 31 December 2024

2 Material accounting policies (continued)
2.6 Financial instruments (continued)

- the financial asset is held within a business model whose objective is achieved by
both collecting contractual cash flows and selling the 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.

By default, all other financial assets are subsequently measured at fair value through profit or
loss (‘FVTPL') .

The Group only holds financial assets measured at amortised cost.
(ii) The business models

An assessment of business models for managing financial assets is fundamental to the
classification of a financial asset. The Group determines the business models at a level that
reflects how groups of financial assets are managed together to achieve a particular business
objective.

(iii) Debt instruments measured at amortised cost

The following financial assets are classified within this category - trade and other receivables
and cash at bank.

Appropriate allowances for expected credit losses (‘ECLs’) are recognised in profit or loss in
accordance with the Group’s accounting policy on ECLs.

The amortised cost of a financial asset is the amount at which the financial asset is measured
at initial recognition minus the principal repayments, plus the cumulative amortization using the
effective interest method of any difference between that initial amount and the maturity amount,
adjusted for any loss allowance. The gross carrying amount of a financial asset is the amortised
cost of a financial asset before adjusting for any loss allowance.

Changes in the carrying amount as a result of foreign exchange gains or losses, impairment
gains or losses and interest income are recognised in profit or loss. On derecognition, any
difference between the carrying amount and the consideration received if recognised in profit or
loss and is presented separately in the line item 'Gains and losses arising from the derecognition
of financial assets measured at amortised cost'.

Trade receivables which do not have a significant financing component are initially measured at
their transaction price and are subsequently stated at their nominal value less any loss
allowance for ECLs. :

(iv) Interest income using the effective interest method

Interest income is recognised using the effective interest method for debt instruments measured
subsequently at amortised cost and at FVTOCI.

12



BBT p.l.c.

Notes to the consolidated financial statements v ke
for the year ended 31 December 2024

2 Significant accounting policies (continued)
2.6 Financial instruments (continued)

Financial liabilities and equity

In the current and comparative year, the significant accounting policies for financial liabilities
and equity are as follows:

(i) Other borrowings

Subsequent to initial recognition, other borrowings are measured at amortised cost using the
effective interest method unless the effect of discounting is immaterial.

(ii) Trade and other payables

Trade payables are classified with current liabilities and are stated at their nominal value when
there is no significant financing component.

(iii) Shares issued by the Company

Ordinary shares issued by the Company are classified as equity instruments. Redemptions or
refinancing of equity instruments are recognised as changes in equity.

Financial gquarantee contracts

A financial guarantee contract is a contract that requires the issuer to make specified payments
to reimburse the holder for a loss it incurs because a specified debtor fails to make payments
when due in accordance with the terms of a debt instrument.

If not measured as a financial liability at FVTPL and if not arising from a transfer of a financial
asset, financial guarantee contracts issued by the Group are subsequently measured at the
higher of the following:

(a) the amount of the loss allowance determined in accordance with IFRS 9; and

(b) the amount initially recognised less, where appropriate, cumulative amount of income
recognised in accordance with the revenue recognition policies. In the case of financial
guarantee contracts, the maximum exposure to credit risk is the maximum amount the entity
could have to pay if the guarantee is called on.

2.7 Interest income

Interest income comprises income on cash held in interest-bearing bank deposits. Interest
income is recognised as it occurs in the statement of comprehensive income, using the effective
interest rate method.

2.8 Provisions and contingencies

Provisions

Provisions are recognised when the Group has a present obligation (legal or constructive) as a

result of a past event, it is probable that the Group will be required to settle that obllgatlon and
a reliable estimate can be made of the amount of the obligation. : -

13



BBT p.l.c.

Notes to the consolidated financial statements
for the year ended 31 December 2024

2 Significant accounting policies (continued)
2.8 Provisions and contingencies (continued)

The amount recognised as a provision is the best estimate of the consideration required to settle
the present obligation at the reporting date, taking into account the risks and uncertainties
surrounding the obligation.

Where a provision is measured using the cash flows estimated to settle the present obligation,
its carrying amount is the present value of those cash flows (when the effect of the time value
of money is material).

When some or all of the economic benefits required to settle a provision are expected to be
recovered from a third party, a receivable is recognised as an asset if it is virtually certain that
reimbursement will be received and the amount of the receivable can be measured reliably.

Contingencies

Contingent liabilities, arising as a result of past events, are not recognised when (i) it is not
probable that there will be an outflow of resources or that the amount cannot be reliably
measured at the reporting date or (ii) when the existence will be confirmed by the occurrence or
non-occurrence of uncertain future events not wholly within the Group’s control. Contingent
liabilities are disclosed in the consolidated financial statements unless the probability of an
outflow of resources is remote.

Contingent assets are not recognised. Contingent assets are disclosed in the consolidated
financial statements when an inflow of economic benefits is probable.

2.9 Income tax

Current and deferred tax is charged or credited to statement of comprehensive income, except
when it relates to items charged or credited directly to equity, in which case the deferred tax is
also dealt within equity.

The charge for current tax is based on the taxable result for the period. The taxable result for
the period differs from the result as reported in profit or loss because it excludes items which
are non-assessable or disallowed and it further excludes items that are taxable or deductible in
other periods. It is calculated using tax rates that have been enacted or substantively enacted
by the financial position date.

Deferred tax is accounted for using the financial position liability method in respect of temporary
differences arising from differences between the carrying amount of assets and liabilities in the
consolidated financial statements and the corresponding tax bases used in the computation of
taxable profit.

‘Deferred tax liabilities are generally recognised for-all taxable temporary differences and
deferred tax assets, including deferred tax assets for the carry forward of unused tax losses and
unused tax credits, are recognised to the extent that it is probable that taxable profits will be
available against which deductible temporary differences (or the unused tax losses and unused
tax credits) can be utilised.

Deferred tax is calculated at the tax rates that are expected to apply to the period when the asset
is realised or the liability is settled, based on tax rates that have been enacted or substantively
enacted by the-financial-position date: Deferred tax assets and liabilities -are offset-when.the
Group has a legally enforceable right to settle its current tax assets and liabilities on a net basis.

14



BBT p.l.c.

. Notes to the consolidated financial .statements~ -
for the year ended 31 December 2024

2 Significant accounting policies (continued)
2.10 Impairment of non-financial assets

Impairment of goodwill

In the year in which a business combination is effected and where some or all of the goodwill
allocated to a particular cash-generating unit (CGU) arose in respect of that combination, the
CGU is tested for impairment prior to the end of the relevant annual period.

Goodwill is subject to impairment testing on an annual basis and at any time during the year if
an indicator of impairment is considered to exist. Where the carrying value exceeds the
estimated recoverable amount (being the greater of fair value less costs of disposal and value-
in-use), an impairment loss is recognised by writing down goodwill to its recoverable amount.

The recoverable amount of goodwill is determined by reference to the CGU to which the goodwill
has been allocated. Impairment losses arising in respect of goodwill are not reversed once
recognised.

Impairment of tangible assets

The Group reviews the carrying amounts of its tangible as at each reporting date to assess for
any indication of 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 Group estimates the
recoverable amount of the cash-generating unit to which the asset belongs.

Irrespective of whether there is any indication of impairment, the Group also tests its intangible
assets with indefinite useful lives and intangible assets not yet available for use for impairment
annually by comparing their respective carrying amounts with their corresponding recoverable
amounts.

The recoverable amount of an asset or cash-generating unit is the higher of its fair value less
costs to sell and its 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.

An impairment loss for the amount by which the asset's carrying amount exceeds the
recoverable amount is recognised immediately in the statement of comprehensive income;
unless the relevant asset is carried at a revalued amount, in which case the impairment loss is
first treated as a revaluation decrease.

Where an impairment loss subsequently reverses, the carrying amount of the asset (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 (cash generating unit) in prior
years. A reversal of an impairment loss is recognised immediately in the statement of
comprehensive income, 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.

Wrren e AT Y AW i
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BBT p.l.c.

Notes to the consolidated financial statements™
for the year ended 31 December 2024

2 Significant accounting policies (continued)
2.11 Financial instruments

Financial assets and financial liabilities are recognised when the Group becomes a party to the
contractual provisions of the instrument.

Effective interest method

The effective interest method is a method of calculating the amortised cost of a financial
instrument and allocating the interest income or expense over the relevant period. The effective
interest rate is the rate that exactly discounts estimated future cash receipts or payments
(including all fees on points paid or received that form an integral part of the effective interest
rate, transaction costs and other premiums or discounts) through the expected life of the
financial instrument, or where appropriate, a shorter period, to the net carrying amount of the
financial instrument. Income and expense are recognised on an effective interest basis for debt
instruments other than those financial instruments at fair value through profit or loss.

Financial assets

Financial assets and financial liabilities are initially measured at fair value. Transaction costs
that are directly attributable to the acquisition or issue of financial assets and financial liabilities
(other than financial assets and financial liabilities at fair value through profit or loss) are added
to or deducted from the fair value of the financial assets or financial liabilities, as appropriate, on
initial recognition. Transaction costs directly attributable to the acquisition of financial assets or
financial liabilities at fair value through profit or loss are recognised immediately in the statement
of comprehensive income.

All financial assets are recognised on a trade date - the date on which the Group commits to
purchase or sell the asset. They are initially measured at fair value, plus transaction costs,
except for those financial assets classified as at fair value through profit or loss, which are initially
measured at fair value.

Financial assets are classified into the following specified categories: financial assets at fair
value through profit or loss; held-to-maturity investments; loans and receivables; and available-
for-sale financial assets. The classification depends on the nature and purpose for which these
financial assets were acquired and is determined at the time of initial recognition.

Impairment of financial assets

The Group always recognises lifetime expected credit losses (‘ECL’) for trade receivables. The
ECL on these financial assets are estimated using a provision matrix based on the Group's
historical credit loss experience, adjusted for factors that are specific to the receivables, general
economic conditions and an assessment of both the current as well as the forecast direction of
conditions at the reporting date, including the time value of money where appropriate. When
there has not been a significant increase in credit risk since initial recognition, the Group
measures the loss allowance for that financial instrument at an amount equal to 12-month ECL
which represents the portion of lifetime ECL that is expected to result from default events on a
financial instrument that are possible within 12 months after the reporting date; except for assets
for which a simplified approach was used.
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2 Significant accounting policies (continued)
2.11 Financial instruments (continued)

The Group assumes that the credit risk on a financial instrument has not increased significantly
since initial recognition if the financial instrument is determined to have low credit risk at the
reporting date. A financial instrument is determined to have low credit risk if:

a) the financial instrument has a low risk of default;

b) the debtor has a strong capacity to meet its contractual cash flow obligations in the near
term; and

c) adverse changes in economic and business conditions in the longer term may, but will
not necessarily, reduce the ability of the borrower to fulfil its contractual cash flow
obligations.

The Group considers a financial asset to have low credit risk when the asset has an external
credit rating of ‘investment grade’ in accordance with the globally understood definition or if an
external rating is not available, the asset has an internal rating of ‘performing’. Performing means
that the counterparty has a strong financial position and there are no past due amounts.

Derecognition of financial assets

The Group derecognises a financial asset only when the contractual rights to the cash flows
from the asset expire, or it transfers the financial asset and substantially all the risks and rewards
of ownership of the asset to another entity. If the Group neither transfers nor retains substantially
all the risks and rewards of ownership of the financial asset and continues to control the
transferred asset, the Group recognises its retained interest in the asset and an associated
liability for amounts it may have to pay. If the Group retains substantially all the risks and rewards
of ownership of a transferred financial asset, the Group continues to recognise the financial
asset and also recognizes a collateralised borrowing for the proceeds receivable.

Financial liabilities and equity

Classification of debt or equity

Debt and equity instruments are classified as either financial liabilities or as equity in accordance
with the substance of the contractual arrangements and the definitions of a financial liability and
an equity instrument.

Equity instruments
An equity instrument is any contract that evidences a residual interest in the assets of the Group
after deducting all of its liabilities. Equity instruments are recorded at the proceeds received, net
of direct issue costs.

Ordinary share capital
Ordinary share capital is classified as equity. Incremental costs directly attributable to the issue
of ordinary shares and share options are recognised as a deduction from equity.

Financial liabilities
Financial liabilities are classified as either financial liabilities at fair value through profit or loss
or other financial liabilities.

Financial liabilities are classified as at fair value through profit or loss if the financial liability is
either held for trading or it is designated as such upon initial recognition.
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2 Significant accounting policies (continued)
2.11 Financial instruments (continued)
Other financial liabilities

Trade and other payables

Trade and other payables are initially measured at fair value, net of transaction costs, and are
subsequently measured at amortised cost, where applicable, using the effective interest method,
with interest expense recognised on an effective yield basis.

Borrowings

Interest-bearing bank loans and overdrafts are initially measured at fair value, and are
subsequently measured at amortised cost, using the effective interest method. Any difference
between the proceeds (net of transaction costs) and the settlement or redemption of borrowings
is recognised over the term of the borrowings.

Derecognition of financial liabilities
The Group derecognises financial liabilities when, and only when, the Group’s obligations are
discharged, cancelled or they expire.

Derivative financial instruments

In order to manage interest rate and foreign currency risks, the Group has from time to time
entered into derivative financial instruments (principally interest rate swaps, currency swaps and
forward foreign exchange contracts). Derivative financial instruments are recognised initially at
fair value on the date on which a derivative contract is entered into and are subsequently
remeasured at fair value. The carrying value of derivatives is fair value based on discounted
future cash flows and adjusted for counterparty risk. Future floating rate cash flows are
estimated based on future interest rates (from observable yield curves at the end of the reporting
period). Fixed and floating rate cash flows are discounted at future interest rates and translated
at period-end foreign exchange rates. At the statement of financial position date, no derivative
instruments were recognised on the statement of financial position.

2.12 Cash and cash equivalents

Cash and cash equivalents comprise cash on hand and demand deposits and other short-term
highly liquid investments which are readily convertible to known amounts of cash and are subject
to insignificant risk of changes in value.

3 Judgement in applying accounting policies and key sources of estimation
uncertainty

In preparing the consolidated financial statements, the Group makes judgements, estimates and
assumptions that affect reported income, expenses, assets, liabilities and disclosure of
contingent assets and liabilities. Use of available information and application of judgment are
inherent in the formation of estimates. Actual results in the future could differ from such
estimates and the differences may be material to the consolidated financial statements. These
estimates are reviewed on a regular basis and, if a change is needed, it is accounted for in the
year the changes become known.

Except for the below, in the opinion of the Directors, the accounting estimates, assumptions and
judgements made in the course of preparing these consolidated financial statements are not
difficult, subjective or.complextq.a degree - which would warrant their description as significant
<-in'terms of the requirements of IAS 1 {revised) - 'Presentation of financial statements'.

18



BBT p.l.c.

-+ Notes to the consolidated financial statements
for the year ended 31 December 2024

3 Judgement in applying accounting policies and key sources of estimation
uncertainty (continued)

Fair value of investment property

The Group uses the services of professional valuers to revalue the investment property. The
professional valuers take into account market participant's ability to generate economic benefits
by using the asset in its highest and best use or by selling it to another market participant that
would use the asset in its highest and best use.

The highest and best use of a non- financial asset takes into account the use of the asset that
is physically possible, legally permissible and financially feasible, as follows:

A use that is physically possible, takes into account the physical characteristics of the asset that
market participants would take into account when pricing the asset (e.g. the location or size of
a property).

A use that is legally permissible takes into account any legal restrictions on the use of the asset
that market participants would take into account when pricing the asset (e.g. the zoning
regulations applicable to a property).

A use that is financially feasible takes into account whether a use of the asset that is physically
possible and legally permissible generates adequate income or cash flows (taking into account
the costs of converting the asset to that use) to produce an investment return that market
participants would require from an investment in that asset put to that use.

The Group uses valuation techniques that are appropriate in the circumstances and for which
sufficient data are available to measure fair value, maximizing the use of relevant observable
inputs and minimising the use of unobservable inputs. As described in Note 14, the Group uses
valuation techniques that include inputs that are not always based on observable market data
in order to estimate the fair value of investment property.

4 | Changes in accounting policies aﬁd disclosures
Initial Application of an International Financial Reporting Standard

The Company has adopted the following new and amended IFRS and IFRIC interpretations as of
1 January 2024:

e Amendments to IAS 1, Presentation of Financial Statements: Classification of Liabilities as
Current or Non-current (issued on 23 January 2020), Classification of Liabilities as Current
or Non-current - Deferral of Effective Date (issued on 15 July 2020) and Non-Current
Liabilities with Covenants (issued on 31 October 2020) (effective on 1 January 2024)

Theramendments requires that a right to defer settlement for at least 12 months must exist at the reporting
date and have substance. This right may be subject to compliance with conditions specified in a loan
arrangement and only those existing at the reporting date are to be considered. However, information
about conditions or covenants that apply in future periods are to be disclosed. Also, liabilities relating to
convertible debt may become current. The amendments apply retrospectively.

The application of these amendments did not have a material effect on the group consolidated
financial statements.
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4 Changes in accounting policies and disclosures (continued)

.« Amendments to IFRS 16, Leases: Lease liability in a sale and leaseback (issued on 22
September 2022) (effective on 1 January 2024)

The narrow scope amendment impact how a seller-lessee accounts for variable payments that arise in a
sale-and-leaseback transaction. The amendments introduce a new accounting model for variable
payments and requires seller-lessees to reassess and potentially restate retrospectively as from date of
application of IFRS 16.

The application of these amendments did not have a material effect on the group consolidated
financial statements.

e Amendments to IAS 7, Statement of Cash Flows and IFRS 7 Financial Instruments:
Disclosures: Supplier Finance Arrangements (issued on 25 May 2023) (effective on 1
January 2024)

The amendments relate to disclosure requirements in connection with supplier financing arrangements -
also known as supply chain financing, financing of trade payables or reverse factoring arrangements.

The application of these amendments did not have a material effect on the group consolidated
financial statements.

Standards, interpretations and amendments to published standards as adopted by the
EU in issue but not yet effective for financial periods beginning on 1 January 2024:

e Amendments to IAS 21, The Effects of Changes in Foreign Exchange Rates: Lack of
Exchangeability (issued 15 August 2023) (effective on 1 January 2025)

The amendments specifies when a currency is exchangeable into another currency and when not. It also
specifies how an entity can determine the exchange rate to apply when a currency is not exchangeable
and requires additional disclosures when a currency is not exchangeable.

The directors are of the opinion that these amendments will not have a material impact on the
consolidated financial statements of the group.

Standards, interpretations and amendments issued by the International Accounting Standards
Board (IASB) but not yet adopted by the European Union:

e Amendments to the Classification and Measurement of Financial Instruments
(Amendments to IFRS 9 and IFRS 7) (issued on 30 May 2024)

e |IFRS 19 Subsidiaries without Public Accountability: Disclosures (issued on 9 May 2024)

e IFRS 18 Presentation and Disclosure in Financial Statements (issued on 9 April 2024)

e Contracts Referencing Nature-dependent Electricity — Amendment to IFRS 9 and IFRS 7
(issued on 18 December 2024).

e Annual improvements Volume 11 (issued on 18 July 2024)

The Directors are assessing the impact that the adoption of these Financial Reporting Standards
will have in the consolidated financial statements of the group in the period of initial application.
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2023
EUR

1,690,112

5 Revenue
2024
EUR
Rental income from operating leases 3,999,601
6 Employees

The average monthly number of persons employed by the Group, including Directors, during the

year was as follows:

2024 2023
Number Number
Administration 6 8
The staff costs comprise:
2024 2023
EUR EUR
Wages and salaries 357,152 192,739
7 Other income
2024 2023
EUR EUR
Service and other charges 235,894 125,123
8 Finance income
2024 2023
EUR EUR
Interest on loans to related parties 53,125 212,502
Interest on loans to third parties 187,266 27,596
240,391 240,098
9 Finance costs
2024 2023
EUR EUR
Bank charges and interest 894,093 430,385
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10 General and administration expenses

Operating profit is stated after charging:

2024 2023

EUR EUR

Advertising 88,455 57,948
Auditor's remuneration 36,050 26,780
Bad debts written off 50,000 -
Bank charges 181,655 93,357
Cleaning 55,986 18,001
Commissions 20,000 -
Depreciation 17,897 6,551
Insurance 32,442 15,699
IT-related expenses 6,675 2,891
Legal and professional fees 304,627 279,087
Licences and fees 10,730 3,105
Motor vehicle expenses 5,648 498
Printing and stationery ‘ 3,200 4,086
Repairs and maintenance 88,431 44,519
Security expenses 21,484 9,570
Telecommunications 4,450 1,337
Travelling 12,464 1,536
Wages and salaries 357,152 192,739
Water and electricity 106,763 54,755
Others 55,526 53,420
1,459,635 865,879

11 Income tax expense

2024 2023

EUR EUR

Current tax charge 680,218 805
Deferred tax charge (Note 22) 1,183,074 179,568
1,863,292 180,373

Income tax in Malta is calculated at a basic rate of 35% (2023: 35%) of the estimated assessable
profit for the year.
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11 Income tax expense (continued)

The tax expense for the year can be reconciled to the profit per the income statement as follows:

Profit before tax

Income tax at 35%:

Non-allowable expenses

Unrecognised deferred tax movement

Effect of removal of pre-acquisition earnings

Effect of removal of pre-acquisition tax charge

Effect of removal of pre-acquisition deferred tax

Effect of fair valuation of investment property charged
at lower rate

Other income subject to lower tax rates

Permanent differences

Other differences

Income tax expense for the year / period

23

2024 2023
EUR EUR
3,399,923 5,161,317
(1,189,973) (1,806,461)
(544,675) (321,733)
(59,860) (65,450)

- (4,575,111)

- 1,748,098

- 2,993,101

(199,084) ;
136,142 1,853,047
(68,966) .
63,124 (5,864)
(1,863,292) (180,373)
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.+ .'Notes to the consolidated financial statements. :

for the year ended 31 December 2024

13 Business combinations

Acquisitions in 2024

On 17 January 2024, the Group acquired 100% of the shares and voting rights in the Develeco
Malta Limited in exchange for the cash consideration. The agreement consisted of a
consideration of 1,500 shares at the price of EUR 1,960 per share.

Country of
Company incorporation Principal activity
Develeco Malta Limited Malta Property development

Assets acquired and liabilities assumed

The fair values of the identifiable assets and liabilities of the acquired companies as at the date
of acquisition were:

Fair value
recognized on
acquisition
Develeco Malta
Limited
EUR
Assets

Investment property 6,696,068
Trade and other receivables 155,062
Cash and cash equivalents 12,334
6,863,464

Liabilities
Trade and other payables (163,463)
Current tax payable (108,963)
Other financial liabilities (3,487,599)
(3,760,025)
Total identifiable net assets acquired 3,103,439
Gain on bargain purchase (163,439)
Consideration transferred 2,940,000
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13 Business combinations (continued)

Cash flow on
acquisition
Develeco Malta
Limited

EUR

Net cash acquired with subsidiary 12,334

Net cash flow on acquisition 12,334

The gain on bargain purchase is attributable to the upward valuation of investment properties.
It will not be taxable for tax purposes

14 Investment in associate

The Group has a 50% interest in BBT Nigret Properties Ltd. (“BBT Nigret”), which is involved in
property development. BBT Nigret was incorporated on 1 August 2024 and is a private limited
liability company that is not listed on any public exchange. The Group's interest in BBT Nigret is
accounted for using the equity method in the consolidated financial statements. However, due
to its immaterial impact on the Group’s financial position and performance, the Group has not
recognised its share of profit or loss or other comprehensive income in the consolidated financial
statements.

2024
EUR

Group’s carrying amount of investment 600

The associate had no contingent liabilities or capital commitments as at 31 December 2024.

15 Investment property
EUR
At 1 January 2023 -
Additions through business combinations 40,467,788
Additions resulting from subsequent expenditure 28,422,071
At 31 December 2023 68,889,859
Additions through business combinations B 6,696,068
Additions resulting from subsequent expenditure 4,500,680
Revaluation 1,114,326
At 31 December 2024 81,200,933

The Company continued development of its investment property during the year. Additions for
the year consisted of modifications to current property held.
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15 Investment property (continued)

Investment property is revalued by professionally qualified architects or surveyors on the basis
of assessments of the fair value of the property in accordance with international valuations
standards and professional practice.

In the years where a valuation is not obtained, management verifies all major inputs to the
independent valuation report, assesses any property valuation movements when compared to
the prior year valuation report and holds discussions with the independent valuer, as necessary.

For property held, the current use equates to the highest and best use.

The Company has no restrictions on the realisability of its investment properties and no
contractual obligations to purchase, construct or develop investment properties or for repairs,
maintenance and enhancements.

The Company's property has been determined to fall within level 3 of the fair valuation hierarchy.
The different levels in the fair value hierarchy are defined in Note 1.1.

The Company' s policy is to recognise transfers into and out of fair value hierarchy levels as of
the date of the event or change in circumstances that caused the transfer. There were no
transfers between levels during the year.

Description of valuation techniques used and key inputs to valuation of investment properties

The valuation was determined based on the income approach (discounted projected cash
flows). Using the DCF method, fair value is estimated using assumptions regarding the benefits
and liabilities of ownership over the asset's life including a terminal value. This method involves
the projection of cash flows to which a market-derived discount rate is applied to establish the
present value of the income stream associated with the asset. Rental values and rent growth
rates have been determined based on contractual agreements currently in place and used as a
benchmark for the calculation of the terminal value.

Center Parc Holdings Ltd

Significant
Valuation unobservable  Assumption Narrative
technique inputs used sensitivity
Investment property Income Discount rate 6.25% The higher the
approach discount rate, the
lower the fair
value
Rental value € 170.06
per square The higher the
metre price per square

metre, the higher
the fair value
Rent growth per 0% - 3.01% The higher the
annum rent growth, the
higher the fair
value
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15 Investment property (continued)

Description of valuation techniques used and key inputs to valuation of investment properties
(continued)

Center Parc Holdings Ltd (continued)

Sensitivity analysis

Change in
value
Change in rate EUR million
Discount rate sensitivity 1% 1 (1) % (5.5)17.7
Rental value per square meter sensitivity +5%/(5) % 0.1/ (0.1)
The Watercourse Complex Ltd
Significant
Valuation unobservable Assumption Narrative
technique inputs used sensitivity
Investment Income Discount rate 7% The higher the
property approach discount rate,
the lower the
fair value
Rental value € 246.25 The higher the
per square price per
metre square metre,
the higher the
fair value
Sensitivity analysis
Change in value
Change in rate EUR million
Discount rate sensitivity 1% /(1) % (6.3)/8.8
Rental value per square meter sensitivity + 5% /(5) % 0.14/ (0.14)
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16 Other financial assets

2024 2023 .

EUR EUR

Loan to related parties 4,073,634 3,911,518

Loan to third parties 1,262,847 1,276,563

Amounts due from related parties 6,697,637 419,400

Amounts due from shareholder 1,149,511 1,884,438

13,183,629 7,491,919

The loan to related and third parties carries an interest rate of 4.25%, is unsecured and
repayable on demand. Amounts due from shareholders and related parties are interest-free,

unsecured and repayable on demand.

17 Trade and other receivables
2024 2023
EUR EUR
Trade receivables 747,310 162,852
Prepayments and accrued income 1,376,467 1,239,390
Deposits 1,500,000 -
indirect taxes 92,004 -
Other receivables 120,633 165,470
3,836,414 1,567,712
18 Cash and cash equivalents
2024 2023
EUR EUR
Cash on hand 2,152 2,748
Cash in bank 293,137 430,413
295,289 433,161
19 Trade and other payables
2024 2023
EUR EUR
Trade payables 1,248,787 351,090
Indirect taxes - 118,242
Accruals and deferred income 1,220,654 129,650
Deposits from tenants 111,796 111,796
Other payables 13,451 9,726
2,594,688

720,504
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20 Other financial liabilities

Amounts due to related parties
Amounts due to shareholders

2024 2023
EUR EUR
335,449 -
574,260 507,035
909,709 507,035

Amounts due to related parties and shareholders are interest free, unsecured and repayable on

demand.

21 Borrowings

Borrowings included under non-current liabilities on the balance sheet comprise the following

amounts:

Bank loan

Of which fall due within more than 12 months

2024 2023

EUR EUR
25,527,588 13,600,286
23,824,722

12,588,387

The Company obtained additional loan drawdowns amounting to EUR 12,876,112
(2023: EUR 7,636,000). The loan carries a 4.20% (2023: 4.20%) interest rate and is repayable
over 15 years from the first drawdown, inclusive of a 12-month moratorium period on capital

repayments

22 Deferred tax

Deferred income taxes are calculated on temporary differences under the liability method using
a principal rate of 35%. The movement on the deferred income tax account is as follows:

Movement
2023 for the year 2024
EUR EUR EUR
Arises on:
Untilised tax losses - 2,988 2,988
Temporary differences in accrued interest (29,773) 29,773 -
Permanent differences on property and
equipment (735) - (735)
Temporary differences on property and
equipment (225,920) (173,011) (398,931)
Temporary differences on straight-line
method of accounting (170,679) (25,055) (195,734)
Temporary differences in investment
property (6,762,124) (1,017,769) (7,779,893)
-(7:189,231) (1,183,074) (8,372,305)
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23 Capital and reserves

23.1 Called up issued share capital

2024 2023
EUR EUR
Authorised
200,000 ordinary shares (2023: 200,000)
of EUR 1 each 200,000 200,000
Issued and fully paid up
117,425 ordinary shares (2023: 114,885)
of EUR 1 each 117,425 114,885

During the financial year, the Company issued 2,540 new ordinary shares, which were allotted
as non-cash consideration against the acquisition of Develeco Malta Limited.

23.2 Share premium

The Group issued 2,540 (2023: 64,885) Ordinary ‘A’ shares of EUR 1 each at a total share
premium of EUR 2,937,460 (2023: EUR 66,869,131) which is not distributable.

23.3 Retained earnings

This reserve represents accumulated retained profits. )

24 Fair values of financial assets and financial liabilities

At 31 December 2024 and 2023, the carrying amounts of financial assets and financial liabilities

classified with current assets and current liabilities, respectively, approximated their fair values
due to the short-term maturities of these assets and liabilities.

The fair values of non-current financial assets and non-current financial liabilities that are not
measured at fair value are not materially different from their carrying amounts.

25 Financial risk management

The exposures to risk and the way risks arise, together with the Group's objectives, policies and
processes for managing and measuring these risks are disclosed in more detail below.

The objectives, policies and processes for managing financial risks and the methods used to
measure such risks are subject to continual improvement and development.

Where applicable, any significant changes in the Group's exposure to financial risks or the
manner in which the Group manages and measures these risks are disclosed below.
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25 Financial risk management (continued)

Where possible, the Group aims to reduce and control risk concentrations. Concentrations of
financial risk arise when financial instruments with similar characteristics are influenced in the
same way by changes in economic or other factors. The amount of the risk exposure associated
with financial instruments sharing similar characteristics is disclosed in more detail in the notes
to the consolidated financial statements.

Credit risk

Credit risk refers to the risk that a counterparty will cause a financial loss for the Group by failing
to discharge an obligation. Financial assets which potentially subject the Group to
concentrations of credit risk consist principally of receivables and cash at bank.

Receivables are presented net of any required allowance for doubtful debts. The exposure to
credit risk is influenced mainly by the individual characteristics of each customer. Credit risk with
respect to receivables is limited due to credit control procedures and the minimal balance
outstanding at year- end. An impairment analysis is performed at each reporting date using a
provision matrix to measure expected credit losses.

The provision rates are based on days past due for customers with similar loss patterns (i.e. by
geographical region or customer type). The analysis did not result in material amounts and the
Group did not recognize any impairment allowance on trade receivables.

The credit risk relating to cash at bank is considered to be low in view of management's policy
of placing it with quality financial institutions.

Carrying amount of financial assets recorded in the consolidated financial statements, which is
net of impairment losses, represents the Group's maximum exposure to credit risk, as detailed
below:

2024 2023

EUR EUR

Trade receivables 841,104 436,943
Cash in bank 293,137 430,413
1,134,241 867,356

Interest rate risk

The Group has taken out loans to finance its operations from the related parties as mentioned
in Note 20. The interest rates thereon and the terms of such borrowmgs are disclosed
accordingly. -

The Group is exposed to fair value interest rate risk on borrowings and debt instruments carrying
a fixed interest rate.

Management monitors the movement in interest rates and, where possible, reacts to material
movements in such rates by adjusting its selling prices or by restructuring its financing structure.

«.The carrying amounts of the Group's financial instruments carrying a rate of interest at the end

-.'+-of the reporting period are disclosed in the notes to the consolidated financial statements.
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25 Financial risk management (continued)
Liquidity risk management

The Group is exposed to liquidity risk in relation to meeting future obligations associated with its
financial liabilities, which comprise principally of trade and other payables and other financial
liabilities (notes 19 and 20). Prudent liquidity risk management includes maintaining sufficient
cash and committed credit lines to ensure the availability of an adequate amount of funding to
meet the Group's obligations.

Management monitors liquidity risk by means of cash flow forecasts on the basis of expected
cash outflows over a twelve- month period and over a long- term period in relation to the
development of the shopping mall. This approach ensures that the project is adequately
financed and that no additional financing facilities are expected to be required over the coming
year.

At the end of the reporting period, the Group showed a net current asset position of
EUR 10,828,668 (2023: EUR 6,961,192). The Company enjoys the full support of its
shareholders and other related parties and shareholders' advances are expected to continue to
form part of the Company's effective financing structures. The Directors are therefore confident
that the Company will be in a position to continue to meet its commitments as and when they
fall due.

Capital risk management

The Company's objective when managing capital are to safeguard its ability to continue as a
going concern and to maximise the return to stakeholders through the optimisation of the debt
and equity balance.

The capital structure of the Company consists of cash and cash equivalents as disclosed in
note 18, and the items presented within equity in the statement of financial position.

The Company's Directors manage the Company's capital structure and make adjustments to it,
in light of changes in economic conditions. The capital structure is reviewed on an ongoing basis.
Based on recommendations of the Directors, the Company balances its overall capital structure
through new share issues as well as issue of new debt.

The Company's overall strategy remains unchanged from the prior year.
26 Contingent liabilities
Center Parc Holdings Ltd

As per bank sanction letter dated 5 February 2024, the Company has provided the following
guarantees and pledges in favour of a related party, securing its obligations under a loan facility
of EUR 43.4 million:

(i) 18t General Hypothecary Guarantee over the present and future assets of the
Company for Loan II EUR 14 million, Loan I EUR 5,928,572, Loan Il
EUR 3.5 million, Loan IV EUR 6.5 million and Loan V EUR 13.5 million.

(i) 1% Special Hypothecary Guarantee to be given bythe Company for Loan |
EUR 14 million, Loan Il EUR 5,928,572, Loan lll EUR 3.5 million, Loan IV
it -EUR 6.5 million and Loan V EUR 13.5 miiiton over Center Parc Mall situated in
R * Racecourse Street, Qormi. ~ T e TR
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26 Contingent liabilities (continued)

(i) Pledge on receivables dated 13 April 2024, entered into by the Company, whereby
the pledgor has pledged in favour of BOV any amount due in accordance with
Lease Agreement dated 23 March 2023 entered into with D Shopping Malls
Limited.

Develeco Malta Limited

Guarantees and pledges

As per Bank Sanction letter dated 7" March 2024, the company has provided the following
guarantees and pledges in favour of the parent company, securing its obligations under a loan
facility totalling to EUR 43.4 million:

(i) 15t General Hypothecary Guarantee over the present and future assets of
Develeco Malta Limited for Loan | EUR 14,000,000, Loan Il EUR 5,892,858, Loan
Ifl EUR 3,500,000, Loan IV EUR 6,500,000 and Loan V EUR 13,500,000

(i) o 1%t Special Hypothecary Guarantee to be given by Develeco Malta Limited for
Loan IV EUR 6,500,000 and Loan V EUR 13,500,000 over VIU57 Hotel situated
in Trig Dun Belin Azzopardi Street, Mellieha

(iii) Pledge on receivables dated 17" May 2023, entered into with MJ Hotels Ltd for
the commercial lease with Develeco Malta Limited, where the Pledgor has
pledged in favour of BOV any amount due in accordance with Lease Agreement
dated 10" May 2021

(iv) Pledge on Hotel ‘All Risks’ Insurance Policy, number 160-1011542 issued by
Elmo Insurance Limited covering VIU57 Hotel, Trig Dun Belin Azzopardi Street,
Mellieha

Interest on related party loans

As at 315t December 2023, Develeco Malta Limited had an outstanding payable to V&C
Investments Ltd and TUM Operations Limited for the purchase of VIU57 Hotel. A loan was
undertaken by V&C Investments Ltd and TUM Operations Limited with the bank previously to
develop the said hotel, which carried an interest rate of 4.5% per annum.

Under the purchase agreement, the payable was to be fully settled by Develeco Malta Limited
by the end of 2023 without any interest due. However, repayment was made on 29" January
2024. As a result of this delay, Management estimated a late-payment interest of EUR 6,344
that may be claimed by V&C Investments Ltd. An equal amount is possibly payable to TUM
Operations Limited (a related party) should such claims be enforceable and pursued.

As at the reporting date, no such charges had been billed and the obligation to pay remains
uncertain.

The Directors are of the opinion that no provision is required against such amounts as the

principal borrowers are either not expected to default, or such facilities are secured by other
tangible assets or guarantees.
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27 Capital commitments

The Company has committed to capital investments amounting to EUR 9.4 million which are
expected to be finalized by the end of year 2025.

As at the date of approval of these consolidated financial statements, EUR 8.9 million of these
commitments have been contracted.

28 Subsidiary undertakings

The Group has related party relationships with its direct and indirect subsidiaries, key
management personnel and other related parties by virtue of common directorship. Trading
transactions with related parties are carried out at arms-length and in the current year consisted
of:

The Group
Transaction value for the year
ended 31 December

2024 2023
EUR EUR
Finance income
Interest on loan from related parties 240,391 212,502

Significant amounts receivable and payable at year-end are disclosed in notes 16 and 20.

The group financial statements consolidate the results and position of the following subsidiaries
as at 31 December 2024:

Country of Principal
Company incorporation activity Percentage held
2024 2023
BBT Group Holdings Ltd. Malta Holding 99.9 99.9
company
Develeco Malta Limited Malta Rental company 100 100
And the following sub-subsidiaries:
Company Country of
incorporation Principal activity
BBT Management Ltd. Malta Management company
MJSK Ltd. Malta Property development
The Watercourse Complex Ltd. Malta Rental company
Center Parc Holdings Ltd. Malta Rental company
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29 Post balance sheet events

Subsequent to the Promise of Sale Agreement and Share Transfer Agreement (“STA”) with
Gozo Hotels in July 2024, the Company assigned its rights and obligations on this transaction
to a newly formed subsidiary, La Mer Limited, where BBT p.l.c. holds 55% shareholding. The
subsidiary has entered into the deed by La Mer in April 2025.

The STA to acquire the 75% of the shares in San Gwakkin Limited signed in May 2024 is still
valid and ongoing.

In July 2025, BBT p.l.c. entered in a STA for the eventual sale of the shares in TUM Tal-PajPaj
Limited from TUM Operations Limited to BBT p.l.c.

In October 2025, BBT p.l.c. entered into a promise of sale agreement to acquire 55% ownership
in the Complex named ‘Trident House' formerly named ‘Wands’'.

In November 2025, BBT p.l.c., performed a capitalisation exercise in BBT Nigret, a 50%
associate, to transfer its shares in BBT Nigret to BBT Group Holdings Limited (BBTGHL),
including assignment of amount due from BBT Nigret, in favor of BBTGHL.

In July 2025, BBT p.l.c. agreed to grant BBT Nigret additional capital injection in relation to a
purchase of property, by the latter, which shall be equalized by TUM Operations Limited (TOL)
with additional contributions, for which in return, BBT p.l.c. shall allot further shares in itself to
TOL.

In exchange for the loan capitalisation exercise, BBT p.l.c. shall be allotted additional shares
from BBTGHL.

30 Comparative figures
Certain comparative figures have been amended to comply with current year format and show a fairer
presentation. There was no effect on opening retained earnings. The impact of the change is presented

below:

Statement of financial position

As
previously Change As restated
reported
EUR EUR EUR
Property and equipment 58,368 15,636,091 15,694,459
Investment property 84,525,950 (15,636,091) 68,889,859
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The Watercourse, Level 2
Trig L-Imdina, Zone 2
Central Business District
Birkirkara CBD 2010
Independent auditors’ report Malta
To the Shareholders of BBT p.l.c Tel +356 21 345 760
Report on the Audit of the Consolidated Financial Statements forvismazars.com/mt
Opinion
We have audited the consolidated financial statements of BBT p.l.c, set out on pages 3 to 36, which
comprise the consolidated statement of financial position as at 31 December 2024, and the consolidated
statement of profit or loss and other comprehensive income, consolidated statement of changes in equity
and consolidated statement of cash flows for the year then ended, and consolidated notes to the financial
statements, including material accounting policies information.

In our opinion, the accompanying consolidated financial statements give a true and fair view of the
financial position of the Company as at 31 December 2024, and of its financial performance and its cash
flows for the year then ended in accordance with International Financial Reporting Standards as adopted
by the EU and have been prepared in accordance with the requirements of the Companies Act (Cap.
386).

Basis for Opinion

We conducted our audit in accordance with International Standards on Auditing (ISAs). Our
responsibilities under those standards are further described in the Auditor's Responsibilities for the Audit
of the Financial Statements section of our report. We are independent of the Company in accordance with
the International Ethics Standards Board for Accountants’ Code of Ethics for Professional Accountants
(IESBA Code) together with the ethical requirements that are relevant to our audit of the financial
statements in accordance with the Accountancy Profession (Code of Ethics for Warrant Holders) Directive
issued in terms of the Accountancy Profession Act (Cap. 281) in Malta, and we have fulfilled our other
ethical responsibilities in accordance with these requirements and the IESBA Code. We believe that the
audit evidence we have obtained is sufficient and appropriate to provide a basis for our opinion.

Other Information

The directors are responsible for the other information. The other information comprises the General
Information. Our opinion on the financial statements does not cover this information, and we do not
express any form of assurance conclusion 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, 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 in this regard.

Responsibilities of the Directors

The directors are responsible for the preparation of the financial statements that give a true and fair view
in accordance with EU IFRS’s, and for such internal control as the directors 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 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 Company or to cease
operations, or has no realistic alternative but to do so.

Forvis Mazars
Certified Public Accountants

VAT Reg. No. MT15226002
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Independent auditors’ report
To the members of BBT p.l.c (continued)

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 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.

As part of an audit in accordance with ISAs, we exercise professional judgment and maintain professional
skepticism throughout the audit. We also:

= |dentify and assess the risks of material misstatement of the financial statements, whether due to
fraud or error, design and perform audit procedures responsive to those risks, and obtain audit
evidence that is sufficient and appropriate to provide a basis for our opinion. The risk of not detecting
a material misstatement resulting from fraud is higher than for one resulting from error, as fraud may
involve collusion, forgery, intentional omissions, misrepresentations, or the override of internal control.

=  Obtain an understanding of internal control relevant to the audit in order to design audit procedures
that are appropriate in the circumstances, but not for the purpose of expressing an opinion on the
effectiveness of the Company’s internal control.

= Evaluate the appropriateness of accounting policies used and the reasonableness of accounting
estimates and related disclosures made by the directors.

= Conclude on the appropriateness of the directors’ use of the going concern basis of accounting and
based on the audit evidence obtained, whether a material uncertainty exists related to events or
conditions that may cast significant doubt on the Company’s ability to continue as a going concern. If
we conclude that a material uncertainty exists, we are required to draw attention in our auditors’ report
to the related disclosures in the financial statements or, if such disclosures are inadequate, to modify
our opinion. Our conclusions are based on the audit evidence obtained up to the date of our auditors’
report. However, future events or conditions may cause the company to cease to continue as a going
concern.

= Evaluate the overall presentation, structure and content of the financial statements, including the
disclosures, and whether the financial statements represent the underlying transactions and events
in @ manner that achieves fair presentation.

We communicate with the directors regarding, among other matters, the planned scope and timing of the
audit and significant audit findings, including any significant deficiencies in internal control that we identify
during our audit.
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Independent auditors’ report
To the members of BBT p.l.c (continued)

Report on Other Legal and Regulatory Requirements
Under the Maltese Companies Act (Cap. 386) we are required to report to you if, in our opinion:

=  We have not received all the information and explanations we require for our audit.

= Adequate accounting records have not been kept, or that returns adequate for our audit have not
been received from branches not visited by us.

= The financial statements are not in agreement with the accounting records and returns.

We have nothing to report to you in respect of these responsibilities.

Use of audit report

This report is made solely to the company’s members as a body in accordance with the requirements of
the Companies Act (Cap386) of the laws of Malta. Our audit work has been undertaken so that we might
state to the company’s members those matters that we are required to state to them in an auditor’s report
and for no other purpose. To the full extent permitted by law we do not assume responsibility to anyone
other than the company’s members as a body for our audit work, for this report or for the opinions we
have formed.

iy-Of the audit report has been signed by
any Attard (Partner) for and on behalf of

Forvis Mazars

Certified Public Accountants
Birkirkara,

Malta

16t December 2025



Declaration by Directors pursuant to article 183(3) of the
Companies Act

Applicable to accounting periods other than the first accounting period

We, the undersigned directors of BBT p.l.c. having registration no. C101666, do hereby confirm that
in respect of the company’s financial period ending 31 December 2024 the company qualifies as a
small company in terms of article 185 (1) of the Companies Act on the grounds that (tick the
applicable box):

The company did not exceed the limits of at least two of the below-mentioned three criteria, M
in respect of both the current accounting period and the previous accounting year;
The company:
- did not exceed the limits of at least two of the below-mentioned three
criteria in respect of the current accounting period; and
- exceeded the limits of at least two of the below-mentioned three criteria D
in the previous accounting period,
but is still entitled to be treated as a small company on the basis of the provisions of article
185(3) of the Companies Act (the two consecutive accounting periods test);
The company exceeded the limits of two of the below-mentioned criteria in respect of the
current accounting year but is still entitled to be treated as a small company on the basis of D
the provisions of article 185(3) of the Companies Act (the two consecutive accounting
periods test).

Criteria for a small company

- Balance Sheet Total: four million euro (€4,000,000)
- Turnover: eight million euro (€8,000,000)
- Average number of employees during the accounting period: fifty (50)

We also confirm that on the basis of the above, the company has taken advantage of the following
exemptions (tick where applicable):

Directors’ report has not been submitted to the Registrar of Companies M
Profit and Loss account has not been submitted to the Reglstrarpof Companies D
(Appln:ablepnly in the case of a small private exempt company) “\
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Dlrector / i Director I\



Digital Signatures

Authorised User Signature:
Signer: Christian Galea
Date:28/01/2026



		2026-01-28T14:20:17+0000
	Christian Galea




