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COMPANY ANNOUNCEMENT 

 

Guarantor’s Audited Consolidated Financial Statements for 2023 

The Board of Directors of CF Estates Ltd. (the “Guarantor”) approved the Audited Financial Statements 
for the accounting reference period ended 31st December 2023.   

Copies of the above-mentioned Audited Financial Statements for the accounting reference period 
ended 31st December 2023, as approved, are attached to this Company Announcement and are also 
available for viewing at the registered office of the Issuer, CF Estates Finance p.l.c. (the “Company”) 
and on the Company’s website: https://cf.com.mt/ 

Explana�on of variance in terms of Capital Markets Rule 5.16.24 
 
Furthermore, for the purposes of Capital Markets Rule 5.16.24, it is hereby announced, with respect 
to the Group, that the audited financial statements for the year ended 31 December 2023 show a 
profit before tax of €785,000. The Group’s financial forecast for 2023 as disclosed in the financial 
analysis summary published in the Prospectus dated 28 November 2022 (the “FAS”) projected a profit 
before tax of € 5.4 million. The variance is primarily due to: 

(i) Projec�ons were based on three opera�onal hotels in 2023, whereas only one hotel 
was open in mid-2023. The second hotel was opened later in March 2024 and the 
third hotel is expected to open in Summer 2024; 

(ii) Lower revenue was registered from the retail opera�ons;  
(iii) Higher administra�ve expenses following expansion and diversifica�on of opera�ons 

given that the Group incorporated CF Leisure Ltd, the company which is opera�ng at 
the Mercury Entertainment Arena. 

 

By order of the Board 

 

Joseph Saliba 

Company Secretary  

29th April 2024 

https://cf.com.mt/
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