
ProsperCap Corporation Limited

Source: Company Data, Bloomberg, SAC Capital

19 Mar 2025

Exposure to UK Domestic Travel

ProsperCap Corporation Limited is a real estate investment and property

management firm specialising in hospitality assets across the UK. As of 19

March 2025, the company operates 17 hotels with a combined total of 3,383

rooms under international franchises such as Hilton, Marriott and IHG. These

assets are located in key regional cities in the United Kingdom, aligning with

the company’s strategy to leverage high-demand markets. In 1H2024,

ProsperCap completed a Reverse Takeover (“RTO”) of 3Cnergy Limited,

marking its transition into a publicly-listed company on SGX.

Business Model. ProsperCap employs a unique franchise and management

model: while it franchises from global brands, the company utilizes a third-

party specialist management firm, Valor Hospitality Europe, to oversee

operations. This model allows ProsperCap to benefit from highly skilled

management resources available on-demand, maximizing efficiency and

operational effectiveness. ProsperCap is led by CEO Mr. Iqbal Jamabhoy, a

seasoned industry executive with extensive experience in hospitality and real

estate development.

Financial Highlights. In FY2024, ProsperCap reported revenue of S$246.9

million, a 1.9% yoy growth, primarily driven by foreign exchange gains from a

stronger GBP. The temporary closure of Crowne Plaza Stratford-Upon-Avon

(May–Aug 2024) resulted in lost revenue but was fully covered by insurance

claims, with S$12.5 million recognised. Gross profit remained stable at

S$133.8 million (-0.2% yoy) due to higher UK payroll costs following a 9.8%

statutory wage increase. Gross profit margin decreased slightly to 54.2% in

FY2024 from 55.3% in FY2023. The company reported a net loss of S$40.5m

in FY2024, a decline of 194.0% yoy from a net profit of S$43.1m in FY2024.

Excluding non-recurring items*, ProsperCap’s normalised loss after tax

improved by 38.4% yoy from S$23.9m to S$14.7m.

Refinancing Secured. ProsperCap successfully refinanced GBP 310 million

in term and CAPEX loan facilities, extending debt maturities and

strengthening financial stability. A share pledge covering 83.74% of issued

shares was executed to secure THB 2 billion (approximately S$77.9m) in

loans​. As of 31 December 2024, the company is in the net debt of S$505.7

million and a net gearing ratio of 213.0%, a slight improvement from 254.0%

in FY2023.

Operational Metrics ProsperCap’s hotel portfolio maintained stable, with

occupancy at 79.7%, a 0.2% yoy increase, driven by a 2.1% increase in

Average Daily Rate to £101.50 and a 2.3% increase in Revenue per Available

Room to £80.85. Compared against adjusted figures for FY2023 that exclude

Crowne Plaza Stratford's temporary closure, revenue and gross operating

income would have grown 3.0% and 2.6% yoy, respectively.

*one-off deemed listing expenses, insurance claims for compensation of damages relating to buildings, machinery, inventory and

claim preparation fees, fair value loss on derivative financial assets at FVTPL, impairment loss on land and buildings, reversal of

impairment loss on land and buildings
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Non-Rated

KEY FINANCIAL HIGHLIGHTS

Year ended Dec (S$’m) FY22 FY23 FY24

Revenue 208.6 242.4 246.9 

Net profit / (loss) (46.6) 43.1 (40.5)

EPS (S$ cents) (2.9) 6.5 (2.7)

Valuation

Gross profit margin (%) 53.4% 55.3% 54.2%

Net profit margin (%) -22.4% 17.8% -16.4%

P/E (x) n.m. 1.5 n.m.

P/B (x) n.m. 0.6 0.7

ROE (%) 16.5% 20.2% -17.1%
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UK Hospitality Outlook. The UK hospitality industry is projected to grow

steadily between 2024 and 2029, with the market size expected to reach

USD 57.4b in 2024 and expand at a CAGR of 2.53% to USD 65.0b by 2029.

Despite headwinds such as inflation and higher interest rates in 2023,

improved market sentiment and stabilizing economic conditions create a

favourable outlook for continued growth. With rising disposable incomes

among both domestic and international consumers, demand for hospitality

services in the UK are expected to rise. ProsperCap is well-positioned to

capitalise on this growth, leveraging its domain expertise in the UK market to

expand its hospitality portfolio further.

DTGO Partnership. ProsperCap benefits from its partnership with DTGO

Corporation Limited (DTGO), a major shareholder with a broad global

network and an established presence across various commercial sectors.

This relationship provides ProsperCap with strategic advantages, including

access to DTGO’s business ecosystem, resources, and potential

collaboration opportunities to further strengthen its operational and market

reach.

Source: Company



Income Statement Cash Flow Statement

Balance Sheet

n.m.: not meaningful
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FYE Dec (S$’m) FY23 FY24

Revenue 242.4 246.9 

Cost of sales (108.3) (113.1)

Gross profit 134.1 133.8 

Other operating income 94.7 17.5 

Administrative expenses (110.3) (121.7)

Other expenses (15.0) (12.4)

One-off deemed listing expenses - (10.0)

Results from operating activities 103.5 7.1 

Finance income 12.6 15.6 

Finance costs (69.6) (60.1)

Net finance costs (57.0) (44.4)

(Loss)/Profit before tax 46.5 (37.3)

Income tax expense (3.3) (3.2)

(Loss)/Profit for the year/period 43.1 (40.5)

FYE Dec (S$’m) FY23 FY24
Assets
Property, plant and equipment 784.8 772.9 
Investment in subsidiaries - -
Amount due from subsidiary - -
Derivative financial assets - 9.8 
Deferred tax assets 30.5 27.9 
Non-current assets 815.3 810.7 

Derivative financial assets 12.5 -
Inventories 2.0 2.5 
Trade and other receivables 13.8 16.9 
Cash and cash equivalents 31.6 6.4 
Current assets 59.9 25.7 

Total assets 875.3 836.4 

Liabilities
Loans and borrowings 0.0 494.1 
Lease liabilities 9.5 12.2 
Deferred tax liabilities 16.1 11.9 
Non-current liabilities 25.6 518.2 

Loans and borrowings 488.2 0.0 
Trade and other payables 148.4 80.4 
Provision for reinstatement cost - 0.1 
Convertible loan - -
Lease liabilities 0.1 0.2 
Current liabilities 636.7 80.7 

Total liabilities 662.2 598.9 

Equity
Share capital 376.5 452.9 
Reserves 95.4 83.9 
Accumulated losses (258.8) (299.4)
Equity attributable to owners of the Company 213.0 237.4 

Total equity and liabilities 875.3 836.4 

Cash flows from operating activities FY23 FY24
(Loss)/Profit before tax 46.5 (37.3)
Adjustments for: 0.0 0.0 
Bad debt written off 0.1 0.1 
Depreciation of property, plant and equipment 21.0 25.5 
One-off deemed listing expenses - 10.0 
Property, plant and equipment written off - 0.4 

Reversal of expected credit loss (“ECL”) on trade receivables (0.3) (0.0)

Impairment loss on property, plant and equipment 13.9 10.5 
Reversal of impairment losses on property, plant and 
equipment (93.4) (4.6)
Finance income (12.6) (15.6)
Finance costs 69.6 60.1 
Unrealised foreign exchange differences (0.0) 0.3 

44.9 49.4 

Changes in working capital:
Inventories (0.5) (0.4)
Trade and other receivables (0.7) (3.0)
Trade and other payables 6.9 (6.4)
Net cash generated from operating activities 50.6 39.5 

Cash flows from investing activities
Purchase of property, plant and equipment (28.3) (27.1)
Interest received 0.8 0.3 
Bank charges paid 0.0 0.0 
Net cash inflow from reverse acquisition - 0.6 
Net cash used in investing activities (27.5) (26.2)

Cash flows from financing activities
Interest paid on secured bank loans (40.1) (42.6)
Income from derivative financial assets received 11.9 15.0 
Payment of lease liabilities (0.8) (1.1)
Payment of debt financing transaction costs - (11.0)
Proceeds from loan from an immediate holding company 20.1 -
Purchase of forward interest rate caps premium - (7.6)
Proceeds from secured bank loans - 505.4 
Repayment of secured bank loans (28.4) (496.3)
Repayment of loan from an immediate holding company (1.8) (67.4)
Net proceeds from issuance of new ordinary shares 
(compliance placement) - 66.4 
Net cash used in financing activities (39.2) (39.1)

Net decrease in cash and cash equivalents (16.1) (25.8)
Effects of foreign currency exchange rate on cash held 1.6 0.5 
Cash and cash equivalents at 1 January 46.1 31.6 
Cash and cash equivalents at 31 December 31.6 6.4 



DISCLAIMERS AND DISCLOSURES

This report has been prepared and distributed by SAC Capital Private Limited (“SAC Capital”) which is a holder of a capital 

markets services licence and an exempt financial adviser in Singapore.

This report has been prepared for the purpose of general circulation, we have not had regard to the specific investment 

objectives, financial situation, tax position or unique needs and constraints of any individual person or any specific group of 

persons and does not purport to be comprehensive or contain all necessary information which a prospective investor may 

require in arriving at an investment decision. Any prospective purchaser should make his own investigation of the securities 

and all information provided. Advice should be sought from a financial adviser regarding suitability, taking into account the 

specific investment objectives, financial situation or particular needs of the person in receipt of the recommendation, before a 

commitment to purchase is entered into.

This report does not constitute or form part of any offer or solicitation of any offer to buy or sell any securities. This report is 

confidential and the information in this report shall not be copied or reproduced in part or in whole, and save for the recipient of 

this report, shall not be disclosed to any other person without the prior written consent of SAC Capital. The distribution of this 

report outside the jurisdiction of Singapore is also strictly prohibited.

Whereas SAC Capital has not independently verified all the information set out in this report, all reasonable care and effort has 

been taken to ensure that the facts stated herein are accurate, this report might contain certain forward looking statements and 

forward looking financial information which are based on certain assumptions and involve known and unknown risks, 

uncertainties and other factors which may cause the actual results or performance of the subject company to be materially 

different from those expressed herein. Predictions, projections or forecasts of the economy or market trends are not indicative 

of the future performance of the subject company. The inclusion of such statements and information should not be regarded as 

a representation, warranty or prediction with respect to the accuracy of the underlying assumptions of the subject company or 

that the forecast results will or are likely to be achieved.

Our opinion and facts set out in this report are based on the market, economic, industry and other applicable conditions 

prevailing as at the date of the preparation of this report. Such conditions may change significantly over a relatively short 

period of time and we assume no responsibility to update, revise or reaffirm our opinion in light of any development 

subsequent to the publication of this report, that may or may not have affected our opinion contained herein.

This report contains forward-looking statement which are based on assumptions or forecasts and are subject to uncertainties 

which may result in the actual result or performance to be materially different from the opinion or facts set out herein. Caution 

should be exercised in placing undue reliance on such statements. such assumptions or forecasts may change over a 

relatively short period of time and we assume no responsibility to update, revise or reaffirm our opinion in light of any 

development subsequent to the publication of this report.

No representation or warranty, expressed or implied, is made and no responsibility is accepted by the company, SAC Capital, 

or any of their affiliates, advisers or representatives as to the fairness, accuracy, completeness or adequacy of such 

information or facts, in this report or any other written or oral information made available to any interested party or its advisers 

and any liability therefore is hereby expressly disclaimed.

SAC Capital and its associates, directors, and/or employees may have positions in the securities covered in the report and 

may also perform or seek to perform other corporate finance and/or capital markets related services for the company whose 

securities are covered in the report. SAC Capital and its related companies may from time to time perform advisory services or 

solicit such advisory services from the entity mentioned in this report (“Other Services”). This report is therefore classified as a 

non-independent report. However, the research professionals involved in the preparation of this report are independent of 

those possible or actual business relationships as they have not and will not participate in the solicitation or provision of such 

business.

As at the date of this report, SAC Capital does not have proprietary positions or interests in the subject company, except for:

Party Quantum of position

Nil Nil
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Analyst name Quantum of position

Nil Nil
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As at the date of this report, none of the analysts who covered the securities in this report have any proprietary position or 

material interest in the subject companies covered here in, except for:

ANALYST CERTIFICATION/REGULATION AC

As noted above, research analyst(s) of SAC Capital who produced this report hereby certify that

(i) The views expressed in this report accurately reflect his/her personal views about the subject corporation(s);

(ii) The report was produced independently by him/her;

(iii) He/she does not on behalf of SAC Capital or any other person carry out Other Services involving any of the subject 

corporation(s) or securities referred to in this report; and

(iv) He/she has not received and will not receive any compensation directly or indirectly related to the recommendations or 

views expressed in this report or to any sales, trading, dealing or corporate finance advisory services or transaction in respect 

of the securities in this report. He/she has not and will not receive any compensation directly or indirectly linked to the 

performance of the securities of the subject corporation(s) from the time of the publication of this report either.
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