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Dear Board Members,

Financial Analysis Summary

In accordance with your instructions, and in line with the requirements of the MFSA Listing Policies,
we have compiled the Financial Analysis Summary (the “Analysis”) set out on the following pages and
which is being forwarded to you together with this letter.

The purpose of this Analysis is that of summarising key financial information appertaining to Eden
Finance p.l.c. (the “Issuer”, “Company”, or “Eden Finance”) and Eden Leisure Group Limited (the
“Guarantor”, “Group”, or “Eden Leisure Group”). The data is derived from various sources or is based
on our own computations as follows:

(a) Historical information for the most recent three financial years ended 31 December 2023, 31
December 2024, and 31 December 2025 has been extracted from the respective audited
consolidated annual financial statements.

(b) The forecast information for the financial year ending 31 December 2026 has been provided
by the Group.

(c) Our commentary on the financial performance, cash flows, and financial position of the Issuer
and the Guarantor is based on explanations provided by Eden Leisure Group.

(d) The ratios quoted in this Analysis have been computed by applying the definitions set out in
Part 4 — Explanatory Definitions.

(e) Relevant financial data in respect of the companies included in Part 3 — Comparative Analysis
has been extracted from public sources such as websites of the companies concerned,
financial statements filed with the Malta Business Registry, as well as other sources providing
financial information.

M.Z. Investment Services Limited is regulated by the Malta Financial Services Authority and licensed to conduct investment services business in
terms of the Investment Services Act (Cap. 370 of the Laws of Malta). MZ Investments is a member of the Malta Stock Exchange and an enrolled
Tied Insurance Intermediary for MAPFRE MSV Life p.l.c. under the Insurance Distribution Act (Cap. 487 of the Laws of Malta).

Company Registration Number: C 23936 | VAT Number: MT 1529 8424
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This Analysis is meant to assist existing and potential investors in the Issuer’s securities by summarising
the more important financial information of the Group. This Analysis does not contain all data that is
relevant to investors. Furthermore, it does not constitute an endorsement by our firm of any securities
of the Issuer and should not be interpreted as a recommendation to invest or not invest in any of the
Issuer’s securities. We will not accept any liability for any loss or damage arising out of the use of this
Analysis. As with all investments, investors are encouraged to seek professional advice before
investing in the Issuer’s securities.

Yours faithfully,

Evan Mohnani
Head of Corporate Broking
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PART 1 — INFORMATION ABOUT THE GROUP

ABOUT THE ISSUER AND THE GUARANTOR

Eden Finance p.l.c. was incorporated on 22 August 2000 and acts as a financing vehicle for Eden Leisure
Group. The Company is not engaged in any trading activities, and its sole purpose is to raise finance
and advance it to related entities within the Group. As a result, the Issuer is economically dependent
from the operations, performance, and prospects of the Guarantor and its other subsidiary companies.

Eden Leisure Group Limited is the parent and holding company of the Group, whose purpose is to own
and operate various businesses engaged in the hospitality, leisure and entertainment, and real estate
sectors in Malta, as outlined below.

HosPITALITY

The Group owns three hotels, namely the InterContinental Malta which is the largest five-star hotel in
Malta, the three-star Holiday Inn Express Malta, and the recently inaugurated 168-room Voco Malta.
The three properties, which have an aggregate inventory of more than 750 rooms, are operated under
long-term management agreements with InterContinental Hotels Group (“IHG”).

InterContinental Malta is a 481-room five-star hotel and offers a wide range of facilities, including
accommodation, food and beverage offerings, spa, health and fitness centre, and extensive conference
facilities including the InterContinental Arena and Conference Centre. The latter is a 3,000 sgm facility
that is mainly used by InterContinental Malta for organising meetings, conferences, events, and live
shows. Moreover, adjacent to InterContinental Malta, the Group owns a separate building which is
currently being converted into a 49-unit self-catering apartment block under IHG’s Staybridge Suites
brand. This new offering will target both short- and longer-stay guests, as well as families, and is
expected to be launched by the end of 2026.1

The 118-room three-star Holiday Inn Express Malta commenced operations in September 2017. The
hotel is designed to provide a straightforward and efficient travel experience, particularly targeting the
business traveller, as it offers convenience and value in a hassle-free setting supported by a reliable
and high-quality service.

Voco Malta welcomed its first guests in April 2025. The upscale hotel is designed to maximise the use
of sustainable resources and renewable energy, incorporating the latest technologies in cooling,
heating, and insulation. It also features systems for water reduction and reuse, including a reverse
osmosis plant and a grey water treatment facility.

Voco Malta’s reception, lounge bar, and breakfast area are located on the fourth floor, together with
its signature restaurant, Lumi, an indoor/outdoor space of more than 1,000 sqm that was inaugurated
in August 2025 and features a unique movable olive and lemon orchard beneath a retractable canopy.

! The new Staybridge Suites will effectively replace the operations of the Diamond Suites, which ceased on 31 December 2024.
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With a menu centred on a fusion of Californian and Mediterranean cuisine, Lumi has now established
itself as a premier dining destination, offering a distinctive year-round dining experience for both local
and international guests whilst also serving as an attractive and versatile venue especially for large
events. Complementing Voco Malta’s offering is Volare, a rooftop pool deck bar and restaurant that
blends casual elegance with Sicilian and Mediterranean fusion flavours, handcrafted cocktails, and a
relaxed yet upscale atmosphere, all infused with Italian soul.

BID FOR THE REGENERATION OF EVANS BUILDING

In 2023, the Group, through a joint venture with a leading entrepreneur, submitted a bid in response
to the public call for proposals, issued at the time by Malta Strategic Partnership Projects, for the
renovation, conversion, and long-term management of Evans Building in Valletta for a period of 65
years.

In the event of a successful outcome before the Court of Appeal, the joint venture intends to transform
Evans Building into an ultra-luxury hotel.

1.2 ENTERTAINMENT AND LEISURE

The entertainment and leisure (“E&L”) segment of the Group comprises: (i) 89.7 Bay and Bay Easy; (ii)
Cynergi Health & Fitness Club (“Cynergi”); (iii) Eden Car Park; (iv) Eden Cinemas; and (v) The Eden which
includes the Superbowl, XP Arcade, and Delta Strike. The Guarantor also operates an Esports division
which focuses on activities and tournaments that are organised both locally as well as through
online/offline channels.

1.2.1 89.7 BAY AND BAY EASY

The Group has operated 89.7 Bay since its inception in 1991. The radio station derives most of its
revenues from advertising and the production of adverts. Over the years, it built a strong audience and
today enjoys considerable popularity especially among younger cohorts, with most of its listeners aged
between 12 and 30 years.

More recently, the Group invested in the development of a new radio station on the 100.2 FM
frequency and launched a second station under the Bay Easy brand, which has gained notable
popularity since its launch in August 2023. Bay Easy refined its music offering during 2025 and
successfully expanded its listener base across different demographics. As a result, the Group’s media
operations continue to provide the Group valuable national reach and marketing opportunities across
its broader portfolio of operating businesses.

1.2.2 CYNERGI

Cynergi is one of the largest health and fitness centres in Malta. Apart from generating revenue from
memberships, the club also derives income from the rental of its studio and squash courts, as well as
from the sale of nutritional and beverage products. Cynergi has over 100 machines, a comprehensive
weights area, two squash courts, an aerobics room, a créche facility, as well as anindoor pool equipped
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with steam bath and sauna. The spa facilities are leased to a third-party international company and
include an authentic Turkish Hamam.

1.2.3 EDEN CAR PARK

The Eden Car Park is a multi-storey facility that spans the footprint of the InterContinental Malta and
has a maximum capacity of 310 vehicles. Amid the strong increase in commercial, tourism, and leisure
activities around the area, the Eden Car Park experienced a surge in demand and today is an important
contributor to the Group’s financial results. Moreover, the Eden Car Park is of significance to the other
business entities of the Eden Leisure Group as it provides easily accessible car parking facilities to their
respective clients.

1.24 EDEN CINEMAS

The Group is the largest operator of multiplex cinemas in Malta with a total of nine cinema screens
operating under one roof. The Eden Cinemas generates income through the operation of movie
theatres, including box office receipts, food and beverage activities, as well as on-screen and off-screen
advertising. Apart from showing the latest blockbusters and art-house movies, the Eden Cinemas also
screens cultural and musical productions including operas and ballets broadcasted live from the
world’s most renowned theatres.

1.2.5 THE EDEN

The Eden opened in early July 2024 as a new three-floor entertainment complex forming part of a
wider €36 million mixed-use development, which also comprises Voco Malta, two stand-alone floors
of flexible commercial office space, several street-front retail and food and beverage (“F&B”) outlets,
and extensive storage space for the Group’s own use. 2

The Eden has a total gross floor area of circa 4,000 sgm, replacing the former bowling centre, which
occupied around 1,600 sgm. The complex comprises: (i) an ultra-modern 20-lane bowling centre; (ii) a
significant number of additional entertainment options, including three bespoke karaoke rooms,
augmented reality darts, pool tables, a fully-fledged gaming arcade equipped with 75 amusement
machines, and other social options; and (iii) a restaurant and bar offering that also caters for private
events. Connected via escalators, The Eden also includes an area dedicated to younger generations,
with a focus on modern entertainment such as virtual reality and video games, some of which were
introduced in Malta for the first time.

In February 2025, the new Eden SuperBowl achieved a major milestone by becoming the first bowling
facility in Europe with string pinsetters to receive official certification from the European Bowling
Federation. The string pinsetters were supplied by Switch Bowling — a global leader in bowling
technology and equipment manufacturing.

2 The mixed-use development is in its final stages of obtaining BREEAM certification, underscoring the Group’s strong commitment towards
sustainability and environmental consciousness.
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PROPERTY RENTAL

Eden Leisure Group owns a portfolio of real estate which is leased on a long-term basis to both related
and independent third parties.

Situated at St Augustine Street, St Julian’s, the Group owns: (i) a property measuring circa 66 sqm,
which is operated as an Epic outlet; (ii) two adjacent properties, strategically located between Eden
Cinemas and Eden Car Park, offering an aggregate rental area of 250 sqm; (iii) two stand-alone floors
of flexible commercial office space 3; (iv) a further 2,400 sqm of street-front retail and F&B outlets; (v)
circa 1,000 sgm of storage space used by the Group for its own operations; and (vi) 3,000 sqm of space,
situated under InterContinental Malta, for the operation of Casino Malta.

Moreover, situated at Elia Zammit Street, St Julian’s, the Guarantor owns: (i) the Eden Business Centre,
comprising 784 sqm of office space spread over two levels with direct access to the Eden Car Park; and
(ii) an additional property offering circa 67 sqm of retail space.

DIRECTORS OF THE ISSUER

The Board of Directors of Eden Finance comprises the following seven individuals:

lan De Cesare Chairman and Non-Executive Director
Kevin De Cesare Non-Executive Vice Chairman

Simon De Cesare Executive Director

David Vella Executive Director

Andrea Gera de Petri Testaferrata Non-Executive Director

Paul Mercieca Independent Non-Executive Director
Victor Spiteri Independent Non-Executive Director

DIRECTORS AND M ANAGEMENT STRUCTURE OF THE GUARANTOR

The Board of Directors of Eden Leisure Group comprises the following four individuals who are
responsible for the overall development, strategic direction, and risk management of the Group:

lan De Cesare Chairman and Non-Executive Director

Kevin De Cesare Non-Executive Director

3 The Group is planning to consolidate all its office space requirements onto one floor, which will also serve as Eden Leisure Group’s head
office, whilst the other floor is intended to be offered as co-working and shared office space. The Group intends to invest a further €3 million,
with the project expected to be completed in Q1 2027.

5
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Paul Mercieca Independent Non-Executive Director
Victor Spiteri Independent Non-Executive Director
STRATEGIC COMMITTEE

The Group has an ad hoc committee for the purpose of appraising and overseeing large-scale projects
and investments. The Committee is chaired by Kevin De Cesare, with Simon De Cesare and David Vella
representing the Group’s Executive Management team. The Committee is further supported by lan De
Cesare and Raphael Aloisio who act as advisors.

AuDIT COMMITTEE

The Audit Committee's primary objective is to assist the Board in fulfilling the oversight responsibilities
over the financial reporting processes, financial policies, and internal control structure. The Audit
Committee oversees the conduct of the external audit and acts to facilitate communication between
the Board, management, and the external auditors' team.

The Audit Committee has a remit that covers both the Guarantor and the Issuer and is composed of
the following three individuals:

Paul Mercieca Chairman
Andrea Gera de Petri Testaferrata Member
Victor Spiteri Member

EXECUTIVE MANAGEMENT

The day-to-day management of the Group is entrusted to Simon De Cesare who is supported by an
Executive Management team. Some of the more important functions carried out by the Executive
Management team include the evaluation of new business opportunities, along with the financing and
execution of both ongoing and new projects. The members of the Executive Management team are:

Simon De Cesare Chief Executive Officer

David Vella Chief Financial Officer

Kate De Cesare Chief Sustainability Officer

Kevin De Cesare Inr Chief Sales and Marketing Officer

Stefan Borg Chief Operating Officer

6
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ORGANISATIONAL STRUCTURE

The diagram below illustrates the organisational structure of Eden Leisure Group:

Eden Leisure Group

Limited

(C 4529)

99.99% 99.82% 99.99% 99.99%
Eden Entertainment Eden Esports Eden Hospitality Eden
Limited Limited Limited Finance p.l.c.
(C 26701) (C 82624) (C35719) (C 26843)
33.33% 70.00% 50.00%
Sunny Resorts The Esports Axis

Limited*

(C 9959)

Limited Network Limited

(C194) (C 102035)

* Axis Limited has been placed into liquidation with effect from January 2025.

Eden Hospitality Limited is principally engaged in the operation of InterContinental Malta, the
InterContinental Arena and Conference Centre, Holiday Inn Express Malta, and Voco Malta. Eden
Hospitality Limited will also operate Staybridge Suites once the 49 self-catering units are launched in
late 2026.

Eden Entertainment Limited is principally engaged in the operation of the 89.7 Bay, Bay Easy, Cynergi,
Eden Car Park, Eden Cinemas, and The Eden.

Eden Esports Limited is principally engaged in providing online and offline Esports activities through
the organisation and promotion of events, leagues, and tournaments both for local and international
players.

The Esports Network Limited is a software development company with a focus on automated
recruitment solutions, offering products such as an Applicant Tracking System and job boards like
‘jobhound.mt’ to streamline hiring and connect skilled professionals with leading employers.

Sunny Resorts Limited is a real estate holding company that owns various properties located in St
Julian’s.

7
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MAIJOR ASSETS

The table below provides a summary of the Group’s major assets:

Eden Leisure Group Limited

Major Assets

As at 31 December 2023 2024 2025
Actual Actual Actual
€000 €000 €000

Property, plantand equipment 186,876 230,690 244,585

of which under development: 11,893 27,245 1,619
Investment property 16,750 19,900 40,810
Amounts receivable emanating from the sale of intellectual property 2,893 13,106 9,666

218,412 290,941 296,680

As % of total assets:

Property, plant and equipment 83.67 82.00 76.85
Investment property 7.50 7.07 12.82
Amounts receivable emanating from the sale of intellectual property 1.30 4.66 3.04

92.46 93.74 92.71

Property, plant, and equipment (“PPE”) comprise InterContinental Malta, Holiday Inn Express Malta,
Voco Malta, and Staybridge Suites, as well as the Group’s entertainment facilities, namely The Eden,
Eden Cinemas, Eden Car Park, and Cynergi, including the related buildings, facilities, furniture, fixtures,
equipment, and other operational assets necessary for the Guarantor’s hotel and E&L operations. On
the other hand, investment property represents real estate held for lease, whilst amounts receivable
emanating from the sale of intellectual property represent amounts owed to the Group following the
sale, in FY2019 and FY2024, of intellectual property and rights associated with its brands (namely, 89.7
Bay, Cynergi, Eden Cinemas, Eden Superbowl, and The Eden) to EIP Ltd. The latter is ultimately equally
owned by lan De Cesare and Kevin De Cesare. Following such sales, the Group entered into royalty
agreements with EIP Ltd under which it retains the right to continue using the brand names in its
operations.

During FY2025, the Group continued to invest heavily in its PPE as it completed the €36 million mixed-
use development on St Augustine Street, St Julian’s, comprising The Eden, Voco Malta, two stand-
alone floors of flexible commercial office space, several commercial outlets, as well as extensive
storage space for the Group’s own use. Moreover, during the year, the Guarantor undertook a
revaluation of its property portfolio to reflect market conditions, whilst a number of commercial
outlets which had previously been classified under PPE as assets under development were reclassified
to investment property.

In aggregate, Eden Leisure Group ended FY2025 with total assets of €318.26 million, of which €244.59
million, or 76.85%, comprised PPE, whilst €40.81 million, or 12.82%, comprised investment property.

8
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TREND INFORMATION?

EcoNomIC UPDATE®

Following a 4% expansion in 2025, real GDP is expected to grow by 3.7% in 2026, despite heightened
economic uncertainty. This growth is driven by robust private and public consumption and is further

underpinned by a solid performance in key export sectors.

Malta’s robust economic performance is rooted in its strong services sectors, such as recreational,
professional, IT, and financial services. The contribution of net exports to growth is positive, resulting
from large net positive services trade outweighing the negative balance of trade in goods. The growth
of the tourism sector outperformed expectations in 2025 and is expected to maintain momentum in

2026, despite the increased geopolitical uncertainty.

Key Economic Indicators 2023 2024 2025 2026 2027
Actual Actual Actual Projection Projection
Malta
Real GDP growth (%, year-on-year) 10.60 6.20 4.00 3.70 3.60
Inflation - HICP (%, year-on-year) 5.60 2.40 2.40 2.70 2.30
Unemployment (%) 3.50 3.20 3.10 3.00 3.10
Current account balance (% of GDP) 5.80 6.50 8.30 6.30 6.10
General fiscal balance (% of GDP) (4.40) (3.40) (2.20) (2.20) (2.10)
Gross public debt (% of GDP) 46.90 45.90 46.40 46.20 46.20

Source: European Commission, Directorate-General for Economic and Financial Affairs, ‘European Economic Forecast, Spring 2026°, 21 May 2026.

As real wages are forecast to continue increasing, private consumption is set to grow by 3.3% in 2026
and 3.5% in 2027. After a strong increase by 5.9% in 2025, government consumption growth is
expected to slow down to 4.6% in 2026 and 3.9% in 2027, still providing a notable contribution to GDP
growth. After a small contraction in 2025, investment is expected to return to growth by 2% in 2026
and 4% in 2027 on account of stronger public investment. Real GDP growth is forecast to slow
somewhat to 3.6% in 2027, reflecting expectations of more pronounced effects of labour shortages

and an expected slowdown in external demand.

Employment grew by 3.9% in 2025, underpinned by inflows of foreign workers. This, however, did not
lead to decreasing labour shortages, as vacancy rates continued to increase. Employment growth is
expected to slow to 3.2% in 2026 and 3.1% in 2027 in line with the moderation in economic activity.
The unemployment rate is expected to remain very low at 3%. After the majority of collective wage

4 This section is based on information available at the time of publication of the source consulted and is subject to continuous developments

as macroeconomic conditions, policies, and external factors evolve.
5 Source: European Commission, Directorate-General for Economic and Financial Affairs, ‘European Economic Forecast, Spring 2026’, 21 May
https://economy-finance.ec.europa.eu/document/download/34538512-fff6-451a-8bbc-

2026, available at:
4c8d60e4d132 en?filename=ip327 en.pdf.
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agreements in the public sector were finalised, the nominal wage growth per employee averaged 4.2%
in 2025 and is forecast to moderate to 3.5% in 2026 and 2.1% in 2027.

Inflation is expected to pick up to 2.7% in 2026 after reaching 2.4% in 2025, as the international energy
prices shock indirectly drives up transport, food, and services inflation. The direct effect on local energy
inflation of global energy prices increases is neutralised by the measures of the Maltese authorities to
keep retail energy prices unchanged. HICP inflation is expected to drift lower to 2.3% in 2027.

In 2025, the general government deficit fell to 2.2% of GDP from 3.4% in 2024. This was due to strong
government revenue growth, driven by nominal GDP growth and significant tax windfalls. Government
expenditure continued to increase significantly, with substantial increases in the government’s wage
bill and intermediate consumption, as well as a one-off expenditure arising from a court decision.

In 2026, the government deficit is forecast to remain stable at 2.2% of GDP. Weaker growth in income
tax intakes is foreseen due to the reduction in personal income tax rates. Government expenditure is
expected to continue increasing significantly in 2026, including because of the higher cost of energy
subsidies. The deficit is set to fall to 2.1% of GDP in 2027, as public sector wage growth is expected to
moderate while subsidies and intermediate consumption as a share of GDP are also expected to
decrease.

The public debt-to-GDP ratio is expected to stabilise at 46.2% over the 2026-2027 forecast period
compared to 45.9% in 2024 and 46.4% in 2025.

TOURISM AND HOSPITALITY ©

The Maltese tourism and hospitality sector registered a robust expansion in 2025, with inbound tourist
volumes increasing by 12.87% to a new record of 4.02 million compared to 3.56 million in 2024. This
growth in arrivals also translated into a strong uplift in total nights, which advanced by 11% to 25.44
million from 22.92 million in the prior year. Total expenditure by inbound tourists increased at an even
faster pace, rising by 18.62% to €3.90 billion compared to €3.29 billion in 2024, thereby pushing the
key expenditure metrics higher. In fact, total expenditure per inbound tourist increased by 5.09% to
€970.67 from €923.64 in 2024. Similarly, on a per night basis, expenditure per inbound tourist rose by
6.86% to €153.48 from €143.63 in 2024. Concurrently, the average length of stay extended its declining
trend, falling to 6.32 nights from 6.43 nights in 2024, further indicating that the overall increase in total
nights spent was underpinned by the stronger growth in tourist arrivals.

In terms of source markets, the share of inbound tourists originating from the EU moderated to 65.42%
in 2025, equivalent to 2.63 million tourists, from 67.19% in 2024, equivalent to 2.39 million tourists.
Within this segment, inbound tourists from the Euro area declined more materially, with the relative

5 Sources: (i) Central Bank of Malta (“CBM”), ‘Real Economy Indicators: Tourism — Inbound Tourism by Nationality’, 17 February 2026,
available at: https://www.centralbankmalta.org/real-economy-indicators; (ii) Malta Hotels & Restaurants Association (“MHRA”), ‘Hotel
Performance Survey by Deloitte Malta’, 20 February 2026, available at: https://www.deloitte.com/content/dam/assets-
zone2/mt/en/docs/services/consulting/2026/dt_mt_hotel performance 2025 g4 and full year.pdf; and (iii) National Statistics Office
(“NSQ”), ‘Inbound Tourism Statistics’, 12 February 2026, available at https://nso.gov.mt/wp-content/uploads/Inbound-Tourism-Selected-
Indicators.xIsx.
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share decreasing to 48.04%, equivalent to 1.93 million tourists, from 52.49% in 2024, equivalent to
1.87 million tourists. Conversely, the non-Euro area expanded to 17.38%, equivalent to 0.70 million
tourists, from 14.70% in 2024, equivalent to 0.52 million tourists. Meanwhile, the share of inbound
tourists originating from outside the EU climbed to 34.58% in 2025, equivalent to 1.39 million tourists,
from 32.81% in 2024, equivalent to 1.17 million tourists. The share of the UK market strengthened to
20.92%, equivalent to 0.84 million tourists, from 19.76% in 2024, equivalent to 0.70 million tourists.
Likewise, the share of inbound tourists from other non-EU markets increased to 13.66%, equivalent to
0.55 million tourists, from 13.05% in 2024, equivalent to 0.46 million tourists.

Malta Tourism Sector
Inbound Tourists & Expenditure
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An analysis of the demographic profile of inbound tourists indicates moderate shifts across age
cohorts. The share of tourists aged up to 24 years declined to 22.09%, equivalent to 0.89 million
tourists, from 24.18% in 2024, equivalent to 0.86 million tourists. The 25-44 years age bracket also
contracted to 35.48%, equivalent to 1.43 million tourists, from 36.60% in 2024, equivalent to 1.30
million tourists. Conversely, the 45-64 years cohort increased to 31.81%, equivalent to 1.28 million
tourists, from 29.54% in 2024, equivalent to 1.05 million tourists. Likewise, the share of inbound
tourists aged 65 years and more rose to 10.61%, equivalent to 0.43 million tourists, from 9.68% in
2024, equivalent to 0.34 million tourists.

In relation to the organisation of stay, the share of package travel increased to 25.95% of inbound
tourists, equivalent to 1.04 million tourists, from 24.91% in 2024, equivalent to 0.89 million tourists.
The share of non-package travel correspondingly declined to 74.05%, equivalent to 2.98 million
tourists, from 75.09% in 2024, equivalent to 2.68 million tourists.

Regarding visitor frequency, first-time tourists accounted for 78.88% of arrivals in 2025, equivalent to
3.17 million tourists, compared to 79.08% in 2024, equivalent to 2.82 million tourists. The share of
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repeat tourists increased to 21.12%, equivalent to 0.85 million tourists, from 20.92% in 2024,
equivalent to 0.75 million tourists. Within this category, the share of those visiting once a year rose to
16.43%, equivalent to 0.66 million tourists, from 16.08% in 2024, equivalent to 0.57 million tourists. In
contrast, the share of repeat inbound tourists visiting more than once a year declined to 4.69%,
equivalent to 0.19 million tourists, from 4.84% in 2024, equivalent to 0.17 million tourists.

The duration profile of visits also exhibited moderate adjustments, consistent with the decline in the
overall average length of stay observed during 2025. The share of inbound tourists staying between 1
and 3 nights declined to 23.19%, equivalent to 0.93 million tourists, from 23.76% in 2024, equivalent
to 0.85 million tourists. Similarly, stays of 7 nights or more declined to 37.94%, equivalent to 1.53
million tourists, from 38.78% in 2024, equivalent to 1.38 million tourists. On the other hand, the 4 to
6 nights category increased its share to 38.87%, equivalent to 1.56 million tourists, from 37.46% in
2024, equivalent to 1.33 million tourists.

With respect to accommodation patterns, collective accommodation accounted for 60.71% of inbound
tourists in 2025, equivalent to 2.44 million tourists, compared to 61.01% in 2024, equivalent to 2.17
million tourists. ” Accordingly, the share of private accommodation increased to 39.29%, equivalent to
1.58 million tourists, from 38.99% in 2024, equivalent to 1.39 million tourists. ® However, when
analysed in terms of total nights spent by inbound tourists, collective accommodation expanded its
share to 53.05%, equivalent to 13.49 million nights, from 52.58% in 2024, equivalent to 12.05 million
nights. Consequently, the share of private accommodation declined to 46.95%, equivalent to 11.94
million nights, from 47.42% in 2024, equivalent to 10.87 million nights. Such trends suggest that
although a slightly smaller proportion of tourists opted for collective accommodation, those who did
so stayed for relatively longer periods compared with the prior year.

Within collective accommodation, a survey conducted by Deloitte Malta on behalf of the Malta Hotels
& Restaurants Association showed that hotel performance strengthened in 2025, both from a revenue
generation capacity as well as from a pricing dynamics perspective. In the four-star category,
occupancy increased to 82.60% from 80.50% in 2024. Similarly, five-star occupancy improved to 71%
in 2025 from 69.60% in the prior year. Average daily rates also registered growth across the principal
hotel categories in 2025, with ADR in the four-star segment rising by 4.73% to €115.20, from €110 in
2024, whilst ADR in the five-star category increased by 4.38% to €219.30, from €210.10 in the prior
year.

7 Collective accommodation comprises hotels, guesthouses, hostels, tourist villages, holiday complexes, bed and breakfast units, as well as
campsites.

8 Private accommodation comprises other rented accommodation (such as holiday furnished premises, host families, marinas, paid-convents,
rented yachts, and student dormitories) and non-rented accommodation (mainly private residences).
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PART 2 — FINANCIAL REVIEW

FINANCIAL ANALYSIS OF THE ISSUER

The historical information is extracted from the audited annual financial statements of Eden Finance
for the years ended 31 December 2023, 31 December 2024, and 31 December 2025.

The forecast information has been provided by the Issuer and is based on future events and
assumptions which the Group believes to be reasonable. Accordingly, actual outcomes may be
adversely affected by unforeseen circumstances, and the variation between forecasts and actual
results could be material.

Eden Finance p.l.c.
Statement of Comprehensive Income
For the financial year 31 December 2023 2024 2025 2026
Actual Actual Actual Forecast
€000 €000 €000 €000
Finance income 1,680 1,680 1,680 1,680
Finance costs (1,600) (1,600) (1,600) (1,600)
Gross profit 80 80 80 80
Administrative expenses (79) (77) (75) (79)
Profit before tax 1 3 5 1
Taxation - (1) (2) -
Profit after tax 1 2 3 1
Total comprehensive income 1 2 3 1

STATEMENT OF COMPREHENSIVE INCOME

In FY2025, the Company registered a stable performance, with gross profit remaining consistent and
administrative expenses largely unchanged. Overall, Eden Finance reported a marginal net profit for
the year.

For FY2026, the Issuer is not anticipating any material change in its financial performance compared
to the previous year. Gross profit is expected to amount to €0.08 million, resulting in a minor net profit
after accounting for administrative expenses.

13
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Eden Finance p.l.c.

Statement of Cash Flows

For the financial year 31 December 2023 2024 2025 2026
Actual Actual Actual Forecast
€000 €000 €000 €000

Net cash from / (used in) operating activities (920) (95) 14 150

Net cash from investing activities 1,680 1,680 1,680 1,680

Net cash used in financing activities (1,600) (1,600) (1,600) (1,600)

Net movement in cash and cash equivalents (840) (15) 94 230

Cash and cash equivalents at beginning of year 857 17 2 96

Cash and cash equivalents at end of year 17 2 96 326

STATEMENT OF CASH FLowsS

In FY2025, net cash from operating activities improved to €0.01 million. Net cash from investing
activities remained at €1.68 million whilst net financing outflows stayed at €1.60 million. These
movements led to a net increase in cash and cash equivalents of €0.09 million. As a result, the Company
ended the year with a cash balance of almost €0.10 million.

For FY2026, net operating inflows are projected at €0.15 million. Investing activities are expected to
yield a further net inflow of €1.68 million, mostly offset by financing outflows of €1.60 million.
Consequently, the Issuer anticipates a net positive movement in cash and cash equivalents of €0.23
million, leading to a year-end balance of €0.33 million.

STATEMENT OF FINANCIAL POSITION

Total assets stood at €42.90 million as at the end of FY2025. The Company’s asset base continued to
be dominated by long-term receivables from the parent company and redeemable preference shares,
which remained unchanged at €41.17 million. Within current assets, financial assets eased to €1.64
million in FY2025. In contrast, cash and cash equivalents increased to almost €0.10 million.

Equity increased slightly to €1.71 million as at the end of FY2025. Share capital remained constant at
€1.17 million, whilst retained earnings increased marginally to €0.55 million.

Total liabilities remained broadly stable with debt securities at €40 million and trade and other
payables at €1.19 million.

In FY2026, total assets are forecast to edge marginally lower to €42.74 million, as the further drop in
financial assets to €1.25 million is expected to outweigh the increase in cash and cash equivalents to
€0.33 million.

Equity is projected to edge slightly higher, whilst on the liabilities side, debt securities are set to remain
at €40 million, and trade and other payables are projected to contract slightly to €1.03 million.
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Eden Finance p.l.c.
Statement of Financial Position

As at 31 December 2023 2024 2025 2026
Actual Actual Actual Forecast
€000 €000 €000 €000
ASSETS
Non-current assets
Loans owed by parent company 40,000 40,000 40,000 -
Redeemable preference shares 1,165 1,165 1,165 1,165
Deferred tax asset 1 - - -
41,166 41,165 41,165 1,165

Current assets

Loans owed by parent company - - - 40,000

Financial assets 1,708 1,739 1,635 1,245

Cash and cash equivalents 17 2 96 326
1,725 1,741 1,731 41,571

Total assets 42,891 42,906 42,896 42,736

EQUITY

Share capital 1,165 1,165 1,165 1,165

Retained earnings 540 542 545 546
1,705 1,707 1,710 1,711

LIABILITIES

Non-current liabilities

Debt securities 40,000 40,000 40,000 -

Current liabilities

Debt securities - - - 40,000
Trade and other payables 1,186 1,199 1,186 1,025

1,186 1,199 1,186 41,025
Total liabilities 41,186 41,199 41,186 41,025

Total equity and liabilities 42,891 42,906 42,896 42,736




EDEN FINANCE P.L.C. — FINANCIAL ANALYSIS SUMMARY

FINANCIAL ANALYSIS OF THE GUARANTOR

The historical information is extracted from the audited consolidated annual financial statements of
Eden Leisure Group for the years ended 31 December 2023, 31 December 2024, and 31 December
2025.

The forecast information has been provided by the Guarantor and is based on future events and
assumptions which the Group believes to be reasonable. Accordingly, actual outcomes may be
adversely affected by unforeseen circumstances, and the variation between forecasts and actual
results could be material.

Eden Leisure Group Limited
Statement of Comprehensive Income

For the financial year 31 December 2023 2024 2025 2026

Actual Actual Actual Forecast

€000 €000 €000 €000
Hospitality 33,320 32,596 39,812 45,408
Entertainment and leisure 12,069 12,963 14,509 15,522
Rental income 1,068 1,109 1,434 3,373
Other income - - 305 325
Total revenue 46,457 46,668 56,060 64,628
Net operating expenses (34,508) (36,891) (43,847) (47,668)
EBITDA 11,949 9,777 12,213 16,960
Depreciation and amortisation (4,021) (3,551) (6,037) (6,260)
Operating profit 7,928 6,226 6,176 10,700
Revaluation of investment property - - 6,130 -
Other net non-operating income / (costs) (129) 11,915 (1) -
Net finance costs (2,146) (2,126) (3,028) (3,416)
Profit before tax 5,653 16,015 9,277 7,284
Taxation (1,840) (1,209) 1,411 (1,656)
Profit after tax 3,813 14,806 10,688 5,628

Other comprehensive income

Revaluation surplus, net of deferred tax - 21,348 19,905 -
Other comprehensive items 8 45 18 15
21,393 19,923 15
Total comprehensive income 3,821 36,199 30,611 5,643
EBITDA Analysis:
Hospitality 9,745 8,375 10,109 12,721
Entertainment and leisure (post royalty fee) 1,136 293 365 541
Rental and other income 1,068 1,109 1,739 3,698

Segment EBITDA margin (%):
Hospitality 29.25 25.69 25.39 28.01
Entertainment and leisure (post royalty fee) 9.41 2.26 2.52 3.49

16
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Eden Leisure Group Limited FY2023 FY2024 FY2025 FY2026
Key Financial Ratios Actual Actual Actual Forecast
EBITDA margin (%)
25.72 20.95 21.79 26.24
(EBITDA / revenue)
Operating profit margin (%
P &P gin (%) 17.07 13.34 11.02 16.56
(Operating profit / revenue)
Net profit margin (%)
. 8.21 31.73 19.07 8.71
(Profit after tax / revenue)
Return on equity (%)
_ ) 2.80 9.67 5.83 2.84
(Profit after tax / average equity)
Return on assets (%)
1.73 5.87 3.57 1.74
(Profit after tax / average assets)
Return on invested capital (%)
) . . 431 2.93 2.45 4.01
(Operating profit / average equity and net debt)
Interest cover (times)
. 5.57 4.60 4.03 4.96
(EBITDA / net finance costs)

STATEMENT OF COMPREHENSIVE INCOME

In FY2025, the Group delivered a stronger underlying operating performance, driven by robust organic
growth and supported by the completion of its major mixed-use development including the opening
of Voco Malta in early April 2025 and the launch of the flagship restaurant Lumi in August 2025. These
additions contributed meaningfully to the improved sales performance across the Group, particularly
within the hospitality segment, whilst also enhancing the wider appeal of the Guarantor’s integrated
hospitality, entertainment, leisure, and commercial offering.

Total revenue increased by 20.13% to €56.06 million from €46.67 million in FY2024. Hospitality
remained the Group’s principal revenue contributor, with revenue increasing by 22.14% to €39.81
million from €32.60 million in FY2024. As a result, the segment accounted for 71.02% of total revenue
compared to 69.85% in the previous year. Apart from the new income from Voco Malta and Lumi, an
improved performance was registered by the Group’s existing hotel portfolio. Indeed, InterContinental
Malta reported a 7.06% increase in ADR and a 3.40 percentage point improvement in occupancy,
reflecting stronger pricing and volume dynamics. Moreover, Holiday Inn Express Malta delivered a
broadly stable performance, with ADR increasing by 1.85% and occupancy edging higher by 50 basis
points. Overall, the hospitality segment benefited from stronger market positioning, continued
inbound tourism demand, and the broader revenue contribution generated by the enlarged operating
platform.

The E&L segment also performed well in FY2025, with revenue increasing by 11.93% to €14.51 million
from €12.96 million in FY2024. The segment represented 25.88% of total revenue compared to 27.78%
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in the prior year, as the higher growth achieved in hospitality resulted in a modest dilution in relative
revenue contribution. Within the segment, overall performance was boosted by the first full year of
operations of The Eden, which proved successful in attracting families, corporate clients, and group
bookings. Eden Cinemas recorded marginally higher revenues during the year albeit profitability
contracted reflecting rising operating costs, including inflationary pressures and higher film distributor
fees. Cynergi experienced a year of significant operational disruption as a result of a cyclical
refurbishment investment of close to €1 million, which included a two-week temporary closure whilst
works were completed. Membership numbers declined during FY2025, nonetheless, the investment
represented the first phase of a wider transformation programme to be completed in FY2026,
including the replacement of all cardio equipment, upgrades to parts of the strength training area, and
the renovation of key areas within the club. Revenue from the car park benefited from the growth in
entertainment activity, reflecting the positive spillover effects of higher footfall within the Group’s
wider leisure complex. Meanwhile, the Group’s media operations remained under pressure in FY2025,
as radio advertising continued to face structural challenges from the ongoing migration of advertising
spend towards online channels. Radio advertising revenue declined by around 6%, whilst profitability
also dropped as the impact of lower revenues was compounded by higher operating costs.

Rental income increased by 29.31% to €1.43 million in FY2025 from €1.11 million in FY2024, whilst
other income amounted to €0.31 million. In aggregate, the combined contribution of rental and other
income to total revenue rose to 3.10% from 2.38% in FY2024. The improvement reflected the
commencement of operations by several key tenants during the second half of FY2025, following the
completion and leasing of newly developed commercial areas.

Net operating expenses increased by 18.86% to €43.85 million from €36.89 million in FY2024. The
increase reflected the Group’s enlarged operating base and higher headcount, as operating expenses
rose by 22.21% to €30.60 million, whilst administrative expenses increased by 11.77% to €13.24
million. Yet, as the growth in revenue more than absorbed the higher expenditure, EBITDA increased
by 24.92% to €12.21 million from €9.78 million in FY2024, whilst the EBITDA margin improved by 84
basis points to 21.79% from 20.95%. Hospitality EBITDA increased by 20.70% to €10.11 million from
€8.38 million, although the relative margin eased marginally to 25.39% from 25.69%, reflecting the
early-stage operating profile of the newly launched Voco Malta. E&L EBITDA reached €0.37 million
(FY2024: €0.29 million), with the segment EBITDA margin improving to 2.52% from 2.26%. Rental and
otherincome EBITDA increased notably, raising its contribution to total EBITDA to 14.24% from 11.34%
in FY2024.

Depreciation and amortisation charges increased materially to €6.04 million from €3.55 million in
FY2024, reflecting the enlarged property and operating asset base of the Group. As a result, operating
profit trended lower by 0.80% to €6.18 million (FY2024: €6.23 million), whilst the operating profit
margin declined to 11.02% from 13.34%. The return on invested Capital (“ROIC") also eased, to 2.45%
from 2.93%, reflecting the Group’s enlarged invested capital base following the completion of major
projects and investments.
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The Group recognised a €6.13 million revaluation uplift on investment property in FY2025, arising from
commercial properties that were fully leased out by year-end. Conversely, the financial performance
of Eden Leisure Group did not benefit from any extraordinary gains in FY2025, unlike in the prior year
when such gains amounted to €11.90 million and arose from the sale of intellectual property rights
(€10.70 million) and the cancellation of emphyteusis relating to one of the Group’s properties (€1.20
million). Meanwhile, net finance costs amounted to €3.03 million (FY2024: €2.13 million), reflecting
the funding requirements associated with the Group’s ongoing development programme and enlarged
asset base. However, despite the increase in net finance costs, the interest cover remained adequate
at 4.03 times in FY2025 compared to 4.60 times in FY2024.

Overall, profit before tax decreased by €6.74 million to €9.28 million from €16.02 million in FY2024,
reflecting the absence of the sizeable one-off gains recorded in the prior year, partly offset by the
investment property uplift recognised in FY2025. After accounting for tax income of €1.41 million,
profit after tax amounted to €10.69 million, translating into a net profit margin of 19.07% (FY2024:
31.73%). The return on equity (“ROE”) decreased to 5.83% from 9.67%, whilst the return on assets
(“ROA”) eased to 3.57% from 5.87%, reflecting the lower profit after tax and the enlarged equity and
asset base following the Group’s continued investment programme.

Other comprehensive income remained significant in FY2025, amounting to €19.92 million compared
to €21.39 million in FY2024. This was composed of a revaluation surplus, net of deferred tax, of €19.91
million, together with other comprehensive items of €0.02 million. Total comprehensive income
therefore amounted to €30.61 million in FY2025 compared to €36.20 million in FY2024.

In FY2026, the Group is forecast to deliver further growth, as total revenue is expected to increase by
15.28% to €64.63 million, reflecting improvement across most areas of the business, driven by newly
launched products, increased rental returns from investment properties, and ongoing demand within
the hospitality market on continued growth in inbound tourism.

Hospitality revenue is forecast to increase by 14.06% to €45.41 million, thus remaining the Group’s
dominant segment contributing 70.26% of total revenue. The growth is expected to be driven by the
twelve-month contribution from Voco Malta, supported by improved occupancy at InterContinental
Malta, mainly deriving from groups and leisure guests, whilst Holiday Inn Express Malta is forecast to
deliver revenue growth of around 7%. Elsewhere, the new Staybridge Suites are also expected to
contribute to growth, further diversifying and expanding the Group’s accommodation offering.

E&L revenue is forecast to increase by almost 7% to €15.52 million as The Eden is expected to fine-
tune its operations and offering in order to maximise revenues and improve profitability. Eden Cinemas
is forecast to grow on the back of a materially stronger international film release schedule, which is
expected to drive a significant increase in box office activity. The Group is also seeking to diversify the
cinema product, including through specific films aimed at different foreign communities in Malta.
Cynergiis forecast to benefit from the significant investment undertaken during FY2025, with stronger
membership numbers expected following the completion of the refurbishment works in the coming
weeks. The Group’s media operations are also expected to recover, supported by higher advertising
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revenue, continued investment in online media, and ongoing efforts to expand the radio networks’
reach and profitability.

Rental income is forecast to increase substantially to €3.37 million in FY2026, reflecting the twelve-
month contribution from leases which commenced during FY2025, together with the first contribution
from additional new leases, including two large areas covering more than 1,600 sqgm. Following these
agreements, all new commercial space is expected to be leased out, providing the Group with a
stronger and more stable recurring income base. Meanwhile, other income is forecast to increase
modestly to €0.33 million. In aggregate, rental and other income is forecast to contribute 5.72% of
total revenue in FY2026.

Net operating expenses are forecast to increase by 8.71% to €47.67 million, reflecting the wider
operating platform of the Group, together with continued headcount requirements, as well as the full-
year cost base of newly launched businesses. However, as the increase in revenue is forecast to
materially exceed the growth in net operating expenses, EBITDA is forecast to increase by 38.87% to
€16.96 million. The EBITDA margin is expected to improve by 4.45 percentage points to 26.24%,
reflecting stronger operating leverage across the Group’s expanded revenue base. Hospitality EBITDA
is projected to increase by 25.84% to €12.72 million, with the hospitality EBITDA margin improving to
28.01%. E&L EBITDA is forecast to climb to €0.54 million, with the segment EBITDA margin improving
to 3.49%. Elsewhere, rental and other income EBITDA is expected to more than double, increasing its
contribution to total EBITDA to 21.80%.

Depreciation and amortisation charges are forecast to increase by 3.69% to €6.26 million. Given the
strong increase in EBITDA and the modest rise in depreciation and amortisation, operating profit is
forecast to increase substantially to €10.70 million. The operating profit margin is expected to improve
materially to 16.56%, whilst ROIC is forecast to strengthen to 4.01%, reflecting the improved earnings
generation from the Group’s enlarged asset and operating base.

Net finance costs are forecast to increase by 12.81% to €3.42 million. Notwithstanding, interest cover
is forecast to improve to 4.96 times, reflecting the stronger projected EBITDA.

Overall, profit before tax is forecast to decline by nearly €2 million to €7.28 million. This decrease is
entirely attributable to the non-recurrence of the €6.13 million investment property revaluation uplift
recognised in FY2025, as the Group’s underlying profitability is forecast to improve materially. Taxation
is forecast to amount to a charge of €1.66 million compared to a tax credit in FY2025. Consequently,
profit after tax is forecast to decrease by €5.06 million to €5.63 million. The net profit margin is
expected to decline to 8.71%, whilst ROE and ROA are forecast to ease to 2.84% and 1.74%,
respectively.

Other comprehensive income is forecast to amount to €0.02 million, resulting in total comprehensive
income for the year of €5.64 million.
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Eden Leisure Group Limited
Statement of Cash Flows
For the financial year 31 December 2023 2024 2025 2026
Actual Actual Actual Forecast
€000 €000 €000 €000
Net cash from operating activities 10,289 9,173 15,764 20,785
Net cash used in investing activities (11,543) (23,710) (15,128) (12,036)
Net cash from / (used in) financing activities (694) 16,390 705 2,043
Net movement in cash and cash equivalents (1,948) 1,853 1,341 10,792
Cash and cash equivalents at beginning of year 4,347 2,399 4,252 5,593
Cash and cash equivalents at end of year 2,399 4,252 5,593 16,385
Net capital expenditure* 10,793 24,473 15,128 12,700
Free cash flow (504) (15,300) 636 8,085

* Calculated as gross capital expenditure minus the proceeds from the disposal of fixed and, or intangible assets.

STATEMENT OF CASH FLowsS

In FY2025, the Group generated a materially stronger cash flow from operating activities, increasing
by €6.59 million to €15.76 million from €9.17 million in FY2024. This improvement was mainly achieved
on the back of a working capital release of €6.57 million, compared to an outflow of €8.35 million in
FY2024, thus representing a positive year-on-year swing of €14.92 million. Meanwhile, interest paid
remained broadly stable at €2.98 million, whilst taxation paid decreased significantly to €0.07 million
from €1.24 million in the prior year.

Net cash used in investing activities amounted to €15.13 million in FY2025, representing a reduction
of €8.58 million from €23.71 million in FY2024. The decrease was entirely attributable to lower net
capital expenditure, although the Group remained very active in its investing activities during FY2025,
primarily in relation to the completion of the mixed-use development at St Augustine Street, St Julian’s.

Eden Leisure Group also continued to invest significantly in its hotel infrastructure, reflecting its
ongoing commitment not only to maintaining and improving the quality, efficiency, and
competitiveness of its hospitality assets, but also to strengthening its environmental infrastructure.
Indeed, in addition to the heating, ventilation, and air conditioning and Building Management Systems
upgrade supported by EU Funds, which is expected to deliver a 40% reduction in primary energy
demand across key assets, the Group initiated the installation of additional water metering systems
across multiple sites in FY2025, including hotels, leisure facilities, and back-of-house operations. This
investment is expected to enable more precise monitoring, better consumption management, and
improved resource efficiency across the Group’s operating footprint. The Guarantor also progressed
several other energy and decarbonisation initiatives, including the completion of renewable energy
solutions on the roof of Holiday Inn Express Malta. This solar thermal technology now provides all of
the hotel’s hot water requirements throughout the year, thereby reducing energy dependence and
improving the environmental profile of the asset.
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As net cash from operating activities exceeded net capital expenditure in FY2025, the Group generated
positive free cash flow of €0.64 million compared to a negative free cash flow of €15.30 million in
FY2024.

Net cash from financing activities decreased sharply to €0.71 million in FY2025 from €16.39 million in
FY2024. Net inflows from bank borrowings amounted to €3.15 million compared to an inflow of €18.83
million in FY2024. Other inflows were marginal, at €0.36 million, whilst lease payments totalled €0.31
million, broadly in line with FY2024. Dividends paid remained unchanged at €2.50 million.

In aggregate, the Group recorded a net increase of €1.34 million in cash and cash equivalents during
FY2025, compared to an increase of €1.85 million in FY2024. Cash and cash equivalents therefore
increased to €5.59 million as at the end of FY2025 from €4.25 million at the beginning of the year.

In FY2026, net cash from operating activities is forecast to increase further by €5.02 million to €20.79
million. This projected improvement mainly reflects the expected strengthening of the Group’s
operating performance, as well as considerable inflows from EU schemes and other grants
incentivising environmentally friendly investments. Meanwhile, working capital is expected to result
in a cash outflow of €0.96 million, whilst interest and taxation payments are forecast to increase to
€3.35 million and €0.12 million, respectively.

Net cash used in investing activities is forecast to ease to €12.04 million, comprising net capital
expenditure of €12.70 million, partly offset by a €0.66 million inflow from financial assets. The Group’s
investment priorities in FY2026 are expected to remain focused on asset quality, operating efficiency,
environmental performance, and product enhancement. Eden Leisure Group has committed to a
major refurbishment and embellishment programme for all hotel rooms and public areas at
InterContinental Malta, together with the introduction of a new year-round rooftop restaurant
concept and a bespoke cocktail bar. This project, estimated at between €13 million and €15 million, is
expected to be implemented over a two-to-three-year period and is set to substantially enhance the
offering of the hotel.

Further capital expenditure in FY2026 is expected to include continued modernisation of Building
Management Systems, as well as Al implementations across the Group. Key priorities also include the
delivery of major energy efficiency projects, which should assist in reducing the Group’s environmental
impact through improved operational practices. The Group is also investing more than €3 million in
Staybridge Suites, whilst the second phase of investment at Cynergi is expected to continue during the
year. This phase includes the development of a new Wellness and Pilates Reformer studio, a bespoke
spinning room, and a large functional training area. These additions are expected to increase the space
and scope of the health and fitness offering, supporting membership growth over the coming years.

Free cash flow is forecast to improve significantly to €8.09 million in FY2026. This improvement reflects
the combination of stronger operating cash generation and a further reduction in net capital
expenditure.
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Net cash from financing activities is forecast to increase to €2.04 million in FY2026. Bank borrowings
are forecast to generate a net inflow of €6.37 million. On the other hand, lease payments are expected
to remain broadly stable at €0.32 million, whilst dividend payments are forecast to increase to €4
million.

In aggregate, the Group is forecast to generate a net increase in cash and cash equivalents of €10.79
million in FY2026. Cash and cash equivalents are therefore forecast to increase materially to €16.39
million as at the end of FY2026.

Eden Leisure Group Limited

Cash Flows
FY2023(A) to FY2026(F)
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Eden Leisure Group Limited

Statement of Financial Position

As at 31 December 2023 2024 2025 2026
Actual Actual Actual Forecast
€000 €000 €000 €'000

ASSETS

Non-current assets

Property, plant and equipment 186,876 230,690 244,585 252,275

Intangible assets - 381 205 29

Right-of-use assets 1,700 1,484 1,587 1,587

Investment property 16,750 19,900 40,810 40,810

Investment in associated undertakings 716 715 714 713

Trade and other receivables 3,314 13,166 9,728 7,628

Deferred tax asset 189 108 1,543 108

209,545 266,444 299,172 303,150

Current assets

Inventory 2,358 2,643 3,468 3,548
Trade and other receivables 6,913 7,439 9,366 6,823
Financial assets 986 539 664 -
Fixed deposits 750 - - =
Cash and cash equivalents 2,803 4,252 5,593 16,385
13,810 14,873 19,091 26,756
Total assets 223,355 281,317 318,263 329,906
EQUITY
Share capital 60,000 60,000 60,000 60,000
Revaluation reserve 60,964 82,356 97,569 97,569
Fair value gain reserve 4,540 4,540 9,250 9,250
Retained earnings 11,239 22,792 30,507 33,135
Non-controlling interest (1) (132) (158) (158)
136,742 169,556 197,168 199,796
LIABILITIES
Non-current liabilities
Bonds 39,842 39,890 39,937 -
Bank borrowings 8,882 28,434 31,289 33,703
Lease liabilities 1,687 1,487 1,712 1,712
Other financial liabilities - 375 704 704
Trade and other payables 692 455 955 1,955
Deferred tax liabilities 18,740 21,441 24,265 24,031
69,843 92,082 98,862 62,105

Current liabilities

Bonds - - - 40,000
Bank borrowings 2,847 1,717 2,015 5,967
Lease liabilities 188 200 86 86
Other financial liabilities 250 194 211 211
Trade and other payables 12,249 16,754 19,770 21,520
Tax liabilities 1,236 814 151 221

16,770 19,679 22,233 68,005
Total liabilities 86,613 111,761 121,095 130,110
Total equity and liabilities 223,355 281,317 318,263 329,906
Total debt 53,696 72,297 75,954 82,383
Net debt 50,143 68,045 70,361 65,998
Invested capital (total equity plus net debt) 186,885 237,601 267,529 265,794
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Eden Leisure Group Limited FY2023 FY2024 FY2025 FY2026
Key Financial Ratios Actual Actual Actual Forecast
Net debt-to-EBITDA (times)

4.20 6.96 5.76 3.89
(Net debt / EBITDA)
Net debt-to-equity (times)

0.37 0.40 0.36 0.33
(Net debt / total equity)
Net gearing (%)

. 26.83 28.64 26.30 24.83

(Net debt / net debt and total equity)
Debt-to-assets (times)

0.24 0.26 0.24 0.25
(Total debt / total assets)
Leverage (times)

1.63 1.66 1.61 1.65
(Total assets / total equity)
Current ratio (times)

0.82 0.76 0.86 0.39
(Current assets / current liabilities)

STATEMENT OF FINANCIAL POSITION

In FY2025, the Group’s financial position strengthened considerably as total assets surpassed the €300
million mark, reflecting the continued execution of the Group’s investment programme and the
completion of major development works across its hospitality and mixed-use property portfolio.
Indeed, total assets reached €318.26 million from €281.32 million as at the end of FY2024. PPE
remained the Group’s largest asset category and increased by €13.90 million to €244.59 million from
€230.69 million as at 31 December 2024. Similarly, investment property also increased materially, by
€20.91 million to €40.81 million from €19.90 million, reflecting the completion and leasing of new
commercial areas reclassified from PPE, together with the revaluation uplift recognised during the
year. The increase in total assets was also mainly supported by higher cash and cash equivalents as
well as deferred tax assets.

On the funding side, total equity increased by €27.61 million to €197.17 million from €169.56 million
as at the end of FY2024. This increase was mainly driven by the higher revaluation reserve, which rose
by €15.21 million to €97.57 million. The fair value gain reserve also increased, by €4.71 million to €9.25
million, whilst retained earnings rose by €7.72 million to €30.51 million.

Total liabilities increased by €9.33 million to €121.10 million from €111.76 million as at the end of
FY2024. Trade and other payables, in aggregate, increased by €3.52 million to €20.73 million, whilst
tax liabilities increased by €2.16 million to €24.42 million. Total debt increased by €3.66 million to
€75.95 million, comprising debt securities of €39.94 million, bank borrowings of €33.30 million, lease
liabilities of €1.80 million, and other financial liabilities of €0.92 million. Net debt increased by €2.32
million to €70.36 million from €68.05 million, as the higher debt position was partly mitigated by the
increase in cash and cash equivalents. Invested capital increased by €29.93 million to €267.53 million
from €237.60 million, reflecting the expanded equity base and higher net debt position.
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All the Group’s principal credit metrics strengthened in FY2025. The net debt-to-EBITDA multiple
improved to 5.76 times from 6.96 times in FY2024, reflecting the stronger EBITDA generated during
the year. Net debt-to-equity dropped to 0.36 times from 0.40 times, whilst net gearing eased to 26.30%
from 28.64%, supported by the material increase in total equity. The debt-to-assets ratio also
improved to 0.24 times from 0.26 times. Meanwhile, leverage slipped to 1.61 times from 1.66 times,
whilst the current ratio strengthened to 0.86 times from 0.76 times.

In FY2026, total assets are forecast to increase further by €11.64 million to €329.91 million, driven by
higher cash balances and PPE. The latter is projected to increase by €7.69 million to €252.28 million,
reflecting the Group’s ongoing investment programme, including energy efficiency projects and the
continued enhancement of its hospitality and leisure assets. Conversely, trade and other receivables
are forecast to decline by €4.64 million to €14.45 million, whilst financial assets and deferred tax assets
are expected to contract by €0.66 million and €1.44 million, respectively.

Total equity is forecast to expand by €2.63 million to just under €200 million, reflecting higher retained
earnings at €33.14 million. Likewise, total liabilities are expected to climb to just over €130 million,
with the increase projected to be driven principally by higher trade and other payables as well as debt.
Indeed, total debt is forecast to increase by €6.43 million to €82.38 million, with the year-on-year
change predominantly attributable to higher bank borrowings, which are forecast to rise by €6.37
million to €39.67 million.

Notwithstanding the increase in total debt, net debt is forecast to decline by €4.36 million to just under
€66 million. This drop reflects the projected increase in cash and cash equivalents, which more than
offsets the increase in total borrowings. As a result, invested capital is forecast to decrease slightly by
€1.74 million to €265.79 million, as the increase in equity is more than offset by the decline in net debt.

The Group’s forecast debt metrics show a generally improving profile in FY2026. The net debt-to-
EBITDA multiple is projected to strengthen considerably to 3.89 times, reflecting the combined effect
of a more robust EBITDA and lower net debt. Net debt-to-equity is forecast to slip to 0.33 times, whilst
net gearing is expected to ease further to 24.83%. The debt-to-assets ratio is however forecast to
increase slightly to 0.25 times, whilst leverage is expected to deteriorate marginally to 1.65 times as
total assets are forecast to grow faster than equity. Meanwhile, the current ratio is forecast to
deteriorate to 0.39 times, in view of the reclassification of debt securities as current liabilities.
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VARIANCE ANALYSIS

The following is an analysis of the major variances between the forecast financial information of the
Guarantor for the year ended 31 December 2025, as included in the Analysis dated 24 June 2025, and
the audited consolidated annual financial statements for the same period, which were published on
28 April 2026.

Eden Leisure Group Limited

Statement of Comprehensive Income

For the financial year 31 December 2025 2025
Actual Forecast
€000 €000
Hospitality 39,812 40,030
Entertainment and leisure 14,509 16,986
Rental and other income 1,739 1,643
Total revenue 56,060 58,659
Net operating expenses (43,847) (45,471)
EBITDA 12,213 13,188
Depreciation and amortisation (6,037) (5,030)
Operating profit 6,176 8,158
Revaluation of investment property 6,130 -
Other net non-operating costs (1) (1)
Net finance costs (3,028) (2,961)
Profit before tax 9,277 5,196
Taxation 1,411 (1,819)
Profit after tax 10,688 3,377

Other comprehensive income

Revaluation surplus, net of deferred tax 19,905 11,160
Other comprehensive items 18 59
19,923 11,219
Total comprehensive income 30,611 14,596
EBITDA Analysis:
Hospitality 10,109 10,346
Entertainment and leisure (post royalty fee) 365 1,199
Rental and other income 1,739 1,643

Segment EBITDA margin (%):
Hospitality 25.39 25.85
Entertainment and leisure (post royalty fee) 2.52 7.06
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Eden Leisure Group Limited

Income Statement Variance Analysis
FY2025(A) vs FY2025(F)
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STATEMENT OF COMPREHENSIVE INCOME

In FY2025, Eden Leisure Group generated revenue of €56.06 million, representing a negative variance
of just €2.60 million, or 4.43%, compared to the forecast of €58.66 million. The variance was principally
attributable to the E&L segment, where revenue amounted to €14.51 million compared to the forecast
of €16.99 million, translating into a shortfall of €2.48 million. On the other hand, hospitality revenue
was broadly in line with expectations, whilst rental and other income was 5.84% higher than expected,
at €1.74 million compared to the forecast of €1.64 million.

Net operating expenses amounted to €43.85 million compared to the projected €45.47 million,
resulting in a favourable variance of €1.62 million, or 3.57%. However, this positive variance was not
sufficient to fully offset the slightly lower revenue figure, and EBITDA consequently amounted to
€12.21 million compared to the forecast of €13.19 million.

At segment level, hospitality remained the main contributor to EBITDA, generating €10.11 million
compared to the forecast of €10.35 million. This resulted in a modest adverse variance of €0.24 million.
Within the E&L segment, EBITDA amounted to €0.37 million compared to the forecast of €1.20 million,
resulting in a shortfall of €0.83 million. Conversely, EBITDA from rental and other operations amounted
to €1.74 million compared to the forecast of €1.64 million, representing a favourable variance of
5.84%.

The financial performance of the Group was dented by higher depreciation and amortisation charges,
which amounted to €6.04 million compared to the forecast of €5.03 million. However, this adverse
variance of €1.01 million was more than offset by the reported fair value gain on investment property,
which amounted to €6.13 million compared to a nil forecast. Accordingly, after taking into account net
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finance costs of €3.03 million, profit before tax amounted to €9.28 million, significantly outperforming
the forecast of €5.20 million by €4.08 million, or 78.54%. The Guarantor also recognised a tax credit of
€1.41 million compared to a forecast tax charge of €1.82 million, resulting in a further favourable
variance of €3.23 million. Consequently, profit after tax amounted to €10.69 million compared to the
forecast of €3.38 million, representing a positive variance of €7.31 million.

Other comprehensive income also exceeded forecast by a significant margin. The revaluation surplus,
net of deferred tax, stood at €19.91 million compared to the forecast of €11.16 million, resulting in a
favourable variance of €8.75 million. Overall, total comprehensive income reached €30.61 million in
FY2025, more than twice the forecast of €14.60 million.

Eden Leisure Group Limited
Statement of Cash Flows
For the financial year 31 December 2025 2025
Actual Forecast
€000 €000
Net cash from operating activities 15,764 12,213
Net cash used in investing activities (15,128) (11,154)
Net cash from / (used in) financing activities 705 (1,203)
Net movement in cash and cash equivalents 1,341 (144)
Cash and cash equivalents at beginning of year 4,252 4,252
Cash and cash equivalents at end of year 5,593 4,108
Net capital expenditure* 15,128 11,520
Free cash flow 636 693

* Calculated as gross capital expenditure minus the proceeds from the disposal of fixed and, or intangible assets.

STATEMENT OF CASH FLOWS

In FY2025, Eden Leisure Group generated a net increase in cash and cash equivalents of €1.34 million,
compared to a forecast net decrease of €0.14 million, resulting in a favourable variance of €1.49
million. This outperformance was driven by stronger-than-forecast net cash from operating activities
and a positive variance in financing activities, which more than offset the higher level of cash absorbed
by investing activities. Consequently, cash and cash equivalents at year-end stood at €5.59 million
compared to the forecast balance of €4.11 million.

Net cash from operating activities reached €15.76 million, exceeding the forecast of €12.21 million by
€3.55 million, mainly reflecting a stronger working capital release of €6.52 million compared to the
projected €2.98 million. On the other hand, net cash used in investing activities was €3.97 million
higher than forecast, effectively erasing the positive variance registered at operating level.
Accordingly, free cash flow generated in FY2025 amounted to €0.64 million, broadly in line with the
forecast of €0.69 million.
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In terms of financing activities, the Group generated net cash of €0.71 million in FY2025 compared to
a forecast outflow of €1.20 million. The favourable variance of €1.91 million was principally driven by
higher inflows from borrowings. Meanwhile, dividends paid were €0.50 million lower than anticipated,
although this was partly offset by a marginal negative variance in lease payments.

STATEMENT OF FINANCIAL POSITION

Eden Leisure Group had total assets of €318.26 million as at the end of FY2025, compared to the
projected €300.03 million. This represented a favourable variance of €18.24 million, mainly
attributable to higher PPE (+€7.41 million), investment property (+€6.51 million), cash and cash
equivalents (+€1.49 million), and deferred tax assets (+€1.44 million).

Total equity exceeded forecast by €16.01 million, standing at €197.17 million compared to the
projected €181.16 million, mainly reflecting higher reserves relating to fair value movements and
retained earnings.

Total liabilities amounted to €121.10 million compared to the forecast of €118.87 million. The adverse
variance of €2.23 million was principally driven by higher bank borrowings, which amounted to €33.30
million compared to the forecast of €29.43 million, resulting in an adverse variance of €3.88 million.
Lease liabilities also stood above forecast at €1.80 million compared to €1.49 million. On the other
hand, the Group ended FY2025 with lower other financial liabilities, which amounted to €0.92 million
compared to the forecast of €1.43 million, as well as lower trade and other payables, which stood at
€20.73 million compared to the projected €21.60 million. Deferred tax liabilities were also €0.53
million below forecast, whilst tax liabilities were €0.05 million lower than anticipated.

Total debt stood at €75.95 million as at the end of FY2025, compared to the forecast of €72.27 million.
However, the adverse variance of €3.68 million was partly mitigated by the stronger cash balance.
Consequently, net debt amounted to €70.36 million compared to the forecast of €68.17 million,
resulting in a more moderate adverse variance in indebtedness of €2.20 million.
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Eden Leisure Group Limited
Statement of Financial Position

As at 31 December 2025 2025
Actual Forecast
€000 €000

ASSETS

Non-current assets

Property, plant and equipment 244,585 237,180

Intangible assets 205 381

Right-of-use assets 1,587 1,284

Investment property 40,810 34,300

Investment in associated undertakings 714 715

Trade and other receivables 9,728 10,713

Deferred tax asset 1,543 108

299,172 284,681

Current assets

Inventory 3,468 3,243

Trade and other receivables 9,366 7,410

Financial assets 664 583

Cash and cash equivalents 5,593 4,108

19,091 15,344

Total assets 318,263 300,025

EQUITY

Share capital 60,000 60,000

Revaluation reserve 97,569 82,356

Fair value gain reserve 9,250 15,700

Retained earnings 30,507 23,228

Non-controlling interest (158) (127)

197,168 181,157

LIABILITIES

Non-current liabilities

Bonds 39,937 39,936

Bank borrowings 31,289 27,662

Lease liabilities 1,712 1,287

Other financial liabilities 704 1,025

Trade and other payables 955 1,000

Deferred tax liabilities 24,265 24,794

98,862 95,704

Current liabilities

Bank borrowings 2,015 1,764

Lease liabilities 86 200

Other financial liabilities 211 400

Trade and other payables 19,770 20,600

Tax liabilities 151 200

22,233 23,164

Total liabilities 121,095 118,868

Total equity and liabilities 318,263 300,025

Total debt 75,954 72,274

Net debt 70,361 68,166

Invested capital (total equity plus net debt) 267,529 249,323
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PART 3 — COMPARATIVE ANALYSIS

The table below provides a comparison between the Group and its bonds with other debt issuers and
their respective debt securities listed on the Regulated Main Market (Official List) of the Malta Stock
Exchange. Although there are significant variances between the activities of the Group and those of
other debt issuers (including different industries, principal markets, competition, capital requirements
etc.), and material differences between the risks associated with the Group’s business/es and those of
other debt issuers, the comparative analysis illustrated in the table below serves as an indication of
the relative financial strength and creditworthiness of the Group.

Comparative Analysis* Amount M\;::(:I:t;ol Interest  Net Debt-to- Net Gearing Debt-to-
Issued Worst Cover EBITDA Assets

(€’000) (%) (times) (times) (%) (times)

4.00% International Hotel Investments p.l.c. Secured 2026 55,000 535 147 11.26 43.14 0.40
5.00% Dizz Finance p.l.c. Unsecured & Guaranteed 2026 8,000 14.58 0.90 15.02 89.77 0.54
3.75% Premier Capital p.l.c. Unsecured 2026 32,696 7.67 9.72 2.54 71.95 0.61
4.00% International Hotel Investments p.l.c. Unsecured 2026 60,000 7.75 1.47 11.26 43.14 0.40
3.25% AX Group p.l.c. Unsecured 2026 15,000 8.15 3.81 4.88 39.07 0.35
4.00% Hili Finance Company p.l.c. Unsecured & Guaranteed 2027 50,000 537 4.45 4.66 68.88 0.59
4.35% SD Finance plc Unsecured & Guaranteed 2027 65,000 4.36 5.41 2.98 30.68 0.33
4.00% Eden Finance p.l.c. Unsecured & Guaranteed 2027 40,000 4.10 4.03 5.76 26.30 0.24
5.25% Mediterranean Investments Holding p.l.c. Unsecured & Guaranteed 2027 30,000 5.24 9.25 1.60 14.80 0.16
4.00% Stivala Group Finance p.l.c. Secured & Guaranteed 2027 45,000 5.58 491 5.15 21.67 0.20
4.75% Best Deal Properties Holding p.l.c. Secured & Guaranteed 2025-2027 5,736 473 n/a 9.43 76.67 0.72
4.75% Gap Group p.l.c. Secured & Guaranteed 2025-2027 12,216 473 n/a 0.30 4.28 0.17
3.85% Hili Finance Company p.l.c. Unsecured & Guaranteed 2028 40,000 4.87 4.45 4.66 68.88 0.59
5.85% Mediterranean Investments Holding p.l.c. Unsecured & Guaranteed 2028 20,000 5.84 9.25 1.60 14.80 0.16
5.75% PLAN Group p.l.c. Secured & Guaranteed 2028 12,000 4.89 5.65 7.37 55.40 0.54
5.75% Best Deal Properties Holding p.l.c. Secured & Guaranteed 2027-2029 15,000 4.96 n/a 9.43 76.67 0.72
5.00% Hili Finance Company p.l.c. Unsecured & Guaranteed 2029 80,000 5.00 4.45 4.66 68.88 0.59
3.65% Stivala Group Finance p.l.c. Secured & Guaranteed 2029 15,000 4.54 491 5.15 21.67 0.20
3.80% Hili Finance Company p.l.c. Unsecured & Guaranteed 2029 80,000 5.19 445 4.66 68.88 0.59
3.75% AX Group p.l.c. Unsecured 2029 10,000 5.02 3.81 4.88 39.07 0.35
6.25% GPH Malta Finance p.l.c. Unsecured & Guaranteed 2030 18,144 6.21 3.04 5.76 92.40 0.82
5.25% ACMUS p.l.c. Secured 2028-2030 19,000 5.27 3.88 475.77 80.85 0.76
5.10% PLAN Group p.l.c. Secured & Guaranteed 2030 28,200 5.88 5.65 737 55.40 0.54
5.20% SD Finance plc Unsecured & Guaranteed 2031 S1 T1 33,000 5.19 541 2.98 30.68 0.33
5.20% SD Finance plc Unsecured & Guaranteed 2031 S1 T1 20,000 5.19 5.41 2.98 30.68 0.33
5.20% SD Finance plc Unsecured & Guaranteed 2031 S1 T1 7,000 5.07 5.41 2.98 30.68 0.33
5.35% MM Star Malta Finance p.l.c. Secured & Guaranteed 2029-2031 35,000 6.06 1.20 10.63 75.36 0.69
3.65% International Hotel Investments p.l.c. Unsecured 2031 80,000 4.70 1.47 11.26 43.14 0.40
3.50% AX Real Estate p.l.c. Unsecured 2032 40,000 4.73 3.19 7.66 51.19 0.46
5.35% Best Deal Properties Holding p.l.c. Unsecured 2032 7,000 5.16 n/a 9.43 76.67 0.72
5.50% MM Triton Malta Finance p.l.c. Secured & Guaranteed 2032 45,000 5.29 1.40 9.39 71.50 0.67
5.80% GPH Malta Finance plc Unsecured & Guaranteed 2032 15,000 5.64 3.04 5.76 92.40 0.82
5.00% Mariner Finance p.l.c. Unsecured 2032 36,930 4.99 4.52 5.45 46.94 0.46
5.00% Hili Finance Company p.l.c. Unsecured & Guaranteed 2033 60,000 4.99 4.45 4.66 68.88 0.59
5.85% AX Group p.l.c. Unsecured 2033 40,000 5.34 3.81 4.88 39.07 0.35
6.00% International Hotel Investments p.l.c. Unsecured 2033 60,000 599 147 11.26 43.14 0.40
4.50% The Ona p.l.c. Secured & Guaranteed 2028-2034 16,000 5.11 3.62 7.48 73.09 0.68
5.35% Hal Mann Vella Group p.l.c. Secured 2031-2034 23,000 5.12 2.40 9.18 48.21 0.43
5.30% International Hotel Investments p.l.c. Unsecured 2035 35,000 5.26 1.47 11.26 43.14 0.40
5.50% Juel Group p.l.c. Secured & Guaranteed 2035 32,000 5.53 2.55 5.93 51.80 0.46
5.35% CPHCL Finance p.l.c. Unsecured & Guaranteed 2035 45,000 534 1.36 12.35 42.84 0.40
5.50% Finestday Malta p.l.c. Secured & Guaranteed 2036 25,000 5.50 1.92 7.68 60.83 0.55

*As at 17 June 2026

Sources: (i) Malta Stock Exchange; (ii) M.Z. Investment Services Limited; and (iii) the most recent audited annual financial statements of the respective Issuers and, or Guarantors,
except for MM Triton Malta Finance p.l.c. (FY2026[F]) and Finestday Malta p.l.c. (FY2027[P]).
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Yield Curves
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The closing market price of the 4.00% Eden Finance p.l.c. unsecured and guaranteed bonds 2027
(EF27A) as at 17 June 2026 was 99.90%. This translated into a yield-to-maturity (“YTM”) of 4.10%,
representing a discount of 107 basis points to the average YTM of 5.17% of other local corporate bonds
maturing in the same year. The spread over the corresponding average Malta Government Stock yield
of 2.43% stood at 167 basis points.
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PART 4 — EXPLANATORY DEFINITIONS

Statement of Comprehensive Income

Revenue Total income generated from business activities.

Earnings before interest, tax, depreciation, and amortisation. It is a metric used for
EBITDA gauging operating performance excluding the impact of capital structure. EBITDA is
usually interpreted as a loose proxy for operating cash flows.

Profit (or loss) from core operations, excluding movements in the fair value of
Adjusted operating profit / (loss) investment property, share of results of associates and joint ventures, net finance

costs, and taxation.

Profit (or loss) from operating activities, including movements in the fair value of
Operating profit / (loss) investment property but excluding the share of results of associates and joint

ventures, net finance costs, and taxation.

Share of results of associates and  Share of profit (or loss) from entities in which the company does not have a majority
joint ventures shareholding.

Profit / (loss) after tax Net profit (or loss) registered from all business activities.

Profitability Ratios

EBITDA margin EBITDA as a percentage of revenue.
Operating profit margin Operating profit (or loss) as a percentage of total revenue.
Net profit margin Profit (or loss) after tax as a percentage of total revenue.

. Measures the rate of return on net assets and is computed by dividing the net profit
Return on equity .
(or loss) for the year by average equity.
Measures the rate of return on assets and is computed by dividing the net profit (or
Return on assets
loss) for the year by average assets.
Measures the rate of return from operations and is computed by dividing operating

R i jtal ) .
eturn on invested capita profit (or loss) for the year by the average amount of equity and net debt.

Statement of Cash Flows

Net cash from / (used in)

. L The amount of cash generated (or consumed) from the normal conduct of business.
operating activities

Net cash from / (used in) The amount of cash generated (or consumed) from activities related to the
investing activities acquisition, disposal, and/or development of long-term assets and other investments.
Net cash from / (used in) The amount of cash generated (or consumed) that have an impact on the capital
financing activities structure, and thus result in changes to share capital and borrowings.

Represents the amount of cash generated (or consumed) from operating activities

Free cash flow L . .
after considering any amounts of net capital expenditure.
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Statement of Financial Position

These represent long-term investments which full value will not be realised within the
next twelve months. Such assets, which typically include property, plant, equipment,
and investment property, are capitalised rather than expensed, meaning that the
amortisation of the cost of the asset takes place over the number of years for which
the asset will be in use. This is done instead of allocating the entire cost to the
accounting year in which the asset was acquired.

Non-current assets

All assets which could be realisable within a twelve-month period from the date of
Current assets the Statement of Financial Position. Such amounts may include development stock,
accounts receivable, cash and bank balances.

. These represent long-term financial obligations which are not due within the next
Non-current liabilities . . . "
twelve months, and typically include long-term borrowings and debt securities.
Liabilities which fall due within the next twelve months from the date of the
Current liabilities Statement of Financial Position, and typically include accounts payable and short-
term debt.

Represents the residual value of the business (assets minus liabilities) and typically

Total equit . . . .
quity includes the share capital, reserves, as well as retained earnings.

Financial Strength / Credit Ratios

Measures the extent of how many times a company can sustain its net finance costs
Interest cover

from EBITDA.

Measures how many years it will take a company to pay off its net interest-bearing
Net debt-to-EBITDA liabilities (including lease liabilities) from EBITDA, assuming that net debt and EBITDA
are held constant.

Net debt-to-equity Shows the proportion of net debt (including lease liabilities) to the amount of equity.

Net aearin Shows the proportion of equity and net debt used to finance a company’s business
g g and is calculated by dividing net debt by the level of invested capital.

Shows the degree to which a company’s assets are funded by debt and is calculated

Debt-to-assets S . R . s

by dividing all interest-bearing liabilities (including lease liabilities) by total assets.

Leverage Shows how many times a company is using its equity to finance its assets.

Measures the extent of how much a company can sustain its short-term liabilities

Current ratio .
from its short-term assets.
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