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Company Announcement

The following is a Company Announcement issued by MIDI p.l.c. (“MIDI” or the “Company”) pursuant to
the Capital Markets Rules of the Malta Financial Services Authority (“MFSA”).

Quote
Approval of Audited Financial Statements

The Company’s Board of Directors has today, 29 April 2026, approved the audited consolidated financial
statements for the year ended 31 December 2025.

The Group has registered a loss before tax of €42.0 million for the financial year ended 31 December 2025
(2024: loss before tax of €3.78 million).

The Group's activities during 2025 were materially impacted by Government's decision to withdraw its support
for the Manoel Island project and its subsequent threat to rescind the entire Emphyteutical Concession,
including over Tigné Point. Following months of negotiations with Government, the Company was compelled
to accept, and recommended for shareholder approval, Government’s offer for the rescission of the
Emphyteutical Concession on Manoel Island and the Fort Tigné Site (the “Partial Rescission”) as explained in
detail by the Company in the Circular to Shareholders dated 6 April 2026 (the “Circular”).

As announced in Company Announcement MDI220 dated 28 April 2026, the Extraordinary General Meeting
held on 28 April 2026 approved the transaction involving the Partial Rescission, on the terms set out in the
Circular. Following the EGM approval, the Company will shortly be entering into the Settlement Deed with
Government, pursuant to which Manoel Island and the Fort Tigné Site will revert to Government whilst Tigné
Point will be restored free from any claims relating to Manoel Island, enabling the Company to conclude
outstanding property sales and rely on its Tigné Point assets as effective security. The audited financial
statements for the year ended 31 December 2025 have been prepared and approved on that basis.

In connection with the Partial Rescission, the Reimbursement Amount of €47.32 million, net of VAT of €4.59
million, results in a net amount receivable by the Company of €42.70 million. This has given rise to an
impairment of €28.33 million on the carrying amounts of Manoel Island and Fort Tigné, equivalent to €0.132
per share.

Furthermore, in 2025, the Group commenced a process to dispose of other assets at Tigné Point in order to
meet its liabilities. The Group's negotiating position was weakened by the circumstances described in the
Circular, including the public nature of the dispute, the impending maturity of the €50 million Bonds in July
2026, the particular nature and characteristics of the assets in question, and prevailing conditions in the local
market for commercial real estate. As a result, the carrying amounts of these investment properties were
adjusted to reflect the best offers received, resulting in a write-down of €10 million, representing a 27.7%
reduction from their carrying amounts as at 31 December 2024.

During 2025, the Company continued with the development of the final residential block at Tigné Point
referred to as Q3 — Fortress Gardens and which comprises of 63 apartments and 2 commercial units. At the
end of December 2025, 59 units were subject to a promise of sale agreement. This development is now close
to completion and once the Settlement Agreement is signed with Government, the Company will be able to
deliver these apartments to their prospective owners during 2026.

Given that the Company had no other properties for sale, it only registered revenues amounting to €26k
(2024: €128k) in its development and sale of property segment. However given the negative financial impact
of the Manoel Island and Fort Tigné rescission, this segment has posted an operating loss of €34.8 million
(2024: €3.5 million)
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In its property and rental management segment, rental operations remained on the same level as those of
2024 with revenues generated amounting to €3.4 million (2024: €3.2 million). However, given the
adjustments made to the carrying value of investment property, an operating loss of €10.6 million has been
registered for the 2025 financial year (2024: €624k).

The Group’s financial results also include its 50% share of the financial results of Mid Knight Holdings Limited
(“MKH"”), a jointly controlled entity, accounted for on the basis of the equity method of accounting. The
Group’s share of MKH’s profits for 2025 amounted to €1.78 million compared to €1.72 million registered in
2024.

Total assets have decreased from €258.68 million as at 31 December 2024 to €209.68 million as at 31
December 2025 while the Net Asset Value has decreased from €93.39 million as at 31 December 2024 to
€51.48 million as at 31 December 2025, thus reflecting the loss of €41.8 million being registered for the 2025
financial year. Hence, the Net Asset Value per share as at year end amounts to €0.240 compared to €0.436 as
at 31 December 2024.

The Board resolved that these audited financial statements be submitted for the approval of the shareholders
at the forthcoming Annual General Meeting (“AGM”) scheduled for the 18 June 2026. These financial
statements are attached to this company announcement and are also available for viewing at the registered
office of the Company and on the Company’s website https://www.midimalta.com/en/annual-reports.

The Board resolved to recommend to the Company’s AGM that no dividend be declared in respect of the
financial year ended 31 December 2025.

Material Variances from the FAS Forecast

The forecast income statement for the 2025 financial year as published in the Financial Analysis Summary in
June 2025 (the “FAS Forecast”), projected a profit after tax of €2.4 million. This profit was forecast to be
generated from the delivery of several apartments in the Q3 residential building to the prospective tenants.

The Partial Rescission was not foreseen at the time of the publishing of the FAS Forecast. Hence the total
impairments across the carrying values of the Company’s inventories, investment properties and property,
plant and equipment referred to above amounting to €38.4 million represent negative variances to the
forecasted 2025 financials.

As mentioned above, during 2025, no apartments were delivered with all the apartments in the Q3 residential
building now expected to be delivered during 2026.This therefore resulted in significant variances from the
FAS Forecast across revenues from the development and sale of property segment (negative variance of
100%), cost of sales (positive variance of 90%) and tax payable (positive variance of 107%).

Annual General Meeting

As announced previously via Company Announcement MDI219, the Company’s AGM will be held on Thursday
18 June 2026. Shareholders on the Company’s share register at the Central Securities Depository of the Malta
Stock Exchange as at the close of business on Tuesday 19 May 2026 shall be eligible to receive notice of the
AGM. Further information relating to the AGM will be announced in due course.
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Catherine Formosa
Company Secretary
29 April 2026
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MIDI

DIRECTORS’ DECLARATION
ON ESEF ANNUAL FINANCIAL REPORTS

We, Alec A. Mizzi and Mark Portelli, in our capacity as Directors of MIDI plc (C15836)
(the ‘Company’), hereby certify:

That the Annual Financial Report for the year ended 31 December 2025 has been
approved by the Board of Directors of the Company and is hereby being made available
to the public.

That the Annual Financial Report has been prepared in terms of the applicable rules
and regulations, including the Commission Delegated Regulation on the European
Single Electronic Format (“ESEF”)" and the Capital Markets Rules?.

That the Audit Report on the ESEF Annual Financial Report is an exact copy of the
original signed by the auditor and that no alterations have been made to the audited
elements of the Annual Financial Report including the annual financial statements.

That the Annual Financial Report shall serve as the official document for the purposes
of the Capital Markets Rules and the Companies Act (Chapter 386 of the Laws of
Malta).

ALy O

Alec A. Mizzi Mark Portelli
Chairman Director

1 Commission Delegated Regulation 2019/815 on the European Single Electronic Format, as may be further
amended from time to time.
2 Capital Markets Rules as issued by the Malta Financial Services Authority (MFSA).



