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The Directors

Mediterranean Maritime Hub Finance plc

Head Office Building, Mediterranean Maritime Hub,

Xatt il-Mollijiet,

Marsa MRS 1152

Malta

Re: Financial Analysis Summary

Calamatta Cuschieri

16 February 2026

Dear Board Members,

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 the financial analysis is that of summarising key financial data appertaining to Mediterranean Maritime Hub

Finance plc (the "Issuer") and MMH Holdings Limited (the "Guarantor"), where the latter is the parent company of the "Group".

The data is derived from various sources or is based on our own computations as follows:

a) Historical financial data for the three years ending 31 December 2022, 2023 and 2024 has been extracted from the

audited financial statements of the Issuer and the Guarantor, while the results for the financial year ending 31

December 2025 are derived from Management Accounts.

b) The forecast data for the financial year ending 31 December 2026 has been provided by management.

c) Our commentary on the Issuer and Guarantor's results and financial position is based on the explanations provided by

management.

d) The ratios quoted in the Analysis have been computed by us applying the definitions set out in Part 4 of the Analysis.

e) The principal relevant market players listed in Part 3 of the document have been identified by management. Relevant

financial data in respect of competitors has been extracted from public sources such as the web sites of the companies

concerned or financial statements filed with the Registrar of Companies.

The Analysis is meant to assist investors in the Issuer's securities and potential investors by summarising the more important

financial data of the Group. The Analysis does not contain all data that is relevant to investors or potential investors. The

Analysis does not constitute an endorsement by our firm of any securities of the Issuer and should not be interpreted as a

recommendation to invest in any of the Issuer's securities. We shall not accept any liability for any loss or damage arising out of

the use of the Analysis. As with all investments, potential investors are encouraged to seek professional advice before investing

in the Issuer's securities.

Yours sincerely,

PMn
Patrick Mangion

Head of Capital Markets

Page 1



FINANCIAL ANALYSIS

SUMMARY

mediterranean
maritime HUB

Mediterranean Maritime Hub Finance plc

16 February 2026

Prepared by Calamatta Cuschieri

Investment Services Limited



MMH
Mediterranean Maritime Hub Finance plc

FINANCIAL ANALYSIS SUMMARY

Table of Contents

Part 1- Information about the Group 4

1.1 Group's key activities and Group Structure .4

1.2 Directors and Employees 6

1.3 Major Assets owned by the Group 6

1.4 Operational Developments 7

1.5 Cash flow projections, liquidity management and cost mitigation measures 8

1.6 Likely major future business developments .8

Part 2- Historical Performance and Forecasts 9

2.1 Issuer's Income Statement. .9

2.2 Issuer's Statement of Financial Position 10

2.3 Issuer's Statement of Cash Flows 11

2.4 Guarantor's Income Statement 12

2.5 Guarantor's Statement of Financial Position 16

2.6 Guarantor's Statement of Cash Flows. 18

Part 3- Key Market and Competitor Data. 19

3.1 Oil and Gas Industry 19

3.2 Yachting Industry 20

3.3 The Group's Competitive Environment. 20

3.4 Comparative Analysis 22

Part 4- Glossary and Definitions 23

Page 3



MMH
Mediterranean Maritime Hub Finance plc

FINANCIAL ANALYSIS SUMMARY

Part 1 - Information about the Group

1.1 Group's key activities and Group Structure

The Group's complete organisation chart is set out below:

MMH Holdings Limited (formerly
Ablecare Oilfield Services)

(C 45547)
Guarantor

99.99%

Mediterranean Maritime

Hub Finance plc

(C 76597)
Issuer

99.99% 99.99% 99.99% 99.99% 99.99% 50%

Abel Energy
Limited

(C 46373)

MMH People

Limited

(C 27566)

Mainti Sea

Support Limited

(C 49423)

MMH Malta

Limited

(C 28154)

MMH Academy
Limited

(C 53022)

OG Med

Company
Limited

(C 93499)

Mediterranean Maritime Hub Finance plc (the "Issuer") was

incorporated on 26 July 2016 and is, except for one share, a

fully owned subsidiary company of MMH Holdings Limited

(the "Guarantor"). The Issuer and the Guarantor form part

of the MMH Group of Companies (the "Group") which

include all the companies outlined in the above group

structure. MMH Holdings Limited (formerly Ablecare Oilfield

Services Holdings Limited) was incorporated in Malta in 2008

as a holding company, holding shares in several subsidiary

companies primarily operating in the marine and oil and gas

services sector.

Mediterranean Maritime Hub Finance plc

The Issuer's business is that of raising funds to support and

finance the operations and capital projects of the Group

which provides offshore and shore-based logistics to the

marine and oil and gas industries, as well as engineering

services, supply chain management and human resources to

support the same industries.

MMH Malta Limited

MMH Malta Limited focuses on the supply of tailor-made

services supporting the oil and gas industry, as well as

marine services through its operation of the ex-Malta

Shipbuilding site now known as the Mediterranean

Maritime Hub (the "Hub", or the "Site", or the "Facility"). Its

services are mainly of an operational, logistical and

maintenance nature as may be required by oil drilling

companies, support service providers and ship owners.
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MMH Malta Limited also provides services of recruitment,

contracting and secondment of specialised maintenance

personnel and related manning logistical services for the oil

and gas industry, together with the career planning and

follow-up of the same personnel. The strength of MMH

Malta Limited's provision of services is primarily owed to

ongoing relationships, backed by vendor agreements and

Master Service Agreements with some of the world's largest

drilling companies.

MMH People Limited

MMH People Limited transferred its business to MMH Malta

Limited in the beginning of 2017 and is currently non-

trading. MMH People Limited will continue to be non-trading

for the foreseeable future.

MMH Academy Limited

MMH Academy Limited's objective is to provide education,
training, conferences, and related services in the field of oil

exploration and engineering and is now offering courses in

Bologna and Malta almost on  a  monthly basis.

Abel Energy Limited

Abel Energy Limited was set up to operate a vehicle fuel

service station and related services, including a car wash,

convenience store and cafeteria. This fuel station

development permit was refused and, therefore, Abel

Energy Limited applied for and was granted a development

permit to reinstate and build two farmhouses on the site. In



MMH
Mediterranean Maritime Hub Finance plc

FINANCIAL ANALYSIS SUMMARY

2022, the site was sold and, subsequently, Abel Energy

Limited is now a non-trading company that holds a fuel

station licence.

Mainti Sea Support Limited

Mainti Sea Support Limited was incorporated in Malta in

2010 and specialises in maintenance and float repairs. It is

99% owned by MMH Holdings Limited and 1% by MMH

Malta Limited. As of May 2024, management confirmed that

no investment has yet been implemented in the company.

OG Med Company Limited

OG Med is a joint venture between MMH Malta Limited and

the PB Group of Companies incorporated to focus on further

development of the oil and gas service industry in Malta,

Africa and the Mediterranean region, with a long-term

objective of consolidating these services within the

Mediterranean Maritime Hub. In view of the implications

brought about by the pandemic on the industry, this

company has not yet commenced trading.

1.1.1 Shareholders

MMH Holdings Limited has a majority shareholding in its

subsidiaries. The shareholders of MMH Holdings Limited are

Paul Abela, Elesolar Company Limited and Elesolar Holdings

Company Limited, with Paul Abela directly owning 0.002%

and being the ultimate beneficiary owner through the

following companies:

Elesolar Company Limited (24.781% shareholding in

MMH Holdings Limited) is a limited liability company set

up on 25 May 1981, with company registration number C

5511. The shareholders of this entity are Paul Abela

(99.8%) and Elesolar Holdings Company Limited (0.2%).

Elesolar Holdings Company Limited (75.217%

shareholding in MMH Holdings Limited) is a limited

liability company set up on 29 December 1994, with

company registration number C 17386. The shareholders

of this entity are Paul Abela (99.9%) and Elesolar

Company Limited (0.1%).

1.1.2 The Guarantor's authorised and issued share capital

In March 2022, the Guarantor increased its authorised share

capital to 5,000,000 Ordinary shares and its issued share

capital to 2,208,155 shares of €1 each. These are made up of

2,791,845 unallocated Ordinary shares, 547,209 Ordinary A

shares all issued and paid up and 1,660,946 Ordinary B

shares all issued and paid up.

1.1.3 Review of the Business

The Group's current revenue streams can be segmented as

follows:

Oil and gas and energy services for maritime

operators and support vessels;

Maritime services including berthing facilities and

shore-based support for visiting vessels;

Project cargo and logistical support;

Provision of trained and qualified personnel for

deployment in the oil and gas industries;

Specialised training courses for the oil and gas

industries;

Technical works; and

Repair and maintenance works including vessel

hoisting up to 700 tons and hard standing facilities.

The main business focus of the Group is that of providing a

range of services to the marine and oil and gas service sector

through both the provision of manpower and technical

personnel to offshore and onshore operators, as well as

logistical support, yard operations, procurement, and

technical services to oil rigs service companies. As a key

element of its services portfolio, the Group operates the

Mediterranean Maritime Hub in the innermost part of

Valletta's Grand Harbour, the inauguration of which has

allowed the Group to widen its range of marine-based

services and products.

The Group's portfolio of services is targeted at the oil

industry and its related operators in the Mediterranean

region and West Africa, as well as the supply of personnel to

operators in Las Palmas, Brazil, Angola, and Nigeria. While

the Group's principal business operations are Malta-based,

they are by no means Malta-confined, as the Group

leverages its strategic location to serve  a  global client base

across multiple continents. These core operations are

primarily provided by MMH Malta Limited.

In 2018, the yachting industry was identified as a

diversification opportunity that would complement the

Group. As a result, during 2018 the Group had invested in

MMH Case Studies
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