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 Malta Properties Company P.l.c. 4.00% Secured Bond 2032 
        
Salient Details & Time Table 
 
Offeror & Issuer Malta Properties Company Plc 

Currency Euro 

Security Secured by Property 

Offer Price 100% at par 

Coupon 4.00% per annum  

Security  
 
 
 
 

The Bonds constitute the general, direct, unconditional and 
secured obligations of the Issuer secured by the Security 
Providers, and shall at all times rank pari passu, without any 
priority or preference, among themselves. The Bond Obligations 
shall be secured by the Security Interest. Third party security 
interests may be registered by the Issuer which will rank in 
priority to the Bonds against the assets of the Issuer for so long 
as such security interests remain in effect.  
Bondholders should note that the privileges and hypothecary 
rights in favour of Bank of Valletta p.l.c., which make up the BOV 
Security, will remain in place following the Bond Issue. 
Therefore, in an event of the Issuer’s insolvency:  
 

a. BOV will rank prior to the Bondholders with respect to 
the Issuer’s assets up to the amount of €6,500,000;  

 
b. the Bondholders will have first ranking special hypothecs 

over the Security Interest provided by the Security 
Providers in preference to the ranking of any unsecured 
and secured creditors of the respective Security 
Provider/s (save for any prior ranking privileges or 
security which arise by operation of law); and  
 

c. all unsecured creditors (including the Bondholders) will 
rank pari passu with respect to the remainder of the 
Issuer’s assets. 

 

Maturity Date 30th June 2032 

Size €25,000,000 

Listing Official List, Malta Stock Exchange. 

Interest Payment Dates 30th June annually  

Minimum Applications  €5,000 (nominal) and in multiples of €100 thereafter 
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 Business Overview 
 

The main activities of the Company and the Group consist of the acquisition and development of 
immovable property. The company specialises in the acquisition and letting of premium office space. 
 
Portfolio of Properties: 

 
 

 
Use of Proceeds:  

 
The proceeds from the issue of Bonds under these Final Terms shall be used by the Issuer for 
the following purposes, in the amounts and order of priority set out below: 
 
- the amount of circa €21,000,000 will be used to repay HSBC Borrowings in full, 
- the amount of circa €2,000,000 will be used to pay for the remaining capital expenditure on 
the Zejtun Development; and 
- the amount of circa €2,000,000 will be used for general corporate funding. 
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Ratio Analysis 
 

 
 
 
 

Time Table  
 
1. Placement Date       17 June 2022 
2. Commencement of interest      30 June 2022 
3. Issue date of the Bonds      30 June 2022 
4. Expected date of admission of the Bonds to listing    7 July 2022 
5. Expected date of commencement of trading in the Bonds   8 July 2022 
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   Statement of Financial Position 
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Our Comments 
 
This is a good investment opportunity.   
 
This is a Secured Bond with an attractive coupon rate of 4.00%. 
Malta Properties Company PLC is a first- time borrower to the market, whose business revenue is 
derived from office property rental. The balance sheet is strong with ample own shareholders’ funds, 
very good gearing (both before as well as after the issue of the proposed bond).  On top of this, there is 
a good EBITDA income stream and the bond is Secured with an already existing immovable security with 
good margin of safety. 
 
EBITDA is projected to reach €2.785 million. 
Gearing stands at a low level of 27.2% 
Interest Cover as at 2022 stands at 2.6 times is also good whilst and all other ratios should give 
prospective investors’ confidence in this company. 
 
It is expected that this bond will be over-subscribed. Finco has entered into a Pre-Placement 
Agreement with the Issuer, a large part of which is already sold. Due to overwhelming demand, 
amount placed for investment in this bond cannot be guaranteed allocation. Orders are satisfied on a 
first come first served basis. It is recommended to inform Finco telephonically immediately, on Tel: 
21220002, should you have interest to invest, as this issue will close on 17th June 2022. 
 
General Recommendation:  Subject to the consideration of the circumstances of each Investor, Finco 
issues a BUY recommendation to clients to this bond, provided always that the holding is part of an 
overall well diversified portfolio. 
 
However, this mail-shot does not constitute a personalised recommendation. This mail circular or web 
site announcement is a general communication addressed to a wide audience, including all clients of 
Finch.  It is not a personalised communication and therefore does not take into account the specific 
circumstances of a particular client and it does not constitute advice. Any one interested in pursuing 
an investment in this security should get in touch with his advisor at Finco for further analysis as to 
suitability of this bond for his personal circumstances. 

 
Availability of Prospectus 
 
The Prospectus issued by Issuer is available at our offices for whoever is interested. In this respect, 
anyone interested may call at our offices to collect a copy. 
 
 
 

This mail circular or web site announcement is a general communication addressed to a wide audience, including all clients of Finco.  It is 
not a personalised communication and therefore does not take into account the specific circumstances of a particular client and it does not 
constitute advice. This document has been prepared by Ivan Grech, Director, Finco Treasury Management Ltd, based on the prospectus 
dated 1st June 2022. Although every effort has been made to ensure the reliability, accuracy and completeness of this information, users 
should be aware that some of the contents of this circular may have been obtained from other sources. This document is not intended to 
provide the sole basis for any evaluation of the securities subject of this communication.  Investors should consider the full text of the 
Prospectus, including all risk factors listed therein, which Prospectus is available at our offices for anyone interested therein. In any case 
Finco Treasury Management Ltd is disclaiming any responsibility arising from any reliance placed upon information contained in this 
communication. 

 


