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COMPANY ANNOUNCEMENT 

 
The following is a company announcement by Mediterranean Investments Holding p.l.c. 

- C37513 (the Company), pursuant to the Capital Markets Rules issued by the Malta 

Financial Services Authority. 

 
 

Financial Analysis Summary 
 
 

Mediterranean Investments Holding p.l.c. announces that the Financial Analysis 
Summary is attached to this Company Announcement and is also available on 
the Company’s website:  
 
https://mihplc.com/wp-content/uploads/2023/06/20230601_MIH_Financial-
Analysis-Summary-2023.pdf.  
 
 
 
 
 

Stephen Bajada 

Company Secretary 
 
5 June 2023 
 
 
Encl. 
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Mediterranean Investments Holding p.l.c.
Major Assets
as at 31 December 2020 2021 2022

€’000 €’000 €’000

Palm City Residences
(build-operate-transfer agreement expiring 2071)

Palm Waterfront
(build-operate-transfer agreement expiring 2093)

Medina Tower*
(25% shareholding in MTJSC)

293,652  289,535  289,628  

* The equity contribution that MIH has in Medina Tower is denominated in Libyan Dinars (LYD). MIH's investment in Medina Tower did not 
change between FY2020 and FY2022, and the differences in the value of such investment as reported above relate to foreign exchange 
differences (unrealised) relating to the EUR/LYD rates prevailing as at year-end.

272,568  272,568  272,568  

8,976       8,944       8,898       

12,186     8,023       8,084       



Palm City Residences
Revenue
for the financial year 31 December 2020 2021 2022

€’000 €’000 €’000

Income from residential leases 22,988    21,416    22,782       
Income from commercial leases 871          969          992            
Income from food & beverage operations 914          469          435            
Other income 822          1,124      787            

25,595    23,978    24,996       

Average occupancy (%) 51.7         51.7         51.6           
Average rental rate per residential unit per month (€) 8,993      8,365      8,907         

Palm City Residences

Occupancy mix

for the financial year 31 December 2020 2021 2022

% % %

NGOs 30            23             26               

Energy companies 20            21             23               

Embassies 15            19             20               

Government-related entities 17            17             17               

Other 18            20             14               



Palm City Residences
Lease contract term
for the financial year 31 December 2020 2021 2022

% % %

Short term (< 1 year) 23            23            19            
Medium term (1 year) 44            47            26            
Long term (2 to 5 years) 33            30            55            



2020 2021 2022 2023 2024
Actual Actual Actual Forecast Projection
€’000 €’000 €’000 €’000 €’000

25,595      23,978      24,996      32,795      40,375      
(4,912)       (4,296)       (4,784)       (6,847)       (7,003)       
(2,747)       (2,834)       (2,413)       (3,679)       (3,712)       

17,936      16,848      17,799      22,269      29,660      
579           2,083        -                 -                 -                 

(181)          (73)            (301)          (663)          (598)          
18,334      18,858      17,498      21,606      29,062      

3                2,712        (51)            -                 -                 
(4,523)       (8,371)       (4,695)       (3,527)       (3,251)       

13,814      13,199      12,752      18,079      25,811      
11,191      (2,525)       (2,001)       (3,257)       (4,905)       
25,005      10,674      10,751      14,822      20,906      

Mediterranean Investments Holding p.l.c.
Income Statement
for the financial year 31 December 

Revenue
Net operating expenses
Administrative & marketing expenses
EBITDA
Other income
Depreciation
Operating profit
Share of results of equity accounted investment
Net finance costs
Profit before tax
Taxation
Profit for the year



FY2020 FY2021 FY2022 FY2023 FY2024
Actual Actual Actual Forecast Projection

70.08 70.27        71.21        67.90        73.46        

71.63 78.65        70.00        65.88        71.98        

97.69 44.52        43.01        45.20        51.78        

14.32 5.76          5.54          7.16          9.43          

7.79 3.35          3.49          4.77          6.57          

7.37 7.44          6.77          8.34          11.21        

3.97 2.01          3.79          6.31          9.12          

Key Financial Ratios

EBITDA margin (%)
(EBITDA / revenue)

Operating profit margin (%)
(Operating profit / revenue)

Net profit margin (%)
(Profit after tax / revenue)

Return on equity (%)
(Profit after tax / average equity)

Return on assets (%)
(Profit after tax / average assets)

Return on invested capital (%)
(Operating profit / average equity and net debt)

Interest cover (times)
(EBITDA / net finance costs)



2020 2021 2022 2023 2024
Actual Actual Actual Forecast Projection
€’000 €’000 €’000 €’000 €’000

19,524      13,649      18,126      18,703      26,373      
(200)          (85)            (183)          (829)          (159)          

(6,845)       (23,923)     (21,731)     (10,219)     (20,568)     
12,479      (10,359)     (3,788)       7,655        5,646        
13,078      25,632      10,882      6,888        14,543      

75              (4,391)       (206)          -                 -                 
25,632      10,882      6,888        14,543      20,189      

Mediterranean Investments Holding p.l.c.
Cash Flow Statement
for the financial year 31 December 

Net cash from operating activities
Net cash used in investing activities
Net cash used in financing activities 
Net movement in cash and cash equivalents
Cash and cash equivalents at beginning of year
Effect of foreign exchange rate changes
Cash and cash equivalents at end of year



Mediterranean Investments Holding p.l.c.
Statement of Financial Position
as at 31 December 2020 2021 2022 2023 2024

Actual Actual Actual Forecast Projection
€’000 €’000 €’000 €’000 €’000

ASSETS
Non-current assets
Intangible assets 2                2                2                2                2                
Investment property 272,568    272,568    272,568    272,693    272,703    
Property, plant and equipment 9,528        9,540        10,426      10,692      10,421      
Investments accounted for using the equity method 12,186      8,023        8,084        8,084        8,084        

294,284    290,133    291,080    291,471    291,210    
Current assets
Inventories 1,112        1,196        1,521        1,567        1,614        
Trade and other receivables 4,780        7,710        5,921        7,621        8,427        
Taxation 774           1,020        556           -                 -                 
Cash and cash equivalents 25,700      10,886      6,892        14,543      20,190      

32,366      20,812      14,890      23,731      30,230      
Total assets 326,650    310,945    305,970    315,202    321,440    

EQUITY
Share capital 48,002      48,002      48,002      48,002      48,002      
Retained earnings 133,664    140,649    151,472    166,295    181,202    

181,666    188,651    199,474    214,297    229,204    
LIABILITIES
Non-current liabilities
Borrowings and bonds 75,383      30,741      40,535      49,269      49,446      
Shareholders' loan 5,203        5,203        5,203        -                 -                 
Other non-current liabilities 3,374        4,822        3,541        4,070        4,894        
Deferred tax liability 24,823      21,636      21,479      21,479      21,479      

108,783    62,402      70,758      74,818      75,820      
Current liabilities
Borrowings and bonds 12,018      44,934      19,914      11,000      -                 
Trade and other payables 14,026      11,958      12,514      12,241      12,216      
Dividend payable 10,000      3,000        1,000        -                 -                 
Other current liabilities 157           -                 2,310        2,846        4,200        

36,201      59,892      35,738      26,087      16,416      
144,984    122,294    106,496    100,905    92,236      

Total equity and liabilities 326,650    310,945    305,970    315,202    321,440    

Total debt 92,604     80,878     65,652     60,269     49,446     
Net debt 66,904     69,992     58,760     45,726     29,256     
Invested capital (total equity plus net debt) 248,570   258,643   258,234   260,023   258,460   



FY2020 FY2021 FY2022 FY2023 FY2024
Actual Actual Actual Forecast Projection

3.73 4.15          3.30          2.05          0.99          

0.37 0.37          0.29          0.21          0.13          

26.92 27.06        22.75        17.59        11.32        

0.28 0.26          0.21          0.19          0.15          

1.80 1.65          1.53          1.47          1.40          

0.89 0.35          0.42          0.91          1.84          

Key Financial Ratios

Net debt-to-EBITDA (times)
(Net debt / EBITDA)

Net debt-to-equity (times)
(Net debt / total equity)

Net gearing (%)
(Net debt / net debt and total equity)

Debt-to-asset (times)
(Total debt / total assets)

Leverage (times)
(Total assets / total equity)

Current ratio (times)
(Current assets / current liabilities)



2022 2022
Actual Forecast
€’000 €’000 €’000

24,996      27,496      (2,500)       
(4,784)       (5,453)       669           
(2,413)       (2,684)       271           

17,799      19,359      (1,560)       
(301)          (428)          127           

17,498      18,931      (1,433)       
(51)            -                 (51)            

(4,695)       (3,805)       (890)          
12,752      15,126      (2,374)       
(2,001)       (3,178)       1,177        

10,751      11,948      (1,197)       

Variance

Mediterranean Investments Holding p.l.c.
Income Statement
for the financial year 31 December 

Revenue
Net operating expenses
Administrative & marketing expenses
EBITDA
Depreciation
Results from operating activities
Share of results of equity accounted investment
Net finance costs
Profit before tax
Taxation
Profit for the year

Mediterranean Investments Holding p.l.c.
Cash Flow Statement
for the financial year 31 December 2022 2022

Actual Forecast
€’000 €’000 €’000

Net cash from operating activities 18,126      19,391      (1,265)       
Net cash used in investing activities (183)          (806)          623           
Net cash used in financing activities (21,731)     (22,743)     1,012        
Net movement in cash and cash equivalents (3,788)       (4,158)       370           
Cash and cash equivalents at beginning of year 10,882      10,882      -                 
Effect of foreign exchangerate changes (206)          -                 (206)          
Cash and cash equivalents at end of year 6,888        6,724        164           

Variance



Mediterranean Investments Holding p.l.c.

Statement of Financial Position

for the financial year 31 December 2022 2022

Actual Forecast

€’000 €’000 €’000

ASSETS

Non-current assets

Intangible assets 2                 2                 -                  

Investment property 272,568    273,771    (1,203)       

Property, plant and equipment 10,426      9,969         457            

Investments accounted for using the equity method 8,084         8,023         61              

291,080    291,765    (685)           

Current assets

Inventories 1,521         1,196         325            

Trade and other receivables 5,921         8,280         (2,359)       (1)  

Taxation 556            556            -                  

Cash and cash equivalents 6,892         6,724         168            

14,890      16,756      (1,866)       

Total assets 305,970    308,521    (2,551)       

EQUITY

Share capital 48,002      48,002      -                  

Retained earnings 151,472    152,482    (1,010)       (2)  

199,474    200,484    (1,010)       

LIABILITIES

Non-current liabilities

Borrowings and bonds 40,535      40,439      96              

Shareholders' loan 5,203         5,203         -                  

Other non-current liabilities 3,541         8,000         (4,459)       (3)  

Deferred tax l iabil ity 21,479      21,636      (157)           

70,758      75,278      (4,520)       

Current liabilities

Borrowings and bonds 19,914      20,000      (86)             

Trade and other payables 12,514      12,759      (245)           

Dividend payable 1,000         -                  1,000         (4)  

Other current l iabil ities 2,310         -                  2,310         (3)  

35,738      32,759      2,979         

106,496    108,037    (1,541)       

Total equity and liabilities 305,970    308,521    (2,551)       

Total debt 65,652      65,642      10              

Net debt 58,760      58,918      (158)          

Invested capital (total equity plus net debt) 258,234   259,402   (1,168)       

Variance



MT0000371295 € 20,000,000 5.50% Mediterranean Investments Holding plc Unsecured Bonds 2023 

MT0000371303 € 30,000,000 5.25% Mediterranean Investments Holding plc Unsecured Bonds 2027 

n/a € 11,000,000 6.00% Mediterranean Investments Holding plc Unsecured Notes 2023-2025 (unlisted)

€ 61,000,000

Amount 
OutstandingSecurity ISIN Security

Security ISIN Amount Listed Security Name

MT0000101262 € 40,000,000 4.25% CPHCL Finance plc Unsecured Bonds 2026

MT0000111287 € 10,000,000 5.80% International Hotel  Investments plc Unsecured Bonds 2023

MT0000481227 € 35,000,000 6.00% International Hotel  Investments plc Unsecured Bonds 2024

MT0000111295 € 45,000,000 5.75% International Hotel  Investments plc Unsecured Bonds 2025

MT0000111303 € 55,000,000 4.00% International Hotel  Investments plc Secured Bonds 2026

MT0000111311 € 60,000,000 4.00% International Hotel  Investments plc Unsecured Bonds 2026

MT0000111337 € 80,000,000 3.65% International Hotel  Investments plc Unsecured Bonds 2031

€ 325,000,000



Comparative Analysis*
Amount 

Issued
Yield-to-
Maturity

Interest 
Cover

Net Debt-to-
EBITDA

Net Gearing
Debt-to-

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

6.00% AX Investments plc Unsecured & Guaranteed 2024 40,000 7.21 1.75             14.74          30.01          0.28             
6.00% International Hotel Investments plc Unsecured 2024 35,000 5.07 1.87             11.42          41.92          0.40             
5.30% Mariner Finance plc Unsecured 2024 17,684 5.02 4.68             5.94             49.88          0.49             
5.00% Hal Mann Vella Group plc Secured 2024 30,000 4.59 2.42             9.45             51.80          0.44             
5.10% 1923 Investments plc Unsecured 2024 36,000 4.74 4.81             2.94             47.79          0.40             
4.25% Best Deal Properties Holding plc Secured & Guaranteed 2024 6,465 2.62 13.29          4.71             63.61          0.65             
5.75% International Hotel Investments plc Unsecured 2025 45,000 4.69 1.87             11.42          41.92          0.40             
5.10% 6PM Holdings plc Unsecured 2025 13,000 5.09 10.95          0.38             11.16          0.17             
4.50% Hili Properties plc Unsecured & Guaranteed 2025 37,000 4.27 1.80             12.53          45.87          0.46             
3.70% GAP Group plc Secured & Guaranteed 2023/2025 16,618 5.34 33.21          4.85             56.20          0.69             
4.35% Hudson Malta plc Unsecured & Guaranteed 2026 12,000 4.35 6.11             4.89             71.67          0.57             
4.25% CPHCL Finance plc Unsecured & Guaranteed 2026 40,000 4.25 1.66             12.42          42.46          0.40             
4.00% International Hotel Investments plc Secured 2026 55,000 3.74 1.87             11.42          41.92          0.40             
5.00% Dizz Finance plc Unsecured & Guaranteed 2026 8,000 4.99 0.56             36.59          79.93          0.59             
3.75% Premier Capital plc Unsecured 2026 65,000 4.37 11.25          2.09             61.67          0.56             
4.00% International Hotel Investments plc Unsecured 2026 60,000 4.45 1.87             11.42          41.92          0.40             
3.25% AX Group plc Unsecured 2026 15,000 3.55 1.75             14.74          30.01          0.28             
3.90% GAP Group plc Secured & Guaranteed 2024/2026 21,000 3.89 33.21          4.85             56.20          0.69             
4.00% Hili Finance Company plc Unsecured & Guaranteed 2027 50,000 4.43 4.53             4.61             71.75          0.65             
4.35% SD Finance plc Unsecured & Guaranteed 2027 65,000 4.35 4.60             2.66             27.22          0.27             
4.00% Eden Finance plc Unsecured & Guaranteed 2027 40,000 4.39 4.24             5.37             25.33          0.23             
5.25% Mediterranean Investments Holding plc Unsecured & Guaranteed 2027 30,000 5.25 3.79             3.30             22.75          0.21             
4.00% Stivala Group Finance plc Secured & Guaranteed 2027 45,000 4.00 4.84             5.58             28.97          0.26             
4.75% Best Deal Properties Holding Plc Secured & Guaranteed 2025/2027 15,000 4.74 13.29          4.71             63.61          0.65             
4.75% Gap Group plc Secured & Guaranteed 2025/2027 23,000 4.48 33.21          4.85             56.20          0.69             
3.85% Hili Finance Company plc Unsecured & Guaranteed 2028 40,000 4.73 4.53             4.61             71.75          0.65             
5.85% Mediterranean Investments Holding plc Unsecured & Guaranteed 2028 20,000 5.85 3.79             3.30             22.75          0.21             
3.65% Stivala Group Finance plc Secured & Guaranteed 2029 15,000 4.59 4.84             5.58             28.97          0.26             
3.80% Hili Finance Company plc Unsecured & Guaranteed 2029 80,000 4.54 4.53             4.61             71.75          0.65             
3.75% AX Group plc Unsecured 2029 10,000 4.14 1.75             14.74          30.01          0.28             
6.25% GPH Malta Finance plc Unsecured & Guaranteed 2030 18,144 5.79 1.56             11.27          94.67          0.83             
3.65% International Hotel Investments plc Unsecured 2031 80,000 4.00 1.87             11.42          41.92          0.40             
3.50% AX Real Estate plc Unsecured 2032 40,000 4.21 2.31             13.83          42.36          0.41             
5.00% Mariner Finance plc Unsecured 2032 36,930 5.00 4.68             5.94             49.88          0.49             
4.50% The Ona plc Secured & Guaranteed 2028/2034 16,000 4.73 32.26          9.77             64.11          0.59             

*As at 04 May 2023

Sources: Malta Stock Exchange 

               Most recent audited annual financial statements except for GPH Malta Finance plc (FY2022/23 - forecast).
                M.Z. Investment Services Limited
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