
   

 

 

Parties requesting valuation 

This valuation report has been prepared for ELL Finance p.l.c. (hereinafter referred to as the 

‘Issuer’), a public company incorporated in Malta. Our work has been carried out in 

accordance with our terms of engagement dated 16 July 2025 and subsequent amendments. 

Purpose of valuation 

The Issuer intends to raise finance through a €30 million public bond issue (the ‘Proposed 

Bond’ or ‘Proposed Bond Issue’).  The intention is for the Proposed Bond to be issued in the 

second quarter of 2026.  The Issuer will seek a listing of the said bonds on the main list of the 

Malta Stock Exchange.  

Management has informed us that the Proposed Bond Issue shall be jointly and severally 

guaranteed by MCP Company Limited (the ‘Guarantor’ or ‘MCP Company’). Furthermore, 

the Guarantor shall grant a second ranking special hypothec over the emphyteutical grant of 

the MCP Car Park (the ‘Property’). 

Since the Issuer is considered to be a ‘Property Company’ as defined in the Malta Financial 

Services Authority (‘MFSA’) Capital Market Rules as last amended on 29 January 2026 (‘the 

Capital Markets Rules’), and intends to issue debt securities which are secured on immovable 

property, in accordance with the Capital Markets Rule 4.2.13, a valuation report setting out 

the value of the Property prepared by an independent expert in compliance with Chapter 7 of 

the Capital Market Rules is required. This valuation will be submitted by the Issuer to the 
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MFSA as part of the process to obtain listing approval and will be included in the prospectus 

relating to the offer of its securities to the public.  

This Report has been prepared solely for the above-mentioned purpose and may not be suitable 

for other uses or purposes. 

Date of Valuation  

This valuation is effective as of 1 May 2026. 

 

Subject of Valuation 

This valuation relates to the property known as the MCP car park, situated at Sarria Street, 

Floriana, Malta.   

 

MCP Company has a concession for a plot of land in Floriana to operate a car park obtained 

from the Government of Malta. The concession was originally granted to Joston Company 

Limited on 25 July 1991 for a lease term of fifty years from 25 July 1991 to 25 July 2041. On 

20 November 1992, J & K Company Limited acquired from Joston Company Limited the 

remaining term of the concession and soon after changed its name to MCP Company Limited.  

On 24 March 1999, part of the air space subject to the remaining term of the concession was 

transferred by MCP Company Limited to Joston Company Limited for use as a refuelling 

station.  On 15 January 2013, the concession was extended for another 65 years starting from 

July 2041 to July 2106. 

 

The Property is operated by MCP Company as a public car park, and also includes a number 

of commercial outlets which are / will be rented to third parties.   

 

The immoveable property is used in conjunction with other assets of MCP Company.  Included 

in the valuation of the Property are the car park plant and machinery, fittings and equipment.  

All other assets of MCP Company are excluded from the valuation assignment. 

Site location, building description, and use 

The subject Property is a multi-storey covered car park with 6 underground levels from ‘Triq 

L-Assedju L-Kbir’. The above ground level comprises of a roof garden with a small kiosk at 

the pedestrian entrance to the car park. The rest of the structure is all below ground level and 

has six levels of car parking spaces.  

 

The Property was developed in two phases. The first phase was completed approximately 

twenty-eight years ago, with the second phase completed in 2021. 

 

The location of the Property as described in the deed is bound on the southwest by ‘Triq L-

Assedju L-Kbir’, on the south by ‘Triq Sant’Anna’ and on the east by ‘Vjal ir-Re Dwardu VII’.  
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The property also has a vehicular exit on ‘Xatt Pinto’, through a tunnel excavated in rock, 

which is the exit from the lowest level from within the building structure. The Property can be 

accessed by vehicle and on foot, by means of pedestrian access.  

 

The pedestrian access is from the street level along ‘Triq L-Assedju L-Kbir’. Since the street 

level is a roof top garden, there are a number of pedestrian access points. Primarily, pedestrians 

can access the car park from:  

1. ‘Vjal ir-Re Dwardu VII’, which leads to the Mall in Floriana, and is the main 

thoroughfare to Valletta  

2. A pedestrian bridge connecting the MCP roof garden to Biskuttin Garden and the 

Commonwealth Air Forces War Memorial 

3. From ‘Triq L-Assedju l-Kbir’, from stairs adjacent to the petrol station, and  

4. A tunnel located on Level -6 of the car park which emerges onto ‘Xatt Pinto’, which 

connects the MCP car park to the Waterfront. 

From these four access points, pedestrians are directed to the ticket machines, the escalators 

and lifts found at the entrance to the car park which will lead to the lower levels.  

 

Primary access by vehicle to the Property is from the War Memorial roundabout at the end of 

‘Triq L-Assedju l-Kbir’. The Property has two vehicular exits: the primary exit is located along 

‘Triq L-Assedju l-Kbir’ and the other one is along ‘Xatt Pinto’, the tunnel located on Level -6 

as explained above.    

 

The property is located in the Floriana Local Plan (Map Figure 10) and is noted as GF13 – 

Areas of Open space (to retain Open Space Character). The area is also found on Map Figure 

11 and is denoted as ‘Parking Area’.  

 

Floor levels -2 to -6 are of similar layout, each providing a rectangular parking area. Access 

to all floors is from road level via a spiral ramp situated on the eastern side of the car park, 

with a gross footprint of approximately 9,300 sq. m. Floor-to-beam clear heights on these 

levels range from 2.30 metres to 2.40 metres. 

 

Level -1 incorporates the primary entrance/exit to the building, together with a control room 

and a small commercial, leisure, and office area. At ground level a kiosk is positioned within 

landscaped grounds. 

 

The structure itself is made of a reinforced concrete frame composed of columns, beams, and 

flooring.  

 

The permitted primary use of the site is a public car park. There are also commercial spaces 

available at the level -1, all as per valid permit number PA/01977/15. 
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Levels -1, -2 and -3 are exclusively for tenants who pay a membership fee. These levels are 

access controlled by barriers. There are 73 parking spaces on Level -1, 6 of which are for 

electric vehicles. There are also 4 parking spaces allocated for vans and another 4 parking 

spaces for blue badge holders. Motorcycles can also park on Level -1 where there are 19 

assigned spaces.  

 

Level -2 down to Level -6 have a similar layout. Each floor has 306 parking spaces, except for 

Level -6 which has 300 parking spaces. There are 4 parking spaces allocated for blue badge 

holders on every floor. On Level -3 and Level -6 there are two designated areas for electrical 

charging points: 14 spaces are located on Level -3 and 10 spaces located on Level -6. 

 

A summary of all the parking spaces can be seen in Figure 1 below. 

 

MCP Company also offer lock-up garages and lock-up car spaces to rent. There are three 2-

car lock-up garages and two 1-car lock-up garages. The 2-car garages are found on Level -4, 

Level -5 and Level -6, whereas the 1-car garages are found on Level -4 and Level -5. There is 

also a lock-up garage for 10 parking spaces which are individually available for rent. This is 

found on Level -4.  

 

Floor Level Parking 

Spaces 

‘Access 

for All’ 

Spaces 

Van  

Spaces 

Parking Spaces 

with Electric 

Charging Points 

Total 

Parking 

Spaces 

Level 0 - - - - 0 

Basement 1 67 4 4 6 81 

Basement 2 302 4 - - 306 

Basement 3 288 4 - 14 306 

Basement 4 302 4 - - 306 

Basement 5 302 4 - - 306 

Basement 6 286 4 - 10 300 

Total Number of Car Parking Spaces at MCP  1,605 

Figure 1: The table above shows the different types of parking spaces and the total number 

of parking spaces per floor. 
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Summary of main revenue sources  

The principal revenue stream is generated from the operation of the public car park. This 

comprises recurring operational income derived from: 

1. Daily ticket sales; 

2. Standard membership subscriptions; 

3. Premium membership subscriptions; and 

4. Rental of individual garages and lock-up car spaces. 

 

In addition to the above, the property also benefits from ancillary rental income through the 

lease of several commercial spaces situated at Level -1.  

Basis of Value and Valuation approach 

We have been engaged to provide the valuation of the Property based on market value. 

International Valuation Standards, developed by the International Valuation Standards 

Council (IVSC), published 31 January 2024, and effective from 31 January 2025, (‘IVS 2024’) 

define market value (‘Market Value’) as: 

 

The estimated amount for which an asset or liability should exchange on the 

valuation date between a willing buyer and a willing seller in an arm’s length 

transaction after proper marketing and where the parties had each acted 

knowledgeably, prudently and without compulsion. 

 

This basis of value describes an exchange between parties that are unconnected and operating 

freely in the marketplace and ignores any price distortions caused by special value or 

synergistic value.  

 

The Royal Institution of Chartered Surveyors (RICS) adopts the IVS 2024, including the bases 

of value defined therein, in its RICS Valuation – Global Standards published December 2024 

and effective from 31 January 2025. 

 

This basis of value represents the estimated price that would be agreed for the exchange of the 

Property in the market before adjustment for the seller’s costs of sale or the buyer’s costs of 

purchase, and any taxes payable by either party as a direct result of the transaction (IVS 102 

Bases of Value: Appendix, para. 70.01).  The Valuation therefore reflects the price that would 

be agreed, not the net receipt or the gross cost to the parties. (RICS VPS 2 Bases of value, 

assumptions and special assumptions, para. 8.1). 

  

The Property comprises a fully operational car park with a limited amount of commercial space 

that can be leased by third parties. The Property has been designed for a specific use resulting 

in its value being intrinsically linked to the returns that an owner of such property can generate 

through its use. For this reason, the Market Value has been arrived at having regard to the 

Property’s trading potential as a fully equipped operational entity. In addition, the present 
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capital value in the existing state of the Property is reflected in the Market Value of the 

Property estimated as described herein. 

 

When evaluating the Property’s trading potential, we considered the future income that a 

Reasonably Efficient Operator (‘REO’) would expect to be able to realize from operating the 

Property. The trading potential reflects a range of factors such as the location, design and 

character, level of adaptation and trading history of the Property within the market conditions 

prevailing that are inherent to the property asset.  

 

In estimating the value of the Property, we have adopted the income approach, in particular 

the discounted cash flow (‘DCF’) approach. The use of explicit methods of valuation such as 

DCF analysis may be more appropriate for complex trade related properties, where the future 

foreseeable change in profitability can be more explicitly reflected in the present value. (RICS 

VPGA 4 Valuation of trade related properties, para. 1.7)  

 

We have thus considered the free cash flows arising from the projected income streams that a 

REO could be expected to derive from the operation of the Property over the duration of the 

sub-emphyteutical period. These projected free cash flows were discounted to present value 

using our estimate of the weighted average cost of capital that would be available to a REO 

for financing such operation.  

 

The resulting value is then adjusted to exclude the value of working capital and fixed assets 

used in the operation that do not form part of the immoveable property as at the effective date 

of the valuation.  

 

The costs (such as notarial, agent’s and legal fees plus VAT, and stamp duty) that the market 

participant would incur in a transaction are material in determining the price they would be 

prepared to agree. So, a deduction is made from the resultant present value of the cash flows 

when using the income approach to estimate market value to allow for a typical buyer’s costs. 

(RICS VPS 2 Bases of value, assumptions and special assumptions, para. 8.2). 

Rental Income 

Based on information provided by management, rental income in 2025 amounted to €41 

thousand representing 1.6 percent of total revenue of €2.52 million. In 2026, rental income is 

forecast at €141 thousand representing 4.7 percent of the forecast total revenue of €2.98 

million for that year.  By 2027, rental income is expected to increase to €241 thousand, 

representing 7.7 percent of the projected total revenue of €3.15 million.  The rental income is 

earned on parts of the building comprising the lock-up garages and the commercial units. 
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Property inspection 

As part of our work, an inspection of the Property was carried out by DeMicoli and Associates 

on 1 September 2025 to obtain a better understanding of the Property and to identify any 

obvious defects that could have an impact on the value of the Property. This inspection did not 

represent a building survey and should not be construed as such. 

Assumptions and sources of information 

An assumption can be defined as a supposition taken to be true. Assumptions are facts, 

conditions or situations affecting the subject of, or approach to, a valuation that by agreement, 

need not be verified by a valuer as part of the valuation process.  

 

In undertaking our valuation, we have made certain assumptions and have relied on certain 

sources of information. We believe that the assumptions we have made are reasonable taking 

into account our knowledge of the Property and the contents of reports and other information 

made available to us. However, in the event that any of the information or assumptions on 

which the valuation is based is subsequently found to be incorrect, then our valuation 

conclusion may also be incorrect or invalid. 

 

In addition, management have confirmed that they provided us with all information that could 

be material for the purposes of our valuation. 

 

Sources of information 
We have relied on the following information provided to us by MCP Company’s Management 

or their advisors or which was otherwise publicly available: 

• The deed between the Government of Malta and Joston Company Limited dated 25 July 

1991; 

• The deed between Joston Company Limited and J & K Company Limited dated 20 

November 1992; 

• The deed between MCP Company Limited and Joston Company Limited dated 22 

February 1999;  

• The deed between the Government of Malta and MCP Company Limited dated 15 January 

2013; 

• Drawings of plans and sections of the Property;  

• The audited Financial Statements of MCP Company for the financial years ended 31 

December 2022, 2023 and 2024; 

• Unaudited financial information for MCP Company for the period ended 31 December 

2025; 
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• Detailed financial projections for MCP Company for the years ending 31 December 2026 

to 2035, approved by the board of directors of MCP Company;  

• Details of any current contracts with tenants;  

• Schedule to the Housing (Decontrol) Ordinance (CAP. 158 of the Laws of Malta); and 

• Other relevant details in relation to the Property obtained through discussions with the 

management of MCP Company. 

 

Any financial information noted above has not undergone audit procedures by us. As such, we 

are relying on the Issuer’s management for the completeness and accuracy of the information 

provided. 

 

Assumptions 
The valuation of a trade related property as a fully equipped operational entity necessarily 

assumes that the transaction will be the sale of the property, together with the trade inventory, 

licences, etc. required to continue trading.  However, this assumption does not necessarily 

mean that the entire trade inventory is to be included in the valuation of the property. For the 

purposes of the valuation, we have assumed that any trade inventory and licenses etc. required 

for the operation do not form part of the Property being valued. 

 

There may also be tangible assets that are essential to the running of the operational entity but 

are either owned separately from the land and buildings or are subject to separate finance leases 

or charges. For the purposes of the valuation, it has been assumed that the owners or 

beneficiaries of any charge would consent to the transfer of the assets as part of a sale of the 

operational entity.  

 

When trade related properties are sold or let as fully equipped operational entities, the 

purchaser or operator normally needs to renew licences or other statutory consents and take 

over the benefit of existing certificates and permits. For the purposes of the valuation, it has 

been assumed that the purchaser or operator shall renew licences or other statutory consents 

and take over the benefit of existing certificates and permits as may be required for the 

Property to be operated as a car park.  

 

We have made the following assumptions in the preparation of our Report: 

• The building is in a general good state of repair;  

• All building services and any associated controls or software are in working order, free 

from defect, and have had proper regular maintenance, repairs and upgrades; 

• The property complies with all applicable laws and regulations; 
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• The property is not contaminated, and no contaminative or potentially contaminative 

uses have ever been carried out in it;  

• Any processes carried out in the property that are regulated by environmental legislation 

are properly licensed by the appropriate authorities; 

• There are no abnormal ground conditions, nor archaeological remains present that might 

adversely affect the present or future occupation, development or value of the property; 

• All buildings have been erected either prior to planning control or in accordance with 

planning permissions and have the benefit of permanent planning consents or existing 

use rights for their current use; 

• Only minor costs will be incurred if any modification or alteration is necessary for the 

property to comply with the provisions of relevant disability and access laws; 

• Where applicable, there are no tenants’ improvements that will materially affect our 

opinion of the rent that would be obtained on review or renewal; 

• The property is, in all respects, insured against all usual risks at normal, commercially 

acceptable premiums and will remain so throughout the term of the lease; 

• Where applicable, vacant possession can be given of all lettable space which is unlet; 

• The current trade-related use of the Property will continue throughout the period of the 

sub-emphyteutical grant. 

• The valuation is based on the assumption that the Property will only be encumbered by 

privileges and hypothecs necessary for its financing and operation.  

Furthermore, the special assumption was made that, the charges on the Property in favour of 

APS Bank plc as surety for loans of MFF Limited and MFF Ventures Ltd are not in place. 

 

All measurements, areas and ages quoted in our report are approximate. 

 

No special assumptions have been relied upon in the preparation of the Report. 

Other important information 

Consent to publication and use 
This report should not be distributed, quoted or referred to, in whole or in part, without our 

prior written consent. We understand that you will require our express consent in writing for 

our report to be included in its entirety in the prospectus as part of the public bond offer. Before 

granting such consent we will require sight of a final draft of such Prospectus. Our consent for 

the whole or part of our Report to be copied or disclosed to any third party or otherwise quoted 

or referred to, in whole or in part, is on the basis that we do not owe such third parties any duty 

of care as a result of giving such consent. 
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Limitation of liability 
We have performed our work in accordance with applicable professional standards and 

accepted practice for this type of engagement. Our duties in relation to our work are owed 

solely to the Issuer, and accordingly we do not accept any responsibility for loss occasioned 

to any third party acting or refraining from action as a result of our report.  

Other 
We wish to point out that there exists a significant degree of judgement involved in selecting 

methods and basis for valuation and a significant number of items which may be subjectively 

considered when arriving at such valuation, including growth in future earnings and related 

free cash flows.  It follows that valuations are not a prediction of price or a guarantee of value 

and, whilst our valuation is one which we consider to be both reasonable and defensible, others 

may arrive at a different conclusion. Furthermore, since the projections of free cash flows 

which underpin the valuation, and the assumptions on which these projections are based, relate 

to the future they may be affected by unforeseen events. The variation between projected and 

actual results may be material and such variation may materially affect the value of the 

Property.  

 

Unless otherwise specifically stated, the analysis set out in this document takes into account 

all the information known and made available to us up to the date of this report and is therefore 

current as at that date. 

Declaration of Independence 

KPMG and DeMicoli and Associates hereby declare their professional independence from the 

Issuer. They have not had any professional relationship with the Issuer except, in the case of 

KPMG, for work related to the proposed bond issue. Furthermore, the proportion of the total 

fees, including fees for this engagement, received respectively by KPMG and DeMicoli and 

Associates from the Issuer as well as from its subsidiaries and other related entities, relative to 

the total fees earned by KPMG and DeMicoli and Associates respectively in the preceding 

twelve months is minimal.  The undersigned are therefore in a position to provide an objective 

and unbiased valuation. 

Statement of compliance 

We confirm that the valuation has been prepared in accordance with the appropriate sections 

of the Valuation Standards contained in the RICS Valuation – Global Standards effective from 

31 January 2025. There has been no departure from the abovementioned standards.   

 

The Property has been valued by valuers, for and on behalf of KPMG and DeMicoli and 

Associates, who are qualified and experienced to carry out such valuations. 
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Valuation opinion 

In our opinion, on the basis of the information set out in this document and after deducting 

purchaser’s acquisition costs (estimated at €2.3 million), the Market Value of the Property 

at the Valuation Date is of €36.3 million. This reflects the assumptions stated in this 

document and the special assumption that the charges on the Property in favour of APS Bank 

plc as surety for loans of MFF Limited and MFF Ventures Ltd are not in place.   

 

 

Yours faithfully, 

 

 

 

 

 

 

Tonio Zarb CPA, FCCA, FIA, MBA   Ray DeMicoli B.Arch.(Hons), A&CE 

Advisory Engagement Leader    Principal 

For and on behalf of     For and on behalf of 

KPMG       DeMicoli & Associates  
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Appendix 1: Property Site Plan 
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Appendix 2: Summary of Hypothecs, Privileges and other Securities 
 

 
 

Source: Hypothecs for MCP Company Limited as provided by Searches Unit within Identita 

 

Date Notary Type
Inscription No / 

Hypothetic No
Amount (€) Debtor Creditor Comments / Description

15-Jan-13
Tania 

Spiteri
Security 1175 / 2013 n/a

MCP 

Company 

Limited

Government 

of Malta

Warranty in security of the right in favour of the Government of Malta to make available 

100 parking spaces

15-Jan-13
Tania 

Spiteri
Security 1176 / 2013 n/a

MCP 

Company 

Limited

Government 

of Malta

The annual ground rent of €23,293.73, being Lm10,000 revised according to the index 

of inflation published for the purposes of the Housing (Decontrol) Ordinance in 1959.  In 

accordance w ith the Corrector Deed, from 24 July 2041 onw ards the yearly temporary 

ground rent w ill be €200,000 payable in advance, increasing every ten years by the 

higher of 10% and the proportionate increase in the said index of inflation over that ten-

year period, except for the f irst increase w hich w ill reflect the increase since the 2011 

index level.

30-Jul-19
Ian 

Spiteri

Loan / 

Security
15387 / 2019 3,070,000   

MCP 

Company 

Limited

APS Bank plc

Amount utilised by debtor so as to fully settle by w ay of subrogation and cession of 

rights, the outstanding balance of loan and relative interests and charges thereon that it 

had taken from Bank of Valletta

30-Jul-19
Ian 

Spiteri

Loan / 

Security
15388 / 2019 3,730,000   

MCP 

Company 

Limited

APS Bank plc

Amount utilised by debtor so as to fully settle by w ay of subrogation and cession of 

rights, the outstanding balance of loan and relative interests and charges thereon that it 

had taken from Bank of Valletta

30-Jul-19
Ian 

Spiteri

Overdraft / 

Security
15389 / 2019 200,000      

MCP 

Company 

Limited

APS Bank plc
APS granted overdraft and other general banking facilities by the creditor to the debtor, 

repayable on demand

30-Jul-19
Ian 

Spiteri

Overdraft / 

Security
15390 / 2019 9,500,000   

MFF 

Limited
APS Bank plc

Overdraft facility granted to MFF Limited. MFF Limited and MCP Company Limited as 

general and MCP Company Limited as special hypothec

30-Apr-20
Ian 

Spiteri

Loan / 

Security
6809 / 2020 2,500,000   

MCP 

Company 

Limited

APS Bank plc

Amount utilised to pay in its sole discretion directly to the architects, contractors and 

other w orkmen and suppliers of material and equipment engaged, involvined in and or 

utlized in the f inishing of the Car Park

14-Sept-21
Ian 

Spiteri

Overdraft / 

Security
19311 / 2021 5,000,000   

MFF 

Limited
APS Bank plc

Overdraft facility granted to MFF Limited. MFF Limited and MCP Company Limited as 

general and MCP Company Limited as special hypothec

27-Jul-22
Ian 

Spiteri

Overdraft / 

Security
15590 / 2022 10,000,000 

MFF 

Limited
APS Bank plc

Overdraft facility granted to MFF Limited. MFF Limited and MCP Company Limited as 

general and MCP Company Limited as special hypothec

21-Apr-23
Elaine 

Farrugia

Loan / 

Security
7341 / 2023 2,500,000   

MCP 

Company 

Limited

APS Bank plc

Amount utilised to pay in its sole discretion directly to the architects, contractors and 

other w orkmen and suppliers of material and equipment engaged, involvined in and or 

utlized in the f inishing of the Car Park

03-Oct-23
Ian 

Spiteri

Overdraft / 

Security
18254 / 2023 11,500,000 

MFF 

Limited
APS Bank plc

Overdraft facility granted to MFF Limited. MFF Limited and MCP Company Limited as 

general and MCP Company Limited as special hypothec

07-Nov-23
Ian 

Spiteri

Loan / 

Security
20794 / 2023 360,000      

MCP 

Company 

Limited

APS Bank plc Green loan

26-Mar-25
Anton 

Borg

Loan / 

Security
5915 / 2025 4,600,000   

MFF 

Ventures 

Ltd

APS Bank plc
Sureties: Ebcon Investments Limited, MFF Limited, MCP Company Limited and Luman 

Company Limited. 
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