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INTRODUCTORY NOTE

Following the publication of a National Audit Office report entitled “The Government’s recission of restrictions on the site of the Fortina Hotel”
in September 2025, the National Audit Office Accounts Committee was convened to discuss the said report. In its deliberation dated the 6™
of October 2025, the NAOAC recommended the following actions (reproduced verbatim hereunder) to the Lands Authority.

1. llti quddiem dan il-Kumitat hemm rapport dwar art li kienet trasferita ai termini tal-Artikolu 31(c) tal-Att dwar [-Artijiet tal-
Gvern, jigifieri bis-sahha ta’ “rizoluzzjoni specjali tal-Kamra tad-Deputati li tkun fis-sehh fil-waqt tat-trasferiment”;

2. lllidan it-trasferiment kien sar wara li l-Awtorita tal-Artijiet hejjiet stimi bl-ghajnuna ta’ tliet periti ai termini tal-Artikolu 79 tal-
Kap. 573 tal-Ligijiet ta’ Malta;

3. lliperess lidan il-Kumitat ghandu f’idejh rapport post factum tal-Uffic ¢ju Nazzjonali tal-Verifika lifih jirriferi ghal valuri li huma
differenti minn dawk indikati fil-kuntratt tat-trasferirnent,

4. Il minkejja li l-istimi addizzjonali ‘teknikament’ ma jiswewx ai fini tal-Artikolu 79 tal-Kap. 573 li jirrikjedi b’'mod tassattiv,
tramite is-subartikolu (4) li I-valur ghandu jithejja minn ”..tliet periti maghzula mill-awtorita kompetenti ghandu dejjem isir
meta l-art li tkun sejra tigi trasferita mill-awtorita kompetenti jkollha valur li jagbezZ erba’ mitt elf ewro (€400,000)", dan il-
Kumitat xorta wahda jhoss li I-Awtorita tal-Artijiet ghandha taghti widen minnufih ghall-kontenut tal-istimi addizzjonali u
tirrapporta lura lil dan il-Kumitat; u

5. In fine, dan il-Kumitat qed jitlob lill-Awtorita tal-Artijiet tikkunsidra r-rievalwazzjoni skond Kap. 573, u tirrapporta bl-ewwel

accertamenti fi Zmien xahrejn mil-tlum.



In response to these recommendations, the Lands Authority has proceeded to take the following actions.

1. The commissioning of a survey of the entire Fortina development site.
2. The commissioning of a report by an independent lawyer with a view to obtaining legal assistance on the commissioning of

a fresh valuation report as tasked by the NAOAC.
3. Contacting the three architects responsible for the original valuation with a view to requesting a fresh valuation under new

terms of reference.
4. Procurement procedure to obtain the services of a firm of accounts to assist the architects, in line with Article 79(2) of the

Government Lands Act.
5. Conducted an assessment of the Grant Thornton (GT) Report and the valuation report by the firm of periti commissioned by

the NAO, hereinafter referred to as the FORWARD report.

A preliminary report on the findings of the assessment of the GT Report was presented to the NAOAC on the 1st of December 2025. In similar
fashion, this report includes the Lands Authority’s Vatuations Committee findings on both the GT Report and the FORWARD Report. This
assessment draws conclusions on each report and also contains a summary conclusion in line with recommendation No. 4 of the NAOAC.

The Lands Authority intends to follow through with recommendation No. 5 by commissioning the same three architects who carried out the
original valuation to carry out a fresh valuation in accordance with new terms of reference which shall be drafted with the assistance and
advice of independent legal counsel. The architects shall be assisted by an accounting firm as provided for in Article 79(2) of the Government

Lands Act.



GRANT THORNTON REPORT - EVALUATION OF FORTEL SERVICES LIMITED’S WAIVER
REQUESTS



INTRODUCTION

This document presents the questions posed by the Lands Authority to Grant Thornton
(Malta) on 6th November 2025 regarding their valuation report of the 25 March 2019 on
the Fortina Hotel site and associated government-owned lands. It includes Grant
Thornton's replies provided on 13th November 2026, together with the technical
observations of the Lands Authority Valuations Committee following discussion of those
replies.

The valuation report values the previously existing 4-star hotel site and the adjacent site
proposed for development as indicated in Figure 1.2, This varies from the Forward
Architects Ltd. report which values the previously existing 4-star hotel site and the 5-star
hotel site. Indicated in Figure 1.3; and from the LA's original report, which valued solely
the government-owned part of the previously existing hotel site shown in Figure 1.1.

Figure 1.2 - Grant Thornton Valuation Report - Site Extent

The valuation assesses the market value for the various aspects forming part of the overall
site redevelopment and include residential, office, retail, and parking, as well as hotel
airspace. The data used appears to be for the year 2019.

Figure 1.3 - Forward Architects Valuation Report - Site Extent
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QUESTION

The deed conditions are assumed to have
been reviewed by competent person. Please
confirm that the relevant deeds were in
possession of Grant Thornton at the time of
the valuation.

QUESTION

Please clarify that the valuation was based on
the value of the site without any restrictions
less the value of the site with the previously
existing restrictions (i.e. full development
potential of the site taken into account as long
as it fitted within the restrictions).

GRANT THORNTON'S REPLY

As outlined in the terms of reference prior to
the commencement of the engagement,
Lands Authority assigned Grant Thornton
Malta to analyse Land File number
L874/68/11/5 (referred to as the ‘File’). This file
contained the documents that the Authority
considered necessary for the completion of
the assignment, including the relevant deeds
for review as part of our analysis.

GRANT THORNTON’S REPLY

Yes, the valuation was carried out on the
difference between the airspace value of the
development taking into account the the
restrictions, and the airspace vatue of the
proposed development that was allowed
subject that the restrictions were waived off.

LANDS AUTHORITY OBSERVATIONS

No further comments

LANDS AUTHORITY OBSERVATIONS

No further comments



QUESTION

The graph shows advertised prices in Tigne
and Fort Cambridge which appear to be
essentially gated communities. Are the actual
samples available as they do not appear to be
indicated in the report? If yes, please provide a
breakdown of the samples used. How directly
do the samples used really relate with the
residences in the Fortel development?

QUESTION

The “average selling price” is mentioned and
noted to be €6,500 /m? for an apartment in the
area without sea views. Was this rate
extrapolated directly from the samples or were
adjustments made to compensate for items
such as typical markups (negotiation margins
and estate agent fees), included expenses,
and differences from the property under
consideration?

PAGE17 Value of airspace - residential

GRANT THORNTON’S REPLY

At the time of the preparation of the report, it
was understood that the residences
developed will be luxurious and of a very high-
level. As such Grant Thornton sought to obtain
a comparable set of prices by looking at
similarly large and luxurious developments
that are around the same area. On this basis
the sample, compares well with the
residences proposed at the time through the
Fortel development. (refer to “Residentiat
Property Sample” Tab in the attached excel
workbook.)

GRANT THORNTON’S REPLY

This average selling price used in the valuation
was subject to several adjustments, as
detailed in page 23 of the report. The rate was
assumed to apply only to the saleable area
and as such a 15% reduction is taken into
consideration accounting for common areas
and other non-saleable space. Additionally, in
the discounted cashflow workings, further
deductions were made to reflect transaction
related costs, including estate agent
commissions and duty on documents. These
adjustments ensure that the derived value
reflects the net realisable value to the
developer. (refer to “Present value analysis”
Tab in the attached excel workbook.)

7

LANDS AUTHORITY OBSERVATIONS

The comparable transactions were not
available due to the lapse of time and this has
made it extra challenging for the Lands
Authority to assess the rates provided.
Comparative analysis shows a substantial
variation between the samples. It is unclear
whether Grant Thornton has applied a
reduction factor to compensate for the
outdoor areas. From the information provided
it appears that no value was given to the
external areas. {External areas meaning
balconies, terraces etc).

LANDS AUTHORITY OBSERVATIONS

If the rate per square metre was based on the
internal and external areas, rather than
exclusively on the internal areas, according to
our calculations it should have been in the
region of €5,350/m® as per Annex C. As a
result, applying the same gross development
cost determined by Grant Thornton the
residual value of the land would have been
significantly lower than that established in the
Grant Thornton report. The difference
between the rates would result in a difference
in the overall value of around €4,759,965.



QUESTION

Various assumptions are listed with the
conclusion that the present value of airspace
for residential development is of €1,130/m%
Are the calculations available as there do not
appear to be any indication how these
assumptions were factored in to achieve the
final rate?

GRANT THORNTON'S REPLY

LANDS AUTHORITY OBSERVATIONS

The various assumptions mentioned in the Addressed in previous observation.

report were used to build a 4-year discounted
cashflow to arrive at a net present value of
€1,130 / sgm. This is included in the
supporting excel file (refer to “Present value
analysis” Tab in the attached excel workbook.)



QUESTION

The valuation appears to be based on “public
available information” leading to a rate of
€400/m? for lettable office area. What is the
source of this information as the description
may include anything from hearsay to very
reliable information?

PAGE 18 Value of airspace - offices

GRANT THORNTON'S REPLY

The valuation relied on market data sourced
from publicly available data, including
advertised prices on real estate agent
websites that were included in the supporting
excel file. (Please refer to “Office Sample” Tab
in the attached excel workbook.)

LANDS AUTHORITY OBSERVATIONS

Only part of the samples are available online
and many variations have been observed.
There appears to be a wide variation of values
from €150/m* to €1,254/m> If the three
outliers from both the top and bottom of the
samples had to be removed, as is done in
similar situations where the range is very wide,
the resultant rate would have been €344/m?
rather than the €380/m? determined by Grant
Thornton. This is further compounded by the
rounding up of the latter rate by Grant
Thornton to €400/m”. The difference between
the rates would result in a difference in the
overall value of around €2,229,043.



QUESTION

Were any additional samples collected to
confirm the veracity of the information and
possible market changes?

QUESTION

As per the residential rate, various
assumptions are listed with the conclusion
that the present value of airspace for office
development is of €1,190/m°. Are the
calculations available as there do not appear
to be any indication how these assumptions
were factored in to achieve the final rate?

GRANT THORNTON’S REPLY

The information used in our report was
collected at a specific point in time during the
engagement and was directly incorporated
into the derivation of the quoted rate. Any data
deemed relevant was used in the valuation;
conversely, data considered irrelevant was
discarded and not retained for corroborative
purposes. To clarify, if a sample was assessed
and found suitable, its data points were
applied in determining the rate. If not, it was
excluded entirely.

No additional samples were collected beyond
those referenced in the report. The scope of
the engagement did not require primary data
collection or subsequent market validation
exercises. instead, the valuation relied on
publicly available market data, professional
judgment, and industry-standard
assumptions. Any subsequent market
changes beyond the valuation date were
outside the scope of this assignment.

GRANT THORNTON’S REPLY

The various assumptions mentioned were
used to build a 4-year discounted cashflow to
arrive at a net present value of €1,190 / sqm.
This was inciuded in the supporting excel file.
(refer to “Present value analysis” Tab in the
attached excel workbook.)

10

LANDS AUTHORITY OBSERVATIONS

The Excel sheet refers. Actual samples were
not included. Not all samples were available
online. Some differences between some of
those available and the Excel sheet noted.

LANDS AUTHORITY OBSERVATIONS

Addressed in previous cbservation relating to
Question 6.



QUESTION

As per the situation with office spaces, the
valuation appears to be based on “public
available information” leading to a rate of
€650/m? for lettable rentat (retail?) area. What
is the source of this information as the
description may include anything from
hearsay to very reliable information?

PAGE 19 Value of airspace - retail

GRANT THORNTON’S REPLY

The valuation relied on market data sourced
from internal GT data pertaining to the various
leases available in comparable malls in 2018.
These were ancnymised and included in the
supporting excel file. (Please refer to “Retail
Sample” Tab in the attached

11

LANDS AUTHORITY OBSERVATIONS

After reviewing the list of 69 samples provided
by Grant Thornton in relation to rental values
for retail development, a considerable
variation between the provided rates has been
noted. Additionally, this same rate does not
specify whether the samples provided are
either stand-alone retail outlets or else
located within a larger retail complex. Thesein
fact range between €105/m” pa to €3,979/m”
pa. The Grant Thornton report and the
clarifications requested failed to clarify the
location of the property being listed. If the
three outliers from both the top and bottom of
the samples had to be removed, as is done in
similar situations where the range is very wide,
the resultant average rate would have been
€573/m” pa rather than the €650/m? pa used
by Grant Thornton. Although it has been noted
that Grant Thornton has affected a rounding
down of the rate per square metre from
€661/m* pa to €650/m” pa, these factors still
could potentially have a significant effect on
the resultant values. According to our
calculations, the overall effect on the retail
development is of €389,075.



QUESTION

Were any additional samples collected to
confirm the veracity of the information and
possible market changes?

QUESTION

As per the previous rates, various
assumptions are listed with the conclusion
that the present value of airspace for office
development is of €1,070/m>. Are the
calculations available as there do not appear
to be any indication how these assumptions
were factored in to achieve the final rate?

GRANT THORNTON’S REPLY

The information used in our report was
cotlected at a specific point in time during the
engagement and was directly incorporated
into the derivation of the quoted rate. Any data
deemed relevant was used in the valuation;
conversely, data considered irrelevant was
discarded and not retained for corroborative
purposes. To clarify, if a sample was assessed
and found suitable, its data points were
applied in determining the rate. If not, it was
excluded entirely.

No additional samples were collected beyond
those referenced in the report. The scope of
the engagement did not require primary data
collection or subsequent market validation
exercises. Instead, the valuation relied on
publicly available market data, professionat
judgment, and industry-standard
assumptions. Any subsequent market
changes beyond the valuation date were
outside the scope of this assignment.

GRANT THORNTON'’S REPLY

The wvarious assumptions mentioned were
used to build a 4-year discounted cashflow to
arrive to a net present value of €1,070 / sqm.
This was included in the supporting excel file.
(refer to “Present value analysis” Tab in the
attached excel workbook.)

12

LANDS AUTHORITY OBSERVATIONS

No further comments

LANDS AUTHORITY OBSERVATIONS

As per previous comments. The value would
have been €712/m? rather than €1,072/m” had
the top and bottom 3 outliers been discarded.



QUESTION

A single sample appears to have been used to
establish the rate for parking provision. |s the
actual sample available?

PAGE20 Value of airspace - parking

GRANT THORNTON'’S REPLY

The report makes reference to a MIDI plc
transaction which occurred in November
2018, the details of which are publicly
available in the 2018 Financial Statements,
through this link MIDI Annual Reports.
{https://www.midimalta.com/en/annual-
reports)

13

LANDS AUTHORITY OBSERVATIONS

The clarification provided by Grant Thornton is
extremely vague and is based on two
paragraphs in the MIDI report which state
“Towards the latter part of 2018, the Company
concluded the sale of the Garage Complex
known as T1 Car Park which comprised of 132
car spaces. The net gain generated from this
transaction amounting to €1.1 million is being
accounted for in the Statement of
Comprehensive Income in these Financial
Statements and represents the realisation of
the fair value of the property which is being
transferred from the fair value reserve to
retained earnings.” And “In addition to the
above, the Company concluded the sale of the
Garage Complex known as the T1 Car Park,
which comprises of 132 car spaces, to Tigné
Mall p.lec.,, ({(Company announcement
‘MDI128’). The net gain after tax generated
from this transaction amounting to €1.1m is
being accounted for in the Statement of
Comprehensive Income and represents the
realisation of the fair value of property, which
is being transferred from the fair value reserve
to retained earnings.”

While in the previous comparative analyses a
wide-ranging number of samples was
provided, in this case it has been noted that
the comparative analysis is based on one
sample. Furthermore, no clear calculations or
diagrams have been provided to explain how
the applicable areas have been established.



13
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QUESTION

Were any other samples collected to establish
whether the rate is reasonable?

QUESTION

As per the previous rates, various
assumptions are listed with the conclusion
that the present value of airspace for parking
development is of €0/m?>. Are the calculations
and assumed layouts available as there do not
appear to be any indication how these
assumptions were factored in to achieve the
final rate?

QUESTION

Ifthe value of the airspaceis nil, howis the fact
that large developments generally include
substantial parking provision justified?

GRANT THORNTON’S REPLY

The transaction reflected the market value of
parking spaces within the same area just a few
months before the valuation engagement. No
other samples were available that provided
additional insight.

GRANT THORNTON’S REPLY

The various assumptions mentioned were
used to build a 4-year discounted cashflow to
arrive at a net present value of €0 / sqm. This
was included in the supporting excel file. (refer
to “Present value analysis” Tab in the attached
excel workbook.)

GRANT THORNTON’S REPLY

When assessing the value of the airspace
separately it results in a nil value per square
metre as the attributable value of the airspace
for parking. It does not imply that the parking
provision is unnecessary or unjustified, rather
it reflects that the incremental value
attributable to airspace for parking was
absorbed by the cost of constructing the same
underground parking facilities.

Whilst parking is a generally essential
component of the development, allowing for a
higher revenues on the other components of
the development, looked at separately it
generates little to no additional economic
value beyond its cost.

14

LANDS AUTHORITY OBSERVATIONS

Although it is being recognised that the
sample is comparable to the site subject of
this valuation, it is logical to believe that more
detailed research would have revealed
additional samples and therefore a more
realistic and accurate comparative analysis.

LANDS AUTHORITY OBSERVATIONS

This guestion has already been addressed in
previous observations.

LANDS AUTHORITY OBSERVATIONS

Whilst it agreed that costs are considerably
elevated when compared to the incremental
value, it is also true that the demand for
parking spaces in the area is exponentially
higher than in other locations around Malta. It
is therefore understood that parking spaces in
the area would realise a much greater value
than any other area in Malta. In their reply
Grant Thornton are in fact stating that the
parking spaces add value to the development,
but no incremental value is reflected in the
valuation.



QUESTION

Itis stated that the gross operating profit of the
4-star Fortina (Hotel) was not provided to
Grant Thornton. Was the
information requested?

PAGE 21 Value of airspace - hotel

GRANT THORNTON’S REPLY

The information provided was limited to the
File that was provided by the Lands Authority
at the start of the engagement. The signed
terms of reference also dictatedin the
Working methods / ways of workings Section
that “Grant Thornton is assigned to analyse
Land Files number L874/68/111/5 in detail” and
what the firm’s scope of focus should be on.
The gross operating profit of the existing
hotel was outside’s the Authority’s remit and
thus was not provided, nor was it requested.

15

LANDS AUTHORITY OBSERVATIONS

To conduct a valuation of this magnitude, and
of similar importance, and obtain accurate
calculations, it would have been appropriate
to request the Authority to provide the gross
operating profit of the existing hotel or at least
seek an amendment to the letter of
engagement.



QUESTION

The information sources appear to be
valuation estimates established for
accounting purposes rather than actual
property transactions. Were any other

samples used to corroborate this data?

QUESTION

The table indicates two columns “GOP PAR €”
and “GOP PAR multiple”. How were
these established as no information appears
to be available in this regard?

GRANT THORNTON'S REPLY

The valuation of the hotel component was
based on financial analysis summaries of
comparable 4-star hotels listed on the Malta
Stock Exchange. These sources provide
audited  figures  and market-based
assumptions, making them reliable proxies for
fair value in the absence of frequent and
transparent hotel property transactions in
Maita.

This approach is standard practice in
hospitality valuations, particularly in markets
where transactional data is scarce or
confidential. Using GOP multiples and
GOPPAR derived from publicly available
financial reports ensures consistency with
recognized valuation methodologies and
international standards.

No additional transaction  samples  were
available at the time of the engagement, and
the scope did not require commissioning
primary market research. However, the
selected comparables were chosen because
they reflect actual operating performance and
market conditions, which are critical
indicators of value for income-generating
assets such as hotels. (refer to “Present value
analysis” Tab in the attached excel workbook.)

GRANT THORNTON'’S REPLY

The GOP PAR (€) is the gross operating profit
generated by the hotel as shown in their
audited financial statements and divided by
the number of rooms available in the hotel
which is shown in the table of the report. The
GOP PAR multiple is the GOP PAR (€) divided
by the value PAR (value per available room)
shown in the table itself.
16

LANDS AUTHORITY OBSERVATIONS

Following up on the previous observation,
white the Authority recognises Grant
Thornton’s effort to refer to GOP of
comparative hotels, it would have been
equally important to request the GOP of the
Fortina hotel. No other comparative
transaction would have been more accurate.

LANDS AUTHORITY OBSERVATIONS

No further comments.



QUESTION

As per the previous rates, various
assumptions are listed with the conclusion
that the wvalue of airspace for hotel
development is of €50/m®. Are the
calculations available as there do not appear
to be any indication how these assumptions
were factored in to achieve the final rate?

QUESTION

In disposals of hotel development by the then
Government Property Department around
2010, a typical minimum airspace rate of
€76/m? was used. Factoring in the time
difference of almost 10 years, and the fact that
the rate was established based on actual
property transactions, questions inevitable
arise as to the substantial difference with the
€50/m? rate. Can Grant Thornton provide their
comments in relation to this difference?

QUESTION

Furthermore, from information gathered,
it transpires that the value of €836,816 is more
or less equivalent to the selling price of two
three-bedroomed  apartments in  the
area. Some Times of Malta advertisements
are attached for reference. Please provide
your comments in relation to the above and to
the information provided.

GRANT THORNTON'S REPLY

The various assumptions and discussed were
used to build a 4-year discounted cashflow to
arrive to a net present value of €50 /
sqm. (refer to “Present value analysis” Tab in
the attached excel workbook.)

GRANT THORNTON'’S REPLY

While the committee refers to a €76/sqm from
earlier government disposals, it is relevant to
note that the temporary emphyteutical deed
for the ITS site in 2017, available in the public
domain, referenced a valuationrate of
€50/sqm for hotel area. Qur valuation aligns
with this more recent benchmark and applies
a present value methodology specific to the
permitted development.

GRANT THORNTON’S REPLY

The €836,816 figure represents the present
value of hotel-use airspace under the
permit as it was at the time, not the market
price of completed residential units.
Comparing this to finished apartment
pricesis notappropriate asour valuation
reflects the discounted net economic
contribution of hotel airspace after deducting
development  costs, financing and  profit
margins. Similar to the valuation of the other
components, itis a residual value, not a retail
sale price.

17

LANDS AUTHORITY OBSERVATIONS

No further comments.

LANDS AUTHORITY OBSERVATIONS

No further comments save for noting that no
other publicly available information such as
advertisements and room rates was included.

LANDS AUTHORITY OBSERVATIONS

The scope of Question 21 was to run a very
simple desktop comparison outlining the
similarities that exist between the value of two
3-bedroomed apartments and the residual
value of the land for the development of the
existing hotel, despite the broader scope and
value on the open market of the two different
developments.



QUESTION

From a financial point of view, can you please
confirm that Grant Thornton has carried out a
professional analysis of the value of €836,816
as to whether it is fair and reasonable when
compared to the potential of the site and if it is
consistent with the prevalent market values at
the time of the valuation?

GRANT THORNTON’S REPLY

Yes, the valuation was carried out using
professional standards and is considered fair
and reasonable within the scope of the
engagement. The analysis was conducted by
Grant Thornton in collaboration
with iAS Architects, using established
valuation principles and sector-specific
benchmarks.

As mentioned above the €836,816
figure reflects the present value of hotet-use
airspace under theapplicable planning
permit, not the market price of a completed
hotel asset.The purpose of this exercise
was not to value the hotel, but to assess the
value the waiverunder the applicable
planning permit.

The methodology applied looks at
the comparative analysis of market values
of listed hotels, adjusted for development
costs, timing, and sector-specific profit
margins. The resultant is a residual airspace
value tailored to the specific use of this
valuation.

18

LANDS AUTHORITY OBSERVATIONS

The Lands Authority is stilt not satisfied with
the claim that 1190m? of land anywhere in
Sliema in 2019 would only render a value of
€836,816 even if the use of land was restricted
to hotel use, This is even compounded by the
fact that simultaneously, three architects
employed by the Lands Authority to carry outa
valuation of 565m” of the same site came up
with a value of €3,500,000.



QUESTION

Additionally, the valuation conducted by the
three periti engaged by the Lands Authority
determined a value of €3,500,000 for that part
of the existing hotel development specifically
marked red on the attached site plan
measuring 565m°. This results into the
value established by Grant
Thornton representing only a fraction of the
value determined by the periti, particularly
taking into consideration that this value is
related to the red site (565m?) only.

Taking in consideration the terms of the
assignment given t¢ Grant Thornton it would
be appropriate to confirm if Grant Thornton
have reviewed the vatuation determined by
the periti. If yes, ptease indicate the relevant
conclusions, and specify reasons why it was
not considered important to reference this key
peint in the Grant Thornton report? If no, can
Grant Thornton indicate reasons why this
verification was not carried out?

GRANT THORNTON'’S REPLY

As per the Terms of Reference Grant
Thornton has analysed the valuations of the
three architects that amounted to the €8.1
million valuation, as discussed in detail in
Appendix A.

19

LANDS AUTHORITY OBSERVATIONS

No further comments. Appendix A shows
minimal comparison but no real analysis
regarding the substantial variations.



PAGES 23-24

Value of airspace for each development and Value of waiver

requested by FSL

QUESTION

The limited calculations do not appear to
provide any information regardingthe sites
under consideration. Were there any
adjustments made for the position of the
property in question vis-a-vis the whole
development? The ex-Government property
is located at the back of the four-star hotel
development without direct street access,
and hence meaningful development was only
possible through the use ofthe privately
owned property at the front. The table only
appears to apportion the value based on areas
in m? and not on location.

QUESTION

The Plan in Annex Arefers. Please confirm that
the location of the sites being valued was not
taken in consideration and no reduction was
applied in respect of the following: (i) the site
marked red, measuring 565m>, is the
intermediate portion of the development, {ii)
the site marked purple, measuring 625m’, is
the inner portion of the development.

GRANT THORNTON’S REPLY

The valuation did not apply separate location-
based adjustments to individual portions of
the site. The red (565 m?) and purple (625 m?)
areas were assessed as part of a
unified development parcel under
PA/03913/18, which treats the site as a single
integrated project.

The airspace value was apportioned pro-rata
by area because the development potential of
the back portionis inherently linked to the
overall scheme and its feasibility depends on
integration  with the front privately-
owned portion. This dependency was
acknowledged in the report. Furthermore, as
noted in our response to Question 4, location
considerations were addressed by using
comparable prices explicitly excluding sea
views, ensuring the market rate applied
reflects the positioning of these units.

GRANT THORNTON’S REPLY

The internal positioning within the
development was taken into account by the
market rate that was applied. The internal
positioning within the development was taken
into account by the market rate that was
applied. As explained in our response to
Question 4, comparable prices were selected
specifically for properties without sea views to
reflect the positioning of the red (565 sqm)and
purple {625 sqm) portions within
the development.
20

LANDS AUTHORITY OBSERVATIONS

From the reply it is being effectively confirmed
that it is being assumed that the sites have
direct street access / frontage when in actual
fact they do not. No consideration is being
made of the factthat the front, privately owned
portion is independently developable.

LANDS AUTHORITY OBSERVATIONS

This question has already been addressed in
previous observations.



CONCLUDING REMARKS

The Valuations Committee analysed the Grant Thornton Valuation Report and the corresponding feedback and noted the following issues:

The Grant Thornton report is not compliant with Article 79 of Chapter 573 — Government Lands Act.

The replies from Grant Thornton skirted around the issue of the €836,816 hotel value. There is still no clear answer to the question.
Although the observations raised in questions 6, 9, and 11 above might appear to be of minor entity, their actual effect on the final
value is greater than it might initially appear. According to the calculations explained above, the difference would be in the region
of €7,000,000. This without taking into consideration the issue of the hotel site calculations.
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ANNEX 1

Annex 1.1 -Plan

Annex 1.2 - Times of Malta advertisements

Annex 1.3 - Calculations / Excel Sheets provided by Grant Thornton
Annex 1.4 — Calculations referred to in the Lands Authority’s Observations

Annex 1.5 - Analysis indicating how the various changes indicated in Annex 1.4 would affect the overall result
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] No restriction Hotel: 7.235 sqm (80%)
[ To remove ccm_&zm & hotel restriction Residential 1,810 sqm {20%)
B Tower : to remain as 5" hotel Total Site Area: 9,045 sqm

B Spa Block : to remain as 5° hotel
() Hotel & Public Open Space
] Hotel facilities below road (Gym & Muitipurpose Hail)

] Lido Area for Hote! Use



ANNEX 1.2

Times of Malta advertisements
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THE SUNDAY TIMES OF MALTA | JANUARY 13,2019

Classified IR ET | "

- I—

SLIEMA, Large, three bedroom
apartment minutes away from
seafront. En-suite facilities,
£450,000. Phone 9917 5456,

SLIEMA. Meticutously converted,
bright, corner, four bedroom
townhouse, Large garage, lift,
Fult reof. Plans fer pool. Phone
9982 2955,

SLIEMA. New on market this
week. Double frented town-
house, 40sqm garden, 1463sqm
footprint. €1,050,000. Phone
997875,

SLIEMA, One bedroom apart-
ment to be sold to the highest
standards. Located just off
seafront in one of the best areas
of this much saught afier area.
£205,000, Phone 7994 3357,

SLIEMA, One bedroom maison-
ette, superb location. Tasle-
fully finished and to be sold
tully furnished. with sunny back
yard. £255,000, Phone 992%
7999.

SLIEMA. One bedroom, fully
{furnished groundfloor maison-
elig, back yard. Ideal buy-to-let,
£255.000. Phone 9944 6925,

SLIEMA. Partly furnished, three
bedroom, smart luxury town-
hewse. COpen plan kitchen/
living/dining, three bathrooms,
roof, garden with airspace and
balconies, €715,500. Phone
79434301/79030819.

SLIEMA. Penthouse new on the
market. Three bedrooms,
130sgm terrace. €750,000,
Phone agent 99108077,

SLIEMA. Seafront, 160sgm
apartiment, Three bedrooms,
three bathrooms. €700,000,
Phone $990 0044,

SLIEMA. Second floor apartment
with lift, siuated in central
Sliema. Ideal as a rental
invesiment. €1%0,000. Phone
9982 3368,

SLIEMA. Site for development or
& guesthouse, £550.000, Phone
99470019,

SLIEMA. Spacious, modern,
three bedroom corner Apart-

SLIEMA. Three bedroom pent-
house with 20sqm temace.
£590,000, interconnecting one-car
space optional, Phone 7982 2913.

SLIEMA. Three bedroom town-
house. Opportunity to
modernise and add bedroom.
E440,000. Phone 9978 75%1.

SLIEMA. Three bedroom, cen-
tratly located apartment in a
smart block, town and distant
sea views, £450,000. Phane
9944 6925,

SLIEMA. Three double bedroom
apartment with large terrace.
€370,000, Phone 9944 4046,

SLIEMA. Three double bedroom
corner apartment close to the
promenade, €365,000, garage
optional. Phone 9997 4400,

SLIEMA. Townhouse in one of
Sliema's best and most tranquil
residential streels. €795,000.
Phone 9970 145646,

SLIEMA. Townhouse ready 1o
move into. Three bedrooms,
three bathrooms. €3%5,000 FH.
Phone 7942 1340,

SLIEMA. Townhouse with small
back yard on one of the best
streets, €540,000. Phone 7952
4407,

SLIEMA. Townhouse. Large
living area, three bedrooms, two
hathroems, with possibility to
build more rooms, €440,000,
Phone 7976 8663,

SLIEMA, Townhouse. Reduced 10
sell, Very bright, three bed-
rooms, four minules from the
sunny side, sealrent and Lhe
Independence gardens.
E540,000. Phone 3943 4617,

SLIEMA. Two bedroom apart-
mient with large front lerrace,
side sea views and parking.
£438,000. Phone 9983 2022.

SLIEMA. Two/three bedroopm,
centrally localed converted
{ownhouse. Ready to move into.
£440,000. Phone $984 1661,

SLIEMA. Very bright, corner,
three/four bedroom apartment
circa 178sqm, including a lock-
up garage, €5600,000. Phone
9949 4517,

ST JULIANS, just off seafront.
Three bedrooms, fully furnished,

ST JULIANS, Ta' Giorni. Recently
renovated 1o highest standards,
Four bedrooms, including a one-
car garage, €800,000. Phore
§981 1981.

ST JULIANS. 13ésqm, finished,
ground level office space,
£190,000 FH. Phone 7949 7440,

ST JULIANS, A bright/aury,
second fleor  apartment
approx.t25sgm, in a block of
four. €310,000. Phone 7997 9905.

ST JULIANS, Apartments/mais-
onettes/penthouse fram
£240,000. Phone 9928 8448,

ST JULIANS, Currently being built.
Over 200sqm apartments and
penthouses having oplional
interconnecting garages. 10%
deposit and 90% on contact,
Cornpletion date end of 201%. Hard
1o find these sizes in St Julians,
Trig Sqaq is-Sigra. €371,000,
Direct sales by owner, no agents,
No commissions involved. Phone
9908 1000, e-mail us on
property@acgroupmalia.com

5T JULIANS. Designer fur-
nished, 140s5qm three bedreom
apartment seconds” walk lo
Balluta seafront, €400,000,
Phone 9947 6945,

ST JULIANS. Family apartment
just up the steps from Balluia
beach, Three bedrooms, two
bathreoms. Fully furnished, well
maintained. €398,500. Phone
9936 99%6.

ST JULIANS. Five minules away
frem Balluta Bay. Fully fur-
nished, three  bedroom
apartrment. Kitchen/living, box
room, laundry, back terrace,
front balcony, £279.000, Phone
9670016,

ST JULIANS. Fully furnished,
120sqm third floor apariment.
Open plan sitting/dining area,
spacious fronl terrace, filled
kitchen, Lhree bedrooms and
twao bathrooms. Ideal as a renial
invesiment, £275,000. Phone
9958 6828,

ST JULIANS. Fully furnished,
seafront, two bedroom duplex
penthouse. €440.000, Phone
9944 4D4&H.

ST JULIANS. Furnished, three
bedroom apartment close to
Spinola Bay. Open plan living/
dining area, three bedrooms,

ST JULIANS, Groundfloor apart-
ment in a quiet area. Use of roof,
internal yard + own sireel level
garage included. €395.000,
Phone 7947 3138,

ST JULIANS, Massive penthouse
with views of Spinota Bay. spread
over 450sqm, Three bedrooms
all ensuite {can easily be fivel,
living/dining, kitchen, TV room,
sludy area, guest toilet, three
terraces, Can easily be split into
1wo penthouses, Two car spaces
included. Excellent price. No
agents. Phone $897 2222,

ST JULIANS, Three bedroom,
finished and furnished apariment
with a garage and Balluta views,
€400,000. Phone 9970 G300.

ST JULIANS. Two bedroom
apartment in the heart of this
sought out area, Sold finished
including bathroom, internal
doors and car space. €350,000.
Phone 7942 15640 or 9904 0963,

5T PAUL'S BAY, Ta' |-Ghasselin,
Two bedroom  apartment.
€230,000. Phone 7930 5899.

ST PAUL'S BAY. Brand new block
of fulty furnished apariments
close to seaside, with swimming
pool. €905,000. Phone 9983
2022,

ST PAUL'S BAY. Exceptionally
finished/furnished apariment,
direcl sea views. Three bed-
reoms, lwo bathrooms, good
sized front terrace. €550.000,
including car space. Phone 7957
%360,

ST PAUL'S BAY, Ready lo move
into, three bedroom penthouse
incluting airspace, very large
terrace and car space. Further
developmenl is also possible,
Phone 7926 5667,

ST PAUL'S BAY. Seafront,
185sgqm  highly finished and
furmshed, three  bedroom
apartment. €480,000., Phone
99450827,

ST PAUL'S BAY/BUGIBBA.
Three bedroom, fully furnished
flat. High quality, double fronted
back, enjoying sea view.
€245,000. Phone 7770 11 10.

ST PAUL'S BAY/GAWRA. New,
finished apariments from
E130,000. Phone 7784 8677,

ST PAUL'S. New, finished two

ST PAUL'S, Townhouse. Three
bedroom s, airspace, side sea
views, €3 18,000, Phone #%11
5070.

ST VYENERA. 93sqm, square
layoul, twe double bedroom
apartment, tranquil residential
area. Block of five units, front
balcony, 30sgm open plan.
€168,000, finshed, excluding
bathroorns and doors. Phone
+356 9945 55408,

ST VENERA. Apartment, fin-
ished. Three bedrooms, ensuite,
terrace, views, £220,000. Phone
9422256,

ST VENER A, Buill and finished
three bedroom penthouse
forming part of a new block. Two
bathroorm s, inernal washroom/
box room, larger front and back
terraces, latest PVC double
glazed apertures. €250,000,
Direct sales by owner. no agents,
No comymissions involved,
Phone 9208 1000, e-mail us on
property@acgroupmalla.com

5T VENERA. Highly finished
three bedroom apartment com-
prising kitchen/living/dining,
main bathroom, ensuite and
large baic.ony. €£180,000, Phone
T¥231275/7988 2974,

ST VENERA. Highly finished,
120sqm, corner spacious apart-
ment enjoying the use of roof.
€274,000, Phone 9949 9337,

ST YEMNERA. Three hedroom
penthouse to be sold firished
end 2019. €199.000, Phone 7906
2949,

SWATAR. 150sqm, four bedroom
apartment sold finished. Can be
split into two units x two
bedrooms, A+ rental. £275,000.
Phone 9945 1505,

SWATAR. Four bedroom apart-
ment which can be splitinto two
units. Excetlent rental invest-
menl, €270,000. Phone 9981
1981,

SWATAR. Furnished three bed-
room apartment. £330,000 FH,
one-car garage optionat. Phone
79822913,

SWATAR. Three bedroom, ele-
vated, groundfloor maisonatie
with good sized back yard.
€310.000. Phone 7970 1900.

SWATAR.

Three bedroom,

ment, Maltese  balcony, sleeps 10 persons, Perfect for ensuite, laundry room, batceny bedroom maisonette, Good furnished Lop floor apartment,
€350,000, garage optional, rental, €400,000, Phone 9944 and part roof ownership. outdoor area. £225,000. Phone lift, enjoying amazing 270° view.
Phone 9920 0048, 2959. £399.000. Phone 7974 7721, 9%051113. £330,000. Phone 9947 8005,
MCESD Lo aimy
a4 professionalis
; ocodemy .
EXPRESSION OF INTEREST Be In Chargek-m il |

entity

The Malta Council for Economic and Social Development
{MCESD) invites relevant candidaltes to express their
interest in participating 1n a pool of experts to assist in bolh
social and economuc research for the various sections of the

Terms and Conditions for the expression of interest may be
obtained by email on info.mcesd@gmail.com

The subrmission date is till 12 neon of Thursday, January 31,
2019 Late submissions will not be accepted or considered

FolE
312898

e 5%
Invest In Your Career.:

Embark on‘your
this March 2019.

Info&@aimeccademy,com.mi

journey

Tower Business Cenfre, Swalar
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CLASSIFIED

PROPERTY

FOR SALE

ATTARD. Semi-detached 500sgm
vila. Open plan, three bedrooms,
ensuite. pool, garden, garage.
Shell. €790,000. Phone 9949
2577.

BIRKIRKARA. Penthouse having
large open plan, three double
bedrooms, bathreom. ensuite.
Laundry and garage. €295,000.
Phone 7947 0510.

MHAMRUN. One bedraom apart-
ments, part of a development,
Open pian, balcony. €130,000
Phone 994% 2577,

HAMRUN. Penthouse, 100sqm.
Three bedrooms, cpen plan,
S0sqm  terrace,  ensuile.
€245,000. Phone 9%4% 2577.

QAWRA. Finished new two bed-
room apartment with communal
pool. €180,000. Phone 7947
0510,

SLIEMA, Second floor apariment.
Two double bedrooms, balcony.
Ready 1o move in. €305,000.
Phone 9949 2577.

ST JULIANS. 400sqm streel bevel
garage. Part exchange consid-
ered. Phone 7947 1071,

SWATAR. Three bedroom
groundftoor maisonelie with
yard. €278,000. Phone 7940
5038.

SITUATIONS

VACANT

PATHLINE Gormi, requires a
salesperson having at least 0
leve! standard of education and
able to speak and write Maltese
and English. The job comes with
a good pay packet and commis-
sion is also included. Phorie #94%
4110,

FULL-TIME experienced ughol-
sterer. Must have minimurn two
years' experience on sewing
machine operation and spe-
cialised oncars, boats and home
upholstery. Salary €200 weekly,
Phane Abela Upholsterer, Valley
Road, Msida, 9947 4747,

SALES ADYISOR 1o work in a
leading fashion retail outlet,
Applicant must have experience
in selling speciaiised fashion
wear, be fluent in English and
prepared Lo work odd hours,
including Sundays and holidays,
Please apply in own handwriting
10 Dorkins L.id, Holland Court
Flat 1, Bisazza Streel. Skema.

WE ARE URGENTLY seeking Lo
recruit an offset printer and/or a
print finisher withs a ranimum of
two years' experience on full or
part-time basis. Good remuner-
ation and conditions will be
offered 1o the right applicant. To
apply emal a CV 1o
caxton@go.net.mt Caxton
Printshop Ltd. SUBOO7a, San
Gwann Industrial Estate, San
Gwann SGN 3000.

[ —
Opening haurs lor booking of
adverts for inchuslon in
BUSINESS TIMES OF MALTA and
OPPORTUNITY THESUNDAY TIMES OF MALTA
Monday to Friday
Aot seeopepe bl
Sempapen
ATTENTION all restaurateurs. o
Opportunity to acqullre5 ;\;:cessfu: fomsum e
restaurant; presently annual N Lizoh
ROI. Phone 2721 7777 extension e
27, sa®77GreatEstates.com ———

PACIFICWEST CORPORATION LYD, Birkirkara

100 workers are currently needed
urgently to earn €1,000 weekly

You witl work for our company from your town or work from your home,
For information send email to robinwilson201 22@gmail.com

COURT NOTICE
By means of an application filed in the Civil Court Yoluntary Jurisdiction
Section, on Oclober 12, 2018, Application numb er 1539/2018 by Saveria
Caruana ef whereby they prayed that it be declared open infavour of Saveria
Caruana, widow of the decyjus and this inthe quota of ane half {1/2) undivided
share and the remaining one half (1/2) undivided share in favour of Sandro
Caruana, Anne Marie Calleja and Daniela ENul, child ren of 1he decujus inequal
shares between them that is one sixih {1 /6} undvided share each one of them
the SUCCESSION of Joseph Caruana, married, son of the lale Francesco
Caruana and Helen, née Sciberras, bornin Birkirkara, resided in San Gwann,
Malta and died in Tal-Qrogq, Malta on March 13, 20 1 8, age 67. holding identity
card number 0736650M,
Wherefore any person who considers to have an interest in the matter is
hereby called upor to appear before the said Court and to bring forward his
objections herelo by a minute to be filed within fifteen days from the posting
of the banns and notices accorOding to law.
Registry of the Civil Courts Voluntary Jurisdiction Section, today November
16.2018,
ALEXANDRA OEBISTISTA,
For the Registrar, Civil Courts and Tdubunols

CAR SPACE IN SLIEMA
AVAILABLE FOR RENT
20 metres away from seafront, close to Dingli Street,
on level -2 served with car lift.
Phone 9986 1636

ROTICE OF REGISTRY OF COMPANIES

In accordance with paragraph (e} ol subatticle (1) of Aricle 401 of the
Comparics At 1995, 1t 1s hereby notificd hat on the 4% Tebmiary 2019 the
direetors of AIR X CHARTER HOLDING LIMETED (C 59615) with registered
office at The Old Treasury Buikding, Saimt Angelo Waterfront, Vitloriosa BRG
1721, Maha delivered (or registration and publication a copy of an extraordinary
resolwtion far a reduction of the isued share capital in terms of swbarticle (1) of
Artiche 83 of the said Ac

Regustration was effected on 20 February 2019

Any creditot of the company whose debl existed prive to the publieation of this
statement is advised that undess objection 1s Todged inserms of Taw, the resolstion
shall become etfective on the lapse of three months fram the dats of publication
ol the staternent Tefened [o in paragraph (c) of subarticle (1} of Article 401 of
the Companies Act, 1995

Joseph H. Carzana
Registrar of Conmgpanies

WP Lad carrics ot ork rebated
103 (e proputics and application
of vanao tatimal products

l¢j
It of Colbuler Pharmacabopy Tl
SITUATION VACART

Avacancy has ansen within the Instiwute ot Cellular Phlamnacology Limited for the post
Oof RESEARCH and QC BIOLOGIST The suceesful candidute will e able to:

- Fallow internal Q€ protawals fur noniteruy hivlogical activigy

- Monitor. update, prepare and evaluate the QC prowoeals.

- Characterise the biological activity of products ton ce11 culturcss wsing rechniques
such as FLISA. Wesiem THot. real 1ime PCR. colorimeiric assas.
immunofluorescence assavs

- Dwesagn amd vondat expenments

- Choywraty skt Yo favilite jutnoduction ufnen profeols aswd

- Comtmuicate results 1o the research teaes with oral presentation and wninen reparts
- Lead small projects under guidance

Candidaies should be in passession of a degree in Biology or Biotechuology.
preferably with expenence in rescarch lahoratony. Virologey expertise m HOMV, HPY,
KUV will be considers an asset. The applicant should have excellent verbal amd
wrillen vpmmunication skills, be¢ a 1cam player and work closely witk ather
depanments. Presiousexpericnee in a similar field would be appreciaied.

Appheants should senda detailed CV addressed 1o e Masaging Dircelor
atinfea ieproncepts.com hy not later than February 27, 2019,

ICPLtd. F24, Mosta Technopark, Mosta
Al applications will b fvated in the atrictest confidonge,

A1 Supplies, Msida
STOREKEEPER JOB SUMMARY

Wa are searching for an organised and detai-oriented M & E' s storekeeper
to manage all of the operations in our storerpom. In this pesition, youll play
a key role in the proper care and maintenance of our stock, including
ordering, receiving, and managing inventory.

STOREKEEPER DUTIES AND RESPONSIBILITIES

+ Mainlain receipts, records. and withdrawals of the siockroom

« Receive, unload, and shelve supplies

« Parform other stock-related dulias. including retuming. packing and
labeling supplies

« Inspact delivaries for damage of discrepancies: report those lo accounting
for reimburserngnts and record keeping

« Rotale stock and coordinate the disposal of surpluses

= Ensure adequals record keeping and manage all documenlation 1o
confirm proper siock kevels and maintgin inventory conrol

- Coordinate the handling of freight. the movemenit of equipment, and
ABCESSary Mings repairs

STOREKEEPER REQUIREMENTS AND QUALIFICATIONS

« Knowledge of proper bookkeeping and inventory management

« Familiarity with standard concepts and best practices in a stockroom or
warghouse environment

= Analytical mind with abilty to make accurate mathemalical computations

» Excellent written and varbal communication skills

» Competencies in data entry, analysis. and managsmant

~ Keen atlention 1o detail and ability 10 effectively manage ime

~ Ability 1o safely and legally operate a forklift

» Skills 10 operate common office equipment

+ Minimumn of & high school diploma or equivalent

» Two+ years of experience in slorekeeping. inventery conirol, o
recordkeaping

» Valid driver’s license and willingness to acquire and maintain farklifi
certification

+ Physical ability 1o frequently Iifi and carry materals

To apply send an email to stelan@a1holdings.ev

COURT NOTICE
Bana for Curators, Republic ofidalta. To the E: Officer (Counts of Mag
Itshﬂtbymlﬁed!ha%brad«reedaldwzmJa'ma'y?m?lhe(:ounnqusmeﬁc»uq)
Supenor Junsdiction, General Section, ordered the publication of the extract reproduced harnnder
for the purpose of service in lerms of sections, 167(3) andt #31(3} of the Code of Organisation and
Covit Procedure.
Mwnasbyadeuudaledﬂie?ndhwﬂﬂl?mwrvcurdsuhhesdmddepmlard

¢ . waribet 1701 by the Court of Magsirales (Gozo), Supencr
General - ion Bled by Lucl]e Saliba, ld-nmyMnmlhr
043837(6). e, dulyreg lor e purp dbyJ Cassar
(KI02LTT0G), & ¢ i puty curalor Lo repr e ol
apersonsemnledw h i rentioned d-rent whereby it was ordered thal

b nox dest udhvlomhwummmmmmﬂed
mmhmmmwnﬂww-dm andithit inthe records.of the schedule of deposa and
concurment redemption ¢l ground nent, filad on Lhe 2nd Jarmiary 2019 in the Court o Magrsirates
{Go7e), Superior Jurisdiction, Gereral Section, 25 well as the ather relaled and subsequent acts.
They respectiully prevrused.

That Luta Satiba as doly represented owns a portion ol Land in the locabty known as Tal-Blata™
alsokewn s T2’ Fags-Sees™ and harther also kaow 26 K-Cnus” in the lerts of Zebbug. Gozo,
meaguring Cirta two hundred and sixty-three square metres {2632} or more casmect
measurement, bordering on the East by Mons. Giuseppe De Piro, North and South by property of
Joseph Cassar of hws successorsn bitle, subgect to the annuat and | ground rent of eight
mmsummemlsofmudlsehmmmnmadiyseqwmwmweumm
(60,20} which pertion of land as betier sh d d plan annexed
tnﬂnsd\e&leofdaposumwl\edisdmmuw.M\-d\la\dwasacq.mdby\nnmnladeed
of endawment in the acts of Notary Giuseppe Cauchi of the twentieth (20th) of December of the
year ¥ (19701 Thatth ine wihes 1o avail bersel of the faculty given
1c-her by law and redeemn thes ground rent in termnes of Article thousand five hundred and ore (1501)
of the Cadll Code, Cap. 14 of the Laws of Malta. thus burihensng the portion of Land from any burden
and encumbrance. That the last five (5) | o this ground rent g to eunp (€ 1.00)
aredue.

The amount of twenty-eura cents (€0.20} capdaled at the rate of five per cen (5%) amounts 10
lour euro{€ 4.00). Thus. the applicant nomune s ing this ground rent and th hurmbly
:albnguponﬂ\sHum:N.eCwnanduﬂmlsmmtylmmypurpmmdeﬁmaihwn
favour ol the irse the global amount of five euros. (€5,00) representing as for sum
ohneeurn(ﬂ mllhelas\ﬁvemw.rmnlsolgmmdnmasfwu-esumoffourmottkoﬂ)

F ground rent of annual and f rent of twenty euro cents (€0.20)
cap:lal:zed althe rate of five percent (5%) accorquloihe law, which deposit canbe freely
withdrawn by whoever has such nght on conddion acconding (o Law after They lender due receipt,
For the purposes of the Act XVl of 1993 on the Duty on Documents and Translers, the relalne
stamnp duty lor this redernption arnounts to Fvr Eurcs (€5.00)

‘Whoever is inlerested 10 be nomunated as & curator is henety called upon to call at thes Registry
wilhun six 16} days and rake known thew ilerest through a declaratory note 1o accept such an.

o in defaull, this court wll o dio anoficial . Issued by the
i d Court of Mag 1Gozo} Supenor Jurisdection, General Secton under the
signature of Magstrate Dr. Paul Coppini LLG. a Magisirate of the said Sourt
Thes Fst Februdry 2089, Regisiry of the Court of Magustrates {Gozo) Superior Junsdiciion, General
Section.

DIANE FARRUGIA
For the Regisirar, Gore Courts and Fribunals.
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CLASSIFIED

PROPERTY

FOR SALE

BALZAN. Allention first time buy-
ers. Townhouse in prime loca-
tion, £340,000. Phone 9991 4178,

BALZAN, New, 134sqm finished
penthouse, large  terrace.
€34%,000. Phone 9923 6121.

BALZAN. Three bedroom house
of tharacter with pool. €64%,000.
Phone 9997 4400.

BUGIBBA. Quick sale. Three dou-
ble bedroom, fully furnished
fourth floor ftat with lift, deuble
front balcony, enjoys sea view.
€228,000, No agents. Phone
99838217,

60Z0, MUNXAR. Shetl two bed-
room penthouse, country views,
Garage, lift, lwo terraces.
€200,000, Phone 7967 111,

6020, VICTORIA. Semi-finished
three bedroom apartment. Com-
moh parts ready, 1ift, garage.
€195,000. Phone 2949 1115,

G020, XAGHRA. Three bedroom
apartment being sold in shell
form, with lift and cornmon parts
ready. €135,000. Phone 9942
21486.

MSIDA. Brand new, fully fur-
nished, three bedroam apart-
ments. €298,000. Phone 7940
5038.

QAWRA, Large, fully furnished
three hedroom flat, Owner emi-
grating. Phone 9905 3848.

RABAT, Tal-Virtu, 342sqm semi-
detached villa. Four bedrooms,
flaslet, large garden, garage.
Phone 7901 5000.

SLIEMA. Exclusive, bright three
bedroom apartment with a lock-
up car garage and further car
space parking. £€850,000. Phone
9949 4617,

SLIEMA. Welk lit 204sqm threa
bedroom apartment. Separate
kitchen, lock-up garage and car
spaces Included. €750,000.
Phone 9949 4617,

ST JULIANS. Beautiful sea view
apartment having two bedrooms
and two bathrooms, €480,000.
Phone 9991 4178.

PROPERTY

WANTED

FOUR BEDROOM apartment Por-
tomaso, Tigné Point, etc. or mod-
ern house (central), Maximum
€5,500 monthly, long let. Phone
Carl Peralta 9944 7o,

HOTEL OR APARTMENTS
(Malta). 25 to 60 bedrooms. For
sale or long let, Phone %44
Fhbd,

TOLET

MSIDA. One bedroom with gar-

den, BBQ, swimming pool. Long |

let, €550, Phone 9949 2004,

PEST CONTROL

COMTEC PROFESSIONAL., Con-
trelting all pests, insecls, redents,
termites and woodworm. Phone
2180 0666 or 7980 D647,

SITUATIONS

VACANT

BUILDING ENERGY Technologies
Ltd, San Gwann, has job posi-
tions for labourers in roads con-
struction, Applicants must have
experience, fluently speak Eng-
lish and other languages. Hourly
rate €4.50. Interested applicants
may send e-mail to:
secrelary@a-plusplus.eu

DHALIA is recruiting sales and let-

ting property consultants for its |

Giira, Slierna and Valletia offices.
Excellent commission rates. Apply
now at vacancies@dhalia.com or
phone 2149 0681,

FULL-TIME builders.,
shutterers/driver and labourer.
Must have at least lwo years'
experience in same Job, Monthly
pay E900. CRG Construction and

Turnkey Projects, Xghajra, Send |
email to |
crg.rudy@gmail.cormn or phone |

cv by

7790 4859,

GAD  FINISHINGS  Atlard,
requires full-time gypsum
installers. Send e-mail 10
alex@gad.com.mi or phone 9947
2225,

INTERNATIONAL RENEWABLE
Energy Development Lid, s
seeking to recrut a fuil-time
administration management offi-
cer ta perform general adminis-
trative duties. Candidates are lo
be computer literate, have excel-
lent Chinese and English-speak-
ing and writing skills and have
minimum three years’ experi-
ence. Salary package: £22.000
annually, working hours: 40-hour
week, three year contracl. The
waork location is at Whitehall
Mansions, 4th Floor, Ta' Xbiex
Seafront, Ta' Xbiex 1024, If inter-
ested send CV and cover lelter to
houxc@sep-malta.com

| INTERNATIONAL RENEWABLE

Energy Development Ltd, is seek-
ing to recruit a full-time produc-
tion management officer to per-
form general production duties
related to the new energy Feld.
Candidates are to be computer lit-
erate, have excellent Chinese and
English-speaking and writing
skills and have mnimum three
years' experience. Salary pack-
age: €25,000 annually, working
hours: 40-hour week, three year
contract. The work location is at
Whitehall Mansians, 4th Flgor, Ta'
Xbiex Seafront, Ta' Xbiex 1024. If
interested send CV and cover let-
ter 1o: houxc@sep-malta.com
SEP Malia Holding Ltd 15 seeking
to recruit a full-ime human
respurces management officer to
perform general HRM dulies.
Candidates are to be computer
literate, have excellent Chinese
and English~speaking and writing
skills and have minimum three
years' experience. Salary pack-
age: €22,000 annually. Hours of
work; 40-hour week, three year
contract, The work location 15 at
Whitehall Mansions, 4th Floor, T3
Xbiex Seafront, Ta’ Xbiex 1026. If
inerested send CV and cover let-
ter to: houxc@sep-malta.com

TUITION

CHEMISTRY, Biology, Environ-
mental Studies, Physics, all lev-
els. Topic explanation. memory
skill, past paper coaching, madel
answers. Phone 2122 1792.

ECONOMICS, Accounts, Business
Studies, Marketing. Home tuition
provided, coaching on sludy
skills, exam techniques, Experi-
enced wtor. Phone 9925 0120,

MATHS, PHYSICS resits, Advanced,
Intermediate, Matsec, Forms 1-5.
Full individual attenticn, free notes,
M.Sc. tutor, Central area, Home
tutoring. Phone 9925 0120,

RESITS all subjects for Sepiember
2019. Maltese for foreigners, sec-
retarial and human resource
management  courses. 5t
Thomas Institute. Phone 2122
7799/ 2123 5314/7711 0012, &-
mail info@stthomasmalta.com

Opcring e for haoking of
v for inclusion in
TIMES OF MALTA and
THE SUNDAY TIMES OF HALTA
Monday to Friday
rom o te ipm .
Alted Llowii rd
Tria | mimrnjarer Mrihel
Tel:227% vovm
Jrom e 10 1pm 81
alia Postal Winrem,

235, wrchbishop Sarcvs, Valirrea
Tel IT2L 07RO

Kalkara Boatyard has vacancies for
two experienced CARPEZENTERS
and a TIG WELDER to work on staintess steel.
Phone 21661306, 7961 8277

On ST JULIANS seafront
RESTAURANT FOR SALE

Fully egiupped to operate
and available immediately.

Phone 9962 9458, 99470736

Position: TRANSLATOR for Diver Training - Full-time, flexible hours with some
unsociable hours included based at Dive Centre Lim ited in St Julians arga.

Remarks: Help in creating new macket section. Transtation expertise for the
dive industry. Working closely with management 1o investigate the new
markets in niche areas. To help with translations and cultural etiquette

Salary: €1,000 - 1,200 monthly
Education: Graduate fevel preferred.

Skills: Marketing with a good level of English and Chinese essential

Experlence: Dive Industry and working within an Education Structure would

be beneficial.
$end email: Info®divewise.com.mt

TREVELYAN
ANDFEDDEN

ENCOUNTERS WITH MALTA AND GOZO

BY LAWRENCE PAVIA

he Maliese idands left an
T indelible impring on Julian

Trevelyan and Mary Fedden
and they. in turn_lef: behind therm
the indelible imprint of their
singular visual perception of the
Maltese islands.

These two fereign spirits
centributed that dimension of
“Malteseness’ no Matese anist
was enpecled or was able 1o 1is
perhaps not a coincidence that
the earliest pawters of the Maliese
landscape were 107 “Makete ar afl
willerns Schelinks. Jean Houél,
Louis Ducros. 16 mention a few
Non:Maltese eyes and brushes
gave shape 10 a Malta stereotype
- anirpetus and an ambition that
overtook Trevelyan and Fedden. and
which they dragged relentlessly
through the secand halfl of the

Price: €98.00

412 PAGES + HARD COVER

twenueth century. Lawrence Pavia
fell undef the spell of these two
remarkable artisis and did not
allow hit entrarcerment 1o remain
mward-looking his agenda is 1o
connect others 10 the sources of
thase vibrant eneigies

This book is the irst. and will
for leng be the standard-setier
that docurmenis in full detai and
uiiramirelied passion the
marfiage of Trevelyan and Fedden
with the physicaliy of the Maliese
istands Perceiving Malta has now
been entiched by the fortunate
experiende of courning it through
he lens o two mayor artists

Trevelyan and Fedden ate
the first spouses who painted
the sarne Maka ai the same lime.
0 the highes: levels o modetn
figuiative an

FPM O

LT MR AT B RO el Ty

Available from leading stationers & booksellers.

Trade enquires: Book Distribulors Limited. 13, Giorgio Preca Sueel. San Gwann
SGh 251 Tel: 2128 ©351 Web wwiw bdlbools.com
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CLASSIFIED

L-Universita
ta' Malta

E R USNIIRSITY OF MALTAFECTURI ST

Lectures Offered to the General Public

The Unlversity s offering members of the general public the oppoctunity
tw attend selected lectures across the various Faculties/institutes/
Centres/Schooks. Attendance for these lectures is free of charge.’

A st of lectures avallable through thit scheme ¢an be found at
wwn edu

To reglster your interesl in partitular keeture /3 please visil

e adu. gl

untli Sunday 15 September 2019,

*Conditions apply - avallable on the website

COURT NOTICE

By means of 2 decree, given by the First Hall Civil Court, on June 25, 2009. in
the records of the application in the names Commissioner for Revenue vs
Daniel Weber, Application number 439/19 FDP, the following publication was
ordered for the purpose of service of the respondent David Weber, m terms of
Article 18%3) ef sequitur of Cap. 12.

By means of an Application, filed, in the First Ha!l Civil Court, in the names
Commissioner for Revenue vs Daniel Weber, on May 7, 2019, the Cornmissioner
for Revenue, respecifully pleaded:

That Council Directive No. 2010/Z4/EV, namely the Mutual Assistance for the

Recovery of Claims relating 10 Taxes, Duties and Other Measures Crder of
March 16, 2010, promotes and regulates collaberation between Member
States in respect of recovery of tax orfand duties owed by deblors of one
Member State, who are present in another Member State’s temitory, and other
measures;

That the Directive has beenimplemented in the Laws of Malta by virtue of the
said Qrder iransposed in Legal Notice 153 of 2012, which Order has come inta
force on January 1, 2012 and permits the Minister responsible of Finance,
otherwise the competent authority, ta collect the tax owed inthe name of other
Mermber States where the deblor 15 present in Malia;

That in terms of the menticned Directive, the German competent authority,
otherwise the applicant authority. has made a ¢laim for assistance to the
applicant Commissioner for Revenue. acling on behalf of the Minister
responsible of Finance, so that the applicant recovers tax that is owed to the
applicant authonty;

That the respondent owes 1ax to the German applicant authonty in the amount
of sevenly thousand nine hundred thirty euro and foriy-three cents
(£70,930.42)as appears from the Uniform Enforcement Instruments here
attached and marked as Doc. A, besidesinterest according to law:

That the respondent has been indicated as being registered in Malla and thus
the applicant is hereby proceeding tocollect the mentiored amount since the
same debl is deemed to be owed to the applicant Commissioner for Revenue
interms of Article 7 of the mentioned Legal Not«ce;

That the applicant is satisfied that the requisites imposed by the mentioned
Directrve have been met with respect to this claim for recovery;

That. furthermore, the respondent has a right 10 a translation of same Dot A
into any of the officiat Languages of the European Union, or of Malla. As regards
this a docurnent is being attached with this application and marked Doc. B so
that the respondent be specifically inforrned that such a request is to be made
within seven {7) days from the date of service of the same docurment.

Thus and in view of the above, the applicant respecifully requests this
Honpurable Court 30 that in tenms of sub-articles %6} and 97) of inaccordance
1o sub-artictes 9(6) and (7) of the mentioned Legal Notice, in the firstinstance
it orders a copy of this application together with the docurnenis hereby
attached and rmarked as Doc. A, Doc. B. to be served upon the respondent
according 1o Cap. 12 of the Laws of Malta, and in the secondinstance o order
the registratien of the same Doc, A, as official copy. such that said document
constilutes executive tille,

Listaf Docurnents:

Doc. A 'Uniform Enforcement Instrument” issued by the requesting Gerrnan
Autharity;

Doc. B: Document that informs the respondent of his reght to request a
translationof the Doc. A

The Sworn Application in the names Commissioner for Revenue vs Daniel
Weber, applicalion number 43919 FDP, has been deferred to October 11,2019,
at9.30arn.

Applicant: Commissioner for Revenue, Inkand Revenur Department. Floriana
FRNOV7O

Notify Respondent: 24, Capital Mansions, Block C, Flat 9, Trig Matiew Pulis,
Tas-Sliema SLM 3054

PROPERTY

FOR SALE

100% FOCUSED on quality prop-
erties. Excel Homes Real Estate
Lid www.excel.com.mt Phone
9945 1255 or 2141 3355,

BIRKIRKARA. Three bedroom
penthouse having large open
plan, bathroom, ensuite, laundry
and garage. Furnished, ready to
move into, €310,000. Phone 7947
0510,

GHAXAQ. Three bedroom fur-
nished apariment in a block of
three, £220,000, garage optional.
Phone 9986 1713,

GOZ0, VICTORIA. Finished, cen-
tral, two bedroom apartment.
Balcony, lift. courtyard. Rental
investment. €135.000, Phone
TRINII,

B0Z0, XLENDI. Highly finished,
furnished, cliff-edge, seafront two
bedroom apartment, patio,
€400,000, Phone 9949 1115,

QAWRA, Highly finished two bed-
room apariments with communal
pool and gyrn. €180,000. Phone
7947 0510.

SAN GWANN, Beautiful pent-
house with amazing views. ldeal
location, €379,000, Phone 9991
4178,

SLIEMA, Seafront apartment, fan-
1astic views. Beautifully spacious,
three double bedreoms. large
patio, garage. £380,000, Phone
owners $900 2156.

ST JULIANS. 400sqm, street level
garage on two floors. No agents.
Phone 7947 10T,

XEMXUJA, Brilliant, three bedroom
groundfloar maisonette, Priced Lo
sell, €295,000, Phone 9991 4178,

TO LET

MSIDA. One bedroom apartment
for long let. From E500. Phone
F94% 2004,

SWIEAQL. For lease as office, clinic
or shop in central commercial
area. Internal measurements
28sqm, front external terrace
13sqm. E70 daity. Premises have
a Class & permit, Phone gwner
9996 8251,

SITUATIONS

VACANT

APH VETERINARY HOSPITAL
requires nursing staff to join our
growing team. Applicants must
be in possession of velerinary
nursing qualiications and/or rel-
evant experience. H interested,
please send your CV and covening
letier to: APH Yeterinary Hospital,
Trig San Gakbu, Ta' Qali, Vo
Attard, or via e-mail to:
info@aphvh.com

DHALIA 1s recruiting sales and let-
ting property consultants for ils
Vallelta, Tigné and San Gwann
offices. Excellent commission
rates. Apply new  al
vacancies®dhalia.cem or phone
2149 0681,

PART-TIME CLEANER after-
noons. Apphications, including full
CV, are to reach the Head of
School, Secondary Section. St
Jaseph School, San Gorg Preca
Street, Blata I-Bajda HMR1603,
via e-mail 1o head®st oseph-
blata.edumi or phone 2124
9540.

HEALTH

AND BEAUTY

CRYS5TAL. New young Chinese
therapist, qualified. A relaxing full
body massage, 140, Domenico
Cachia Streel, Birlarkara. Phone
9Y74 3441,

NOW OPEN. We are offering up to
50% discount, this month only,
Professiona! therapy. Phone
7777 2745. Maria Wellness Cen-
tre, 44, Maria Courl, Trig Sant’
Antrun, San Gwann.

RED ROSE. New young Chinese
therapisl, qualified. Relaxing full
body massage. 38, Balzan Vailey

Balzan. Phone 2740 017177733 |

3665,

PEST CONTROL

COMTEC PROFESSIONAL., Con-
troliing all pesis, msecls, rodents,
termites and woodworm. Phone
21800666 or 79800667,

PROPERTY
WANTED

| GROUNDFLOOR to be used as an

office In Valletta, Floriana. Maximum
£1.000,000. Also, office block in St
Julians, Sliema, Ta Xhiex, Valletta,
up to €5,000,000, Phone 9944 7444,

TUITION

MATHS, PHYSICS resits, Advanced,
Intermediate, Matsec, Forms 1-5,
Fullindrvidual attention, free notes,
M.Sc, twutor. Central area. Home
lutoring. Phore 99250120,

PROFESSIONAL TUTORS. Sys-
tems of Knowledge, Philosophy,
Sociclogy, Psychology. History,
Religion. Individual atiention, Rea-
sonable rates, free notes, exper)-
enced tutors, Phone $925 0120,

i With teference 1o the notice that was published in The Times vi the 91k
| Seprember 2009, on page 28 of the saud newspaper and in 1k

icial

"
websate of the Registrar of Camnpanies on the $th Septemhes 2009, s 1o
ol subsection (2) of Scctiom 325 of the Companies Awi, 1995, e
tegisiration aumber of C.H. BERNARD & SONS (MALTA)LTD. should
have read C 1250 instead of C 4215

| Joscph larmuga
Registrar of Companies

COURT NOTICE

By means of a decree given, by the Civil Court First Hall, on July
15, 2019, in the records of the Sworn Application, in the names
Ballut Blocks Services Limited (C 8360) vs Jonathan Sant (ID
449485M) on June 5, 2019, the following publication was
ordered for the purpose of service of the defendant Jonathan
Sant, in terms of Article 187(3) et sequitur of Cap. 12
By means of a Sworn Applicatian, filed, in the First Hall Civil
Court, in the names Ballut Blocks Services Limited {C 8360} vs
Jonathan Sant {ID 449685M) on June 5, 2019, the applicant
Ballut Blocks Services Limited (C 8360) asked this Honourable
Court:
1. To decide this cause without proceeding to a hearing In terms
of Artices 167 Lo 170 of Cap 12 of the Laws of Malta, condemn the
defendant ta pay the plaintiff company the sum of one hundred
thirty four thousand four hundred sixty eighl euro anid forty seven
cents (€134,468.47) representing balance of price due by the
defendant on an account current he has with the plainiff company
linked with various supplies of building material.
With costs besides legal interest from May 31, 2017, till the date
of effective payment against the defendant summoned so that
areference Lo his evidence be made.
The Sworn Applicatien in the names Ballul Blocks Services
Limited (C 8360) vs Sant Jonathan, application number 558/19
LM, has been deferred for hearing to October 11, 2019, at 9am,
Notify Defendant; EL Shaddai Court, Flat 4, Trig Anglu Gatt,
Mosta
Reqistry of the Superior Courts today, August §3, 2019
ADV, FRANK PORTELLI, LLD
For the Registrar, Civil Courts and Tribunals




ANNEX 1.3

Calculations / Excel Sheets provided by Grant Thornton

30



Market value

Market value

Gross selling value per saleable{nef} area 6,500 6,667 10,833 3025
|Lease rates 400 630

Capitalisation rate 0.06 0.06

Conversion factor - nef area to gross area 85.0% 80.0% 50.0% 40.0%
{Gross market value 5,525 5333 5417 1.210
Less commissions paid to agents (326) (262) (266} {1)
Less final withhokding 1ex (553) (533) (542) {124)
Net market value 4,645 4,538 4,609 1,018]

Weighted average real cost of capital calculation

Cost of equity components

Risk free rale 1 0.10% 0.10% .10% 0.10% 0.10%
Equity beta 2 1.22 0.95 1.01 095 1.32
Equity market risk premium 3 6.00% 6.00% 6.00% 6.00% 8.00%
Country risk 4 0.92% 0.92% 0.92% 0.92% 0.92%
Size nsk premium 5 3.60% 3.80% 3.60% 3.60% 3.60%
Cost of equity 11.97% 10.31% 10.67% 10.31% 12.56%
Cost of debt components

Cost of debt [ 5.75% 5.75% 5.75% 5.75% 5.75%
Gearing i 60.00% 60.00% 60.00% 60.00% 60.00%
Cost of capital 8.24% 757% 1.72% 7.57% 8.47%
Expected inflation B 2.00% 2.00% 200% 2.00% 2.00%
Real cost of capital 6.12% 5.46% 5.60% 5.46% 6.35%
Asset beta 0.62 0.48 0.5 0.48 0.67
DE 1.50 1.50 190 1.50 1.50

Present value analysis



- Present value analysis - Residential
Sale of property, net of commissions and taxes pawd 446
- Outflows
Excavation cost
Construction cost (275} {275}
Finishing cost {325) (325}
- Furnishing cost
Professional fees at 8% (22) {48) {26) .
VAT at18% (50) {117) {63} -
- MEPA levy ©
Interest cost {6} (25 (46} {26)
Profil element 25.0% {1,381)
Total outfiows 58 0 450 .408)]
- Net inflows (358} (790 {460) 3,238)
[Present value of land 1130 | 6.1%]
Cumulative capital cost - {352) (1.317) [1531) -
- Present value analysis - Offices
- Inflows
Sale of property. net of commissions and taxes paid 4 538
Outflows
Excavation cost
Construction cost (275) {275}
Finishing cost {400) (400)
Furnishing cost -
- Professional fees at 8% {22) {54) (32)
VAT at 18%
MEPA levy (12}
Interest cost {5} 23) (43) (25)
- Profit element 25.0% (1,333)
Total outflows {314) ~ (752) (475) 11,359
Net inflows (314) {752) 475y 3,180
Present value of land 1,191 | 5.5%]|
- Cumulative capital cost - (309) (1.038) (1470) .
. Present value analysis



Present value analysis - Retail

Inflows

Sale of property, net of commissions and taxes paid 4509
Qutflows

Excavation cost

Construction cost (275) {275)

Finishing cost {475) (475}

Furnishing cost -

Professional fees at 8% (22) 60 (38}

VAT at 18%

MEPA levy (12

Interest cost {5} {25) (47} {28)
Profit element 250% {1,354)
Total outflows (314} (835) (560) ! _mﬂmlu
Net inflows (314} {835) {560) 3,226
Prasent value of land 1,072 5.6%|
Curaulative capital cost - {309) (1,118} {1,632) -
Present value analysis - Parkin

Inflows

Sale of property, net of commissions and taxes paid

Outflows

Excavabion cost (60}

Conshuction cost (550)

Professional fees at 8% {49} = "
VAT at 18%

MEPA levy n

Interest cost 12 {23) {23} {12)
Profit element 12 5% (151)
Total outflows ®81) 3 ~23) [163)
Net inflows (681) (23} (23) 855]
Present value of land 5 | 5.5%)]
Cumulative capital cost = (669) (669) {669} -

Present value analysis



Comparabie hotels

Tuesday, 31 October 2017

Victoria Hotel 4 Sliema 21,300 137 155 19,190 8.1
Marina Hotel Corinthia 4* St. Julians 31,000 200 155  Sunday, 31 December 2017 16,550 9.4
db Seabank Hotel Ly Melligha 61,300 539 114 Saturday, 3t March 2018 22375 5.1
db San Antonio L Qawra 67,600 513 132 Saturday, 31 March 2018 16,980 7.8
Average 18,774 7.6

Present value analysis - Hotel

Inflows
Sale of property, net of commissions and taxes paid 2,371]On the basis of 60 sqm per
hotel room

Outflows

Excavation cost

Construction cost (275) {275)

Finishang cost {350) {350)

Furntshing cost {275)

Professional fees at 8% {22) (50} {50) -

VAT at 18%

MEPA levy (12

Interest cost (5} {22 {46) (29)

Profit element 17.0% _ {356)

[Total outfiows B14) 697) 721) ES)

Netinflows B314) 697) {721) 1,986,
_waama value of land 42 6.35%|
Cumulative capitai cost - {309} (984) {1.659) -

Present value analysis
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Price in €
1,890,000

1,350,000

1,259,000

1,200,000
1,150,000
1,100,000
1,100,000
1,050,000
920,000
800,000
795,000
775,000
700,000
600,000
499,500
485,000
480,000
460,000

380,000

Floor area External area Plotsize Bedrooms

200

137

180

187

182

137

164

169

166

139

134

157.8

133

137

102

68

80

74

65

26

52

32

92

28

41

30

22

31

37

38

19

25

17

10

226

144

224

239

214

229

192

210

196

161

165

195

171

140

121

74

105

91

75

3

Floor level
6

10+

10+

10+

Price per sqm
9,450

9,854

6,994

6,417

6,319

8,029

6,707

6,213

5,542

5,755

5,933

4,911

5,263

4,380

4,897

7,132

6,000

6,216

5,846

6,414

Link

https://www.remax-malta.com/Apartment-For-Sale-Tigne-Point-Sliema-and-St-Julians-
Surroundings_240331004-70?LFPNNSource=Search&cKey=240331004-70
https://www.remax-malta.com/Apartment-For-Sale-Tigne-Point-Sliema-and-St-Julians-
Surroundings_240171008-588?LFPNNSource=Search&cKey=240171008-588
https://www.remax-malta.com/Apartment-For-Sale-Tigne-Point-Sliema-and-St-Julians-
Surroundings_240171015-311?LFPNNSource=Search&cKey=240171015-311
https://www.remax-malta.com/Apartment-For-Sale-Fort-Cambridge-Sliema-and-St-Julians-
Surroundings_240171018-113?LFPNNSource=5earch&cKey=240171018-113
https://www.remax-malta.com/Apartment-For-Sale-Tigne-Point-Sliema-and-St-Julians-
Surroundings_240171020-7?LFPNNSource=Search&cKey=240171020-7
https://www.remax-malta.com/Apartment-Duplex-For-Sale-Tigne-Point-Sliema-and-5t-Julians-
Surroundings_240171002-297?LFPNNSource=Search&cKey=240171002-297
https://www.remax-malta.com/Apartment-For-Sale-Fort-Cambridge-Sliema-and-St-Julians-
Surroundings_240261010-669?LFPNNSource=Search&cKey=240261010-669
https://www.remax-malta.com/Apartment-For-Sale-Fort-Cambridge-Sliema-and-5t-Julians-
Surroundings_240171002-105?LFPNNSource=Search&cKey=240171002-105
https://www.remax-malta.com/Apartment-For-Sale-Fort-Cambridge-Sliema-and-5t-Julians-
Surroundings_240261010-668?LFPNNSource=Search&cKey=240261010-662
https://www.remax-malta.com/Apartment-For-Sale-Fort-Cambridge-Sliema-and-5t-Julians-
Surroundings_240071010-5480?LFPNNSource=Search&cKey=240071010-5480
https://www.remax-malta.com/240171018-112 ?2LFPNNSource=Search&dir=prev&cKey=240171018-
112
https://www.remax-malta.com/240241007-28?LFPNNSource=Search&dir=next&cKey=240241007-
28

https://www.remax-malta.com/Apartment-For-Sale-Fort-Cambridge-Sliema-and-5t-Julians-
Surroundings_240171015-302?LFPNNSource=Search&cKey=240171015-302
https://www.remax-malta.com/240171002-289?LFPNNSource=Search&dir=next&cKey=240171002-
289
https://www.remax-malta.com/240251003-74?LFPNNSource=Search&dir=next&cKey=240251003
74

https://www.remax-malta.com/240171009-
1019?LFPNNSource=Search&dir=next&cKey=240171009-1019
https://www.remax-malta.com/240241012-81?LFPNNSource=5earch8dir=next&cKey=240241012-
81

https://www.remax-malta.com/240171009-

1055 ?LFPNNSource=Search&dir=next8:cKey=240171009-1055
https://www.remax-malta.com/Apartment-For-5ale-Tigne-Point-3liema-and-5t-Julians-
Surroundings_240171009-1005?LFPNNSource=Search&cKey=240171009-1005

Residential property sample



Rental Prices

DHALEA

Rent (€] Annual Reni (€} Square

ires Rent! Sam Relerence number Motes

Sliema Yes 10,000 120,000 400 300 PO00166643
Sliema Yes 13,980 167,760 750 224 PO00137729
St Julians Yes 1,550 18,600 25 744 P000208550 Includes 6 offices ranging from 10-25 sqm (fotal sgm 480m)
St. Julians Yes 1,045 12,540 10 1,254 PO00177594
St. Julians Yes 650 7.800 15 520 PQO0177593
3t Julians Yes 1,150 13,800 25 552 PO00177592
St Julians Yes 850 10,200 25 408 PRO0177591
St. Julians Yes 1,485 17,820 40 446 PO00177590
St. Julians Yes 850 10,200 25 408 POD0177589 Whole office space available for 9400 per month, offering 50 work stations
St Julians Yes 1,100 13,200 20 660 PO00177588
St. Julians Yes 650 7.800 15 520 PROO177587
St. Jubians Yes 2,650 31,800 63 505 PO0O0177586
St. Julians Yes 750 9,000 20 450 POO0177585
St. Jukians Yes 1,500 18,000 70 257 P000177584
REMAX

Sliema Yes 2,500 30,000 160 188 240101002-12873
Sliema Yes 8333 100,000 275 364 240101030-956
Sliema Yes 6,250 75,000 450 167 2401010011112
Shema Yes 5658 67,896 328 207  240061016-2164
Sliema Yes 5550 66,600 400 167 240101001993
Sliema Yes 5,500 66,000 244 270 2401011514108
Sliema Yes 4,000 48,000 178 270 2401010028012
Sliema Yes 3,600 43,200 75 576 240101002-13473 Sliema Seafront
Sliema Yes 10,000 120,000 430 279 240101042-1989
Sliema Yes 2,900 34,800 130 268 240101030-995
Sliema Yes 2,500 30,000 200 150 240101001-1726
Sliema Yes 2,500 30,000 160 188 240101002-12873
Sliema Yes 2,500 30,000 120 250 240101058133
Sliema Yes 2500 30,000 87 345  240101107-534
Sliema Yes 2,000 24,000 80 300 240101030927
Sliema Yes 1850 22,200 135 164 240101013630
Average 380

Office sample




1 Retail space 97,356
2 Retail space 119,349 kil M3
3 Relail space 119,983 242 496
4 Retail space 117 924 188 627
5 Retail space 93,645 171 548
6 Retail space 104.225 164 636
7 Retail space 77.509 163 476
8 Retail space 84,733 163 520
9 Retail space 71,455 145 491
10 Retail space 84,8968 136 624
11 Retail space 68.871 120 574
12 Relail space 76,160 16 657
13 Relail space 59.781 115 520
14 Relail space 51,533 106 515
15 Relail space 62425 100 624
16 Retail space 61.659 9% 642
17 Retail space 44,942 8 576
18 Retail space 62.146 72 863
19 Retail space 98,491 0 1,407
20 Relail space 26,971 64 421
21 Relall space 21710 50 434
22 Retail space 25,071 41 611
23 Retail space 18,945 25 798
24 Retail space 18.780 20 939
25 Relall space 22,554 i8 1,253
26 Relail space 11,527 14 823
27 Retail space 14.320 9 158
28 Relail space 6.681 L] 1,720
29 Retail space 11.937 3 3979
30 Retail space 515,290 2550 202
3 Retail space 1.036,067 4,021 258
32 Retail space 162.952 580 281
33 Retail space 146,602 468 313
34 Retadt space 201,136 357 563
35 Retail space 98,675 315 M3
36 Retail space 134,244 36 439
37 Retail space 63.904 204 313
38 Relail space 39779 166 240
39 Retail space 81,680 156 524
40 Retail space §7.549 143 612
41 Relail space 78,216 137 501
42 Retail space 26,087 121 216
43 Retail space 60,927 107 569
44 Relail space 55,770 80 697
45 Relail space 30,830 40 774
46 Retail space 36,639 33 1,110
47 Retail space 22275 28 796
48 Relail space 7,680 18 427
49 Relail space 7525 7 1.075
50 Retail space 16,831 5 3.366
51 Relail space 60,483 803 13
52 Relail space 150,805 730 207
53 Relail space 163 988 590 278
54 Retail space 172.289 550 313
55 Retail space 76,836 81 273
56 Retail space 57422 210 273
57 Retail space 21,034 200 108
58 Relail space 79,027 200 395
59 Retail space 62337 199 33
60 Retail space 59,257 19 30
61 Retail space 58.947 190 310
62 Retail space 53,249 179 297
63 Retail space 53172 141 kreg
64 Relail space 55,462 115 442
65 Retail space 44 577 92 485
66 Retail space 40,642 7i 572
67 Retail space 21,004 12 1,750
70 Relail space 63843 213 300
71 Retail space 4507 5 901
| Average 661|

Retail sample



ANNEX 1.4

Calculations referred to in the Lands Authority’s Observations



Market value
Market value
Gross selling value per saleable{net) area 547 5,721 9,556 3,028
43 573
0.06 0.08
Conversion fack - nef area & gross area 85.0% 80.0% 500% 40.0%
Grogs market value 4541 4577 4778 1.210
Less commissions paid lo agents {268} (225) (235} ()
Less final withholding tax (454) (533 (542 120
|Net market value 3818 3.819 4.001 1,018

Weighted average real cost of capital calculation

Cost of equity componients

Risk free rate 1 0.10% 0.10% 0.10% 0.10% 0.10%
Equity beta F) 1.22 0.85 1.01 095 132
Equity market risk premium 3 6.00% 6.00% 6.00% 6.00% 6.00%
Country risk 4 0.92% 0.97% 0.92% 0.92% 0.92%
Size risk premiurm 5 3.60% 3.60% 3.60% 3.60% 3.60%
Cost of equity 11.97% 10.31% 10.67% 10.31% 12.56%
Cost of debt componants

Costof debt [ 5.75% 5.75% 5.75% 5.75% 5.75%
Gearing 7 60.00% 60.00% 60.00% £0.00% 60.00%
Cost of capital 8.24% T.5T% T.92% 7.5™% 84T
Expected inflation 8 2.00% 2.00% 2.00% 2.00% 2.00%
Real cost of capital 6.12% 5.46% 5.60% 5.46% 6.35%
Asset bela 0.62 0.48 0.5% 0.48 0.67
DIE 1.50 1.50 1.50 1.50 1.50

Present value analysis



Present value analysis - Residential

Present value analysis

Inflows

Sale of property, ret of commissions and taxes paid 3R1R
- Outflows

Excavation cost

Conslrugtion cosd {275) (275)

Finishing cost (325) {325)

Furnishing cosl

Prafessional feas at 8% {22) (48) (26)

VAT at 16% 53 {117 (B3}

MEPA levy (6)

Interest cost (6) {25) (46} (26)

Profit element 0% {1,135}

Total outhiows (3632) {790} @) 7,162}

Net inflows 362) 1790} @t 2,657
- Present value of land [ BE]

Cumuiative capital cost 1356) (1121 {1,538
- Present value analysis - Offices

Inflows
- Sale of property, net of commissions and taxes paid 3819

Outfiows

Excavation cosl

Construction cost (275) (275)

Finishing cost (400) (400}

Furnishing cost -

Professional fees at 8% 22} {54) {32y

VAT at 168%

MEPA levy (12

Interest cost 5 23 {43) {25)

Profit element 25.0% {1,144}

Total outfows 314) 752} @T5) {1.170)]

Net infows 314) —(152) {475) 25649
- |Present value of land 762 | 5.5%)

Cumulative capital cost i (369) (1.038) {1470) :
|



Present value analysis - Retail

Inflows
Sale of property, net of commissions and taxes paid 400
Outflows
Exgavation cost
Construgtion: cost {275) (275)

{Finishing cost (475) (475)
Furnishing cost R
Professional fees at 8% (22} (60) (38}
VAT al 18%

__sm_...S levy (12)
Interest cost 5 (25 4n (28)
Profil element 2500 {1,194}
Total outflows 18 {835} A.m..a.w 1.223]
Net inflows (314) (835) (560) 2779
Present valu of land T2 R |
Cumulative capital cost - (309 (1.119) (1,632)

Present value analysis - Patkin

Inflows
Sale of property, net of commissions and taxes paid 1.018
{60
(550)
(49}
(1
12 {23) 123) 12}
12.5% (151)
Total outflows (681) (23) {23) (163}
Netinflows {681) 23) 23) 855
Present value of land 5 | J.u_
Cumulative capital cost (669 (669) (669}

Comparable hotels

\ictoria Holel g Sliema 21,300 137 155 Tuesday, 31 October 2017 19,190 .1
Marina Hotel Corinthia 4 St Julians 31,008 200 185 Sunday, 31 Decernber 2017 16,550 34
db Seabank Hotel 4 Mediieha 61,300 53¢ 114 Saturday, 31 March 2018 22375 5.1
db San Antonio 4 Qawra 67,600 513 132 Saturday, 31 March 2018 16.980 78
Average 18774 14|

Present value analysis



Present value analysis - Hotel

Inflows

Sale of property. net of commussions and taxes paid 2,371}0n the basis of 60 sqm per hotel room
Outflows

Excavation cost

Construction cost (275) (275)

Finishing cost {350) (350)

Fuenishing cost (275)

Frofessional fees at 6% (2% (50) (500 -

VAT at 18%

MEPA levy (12

Interest cost 5 {22) (46) 25

Profil element 1709 _ [356)

Total outhows (314) |m,m: 2 l@

Net inflows (314) (697} 1) 1986

Present value of land 42 6.35%)
Cumuiative capital cost . {309 (984) (1,659) .

Value upon

Portion of completion

Land in upon

Purchased Present value Present completion Value upon completion in
Value of Waiver from GoM in €£/m?’ Value in € in €/m? upon completion in €
Proposed Development
Residential 15,750m? 65.7% €670/m®  €6,932,993 €4,759,965
Offices 8,078m? 65.7% €760/m?  €4,033,507 €2,282,116
Retail 1,645m? 65.7% €710/m? €767,343 €389,075
Total €11,733,843 €7,431,156
Current Development
Hotel 25,473m? 65.7% €50/m? €836,788 €0
Value of Waiver €10,897,055

Present value analysis



List Price Pricein€

€840,000

€600,000

€499,500

€775,000

€700,000

€920,000

€800,000

€380,000

€795,000

€480,000

€1,050,000

€460,000

€1,150,000

€1,200,000

€1,100,000

€1,259,000

€485,000

€1,100,000

€1,890,000

€1,350,000

Rooms Area Floor area

150m*

137m?

102m*

158m?

133m?
166m?
139m?

65m?
134m?

20m?2

169m?

74m?

182m?
187m?
164m?

180m?

137m?
200m?

137m?

External area
3m?

19m?

37m?

30m?

22m?

10m?

31m?

25m?

41m?

17m?

32m?

52m?

28m?

44m?

6m

92m?

26m?

m

Plot size Bedrooms
140m?

121m?

155m!

171m?

196m?

161m?

75m?

165m?

105m?

210m?

9tm?

21am?

239m?

192m?

224m?

74m?

229m?

226m?

144m?

2

Floor level
0

10+

10+

10+

Price per sgm
€4,380/m?

€4,897/m*

€4,911/m?

€5,263/m?
€5,542/m?
€5,755/m?
€5,846/m?
€5,933/m?

€6,000/m?

€6,213/m?

€6,216/m?

€6,319/m?
€6,417/m?
€6,707/m?
€6,994/m*

€7,132/m*

€8,029/m”
€9,450/m?

€9,854/m*

€6,419/m?

Residential property sample

Footprint
140m*

121m?

195m7

171m?

196m*

161m?

75m?

165m?

105m?

210m?

91m?

214m?

239m?

192m?*

22am?

74m?

229m?

226m?

144m?

All Footprint
€4,286/m’

€4,128/m?

€3,978/m?

€4,094/m?
€4,694/m?
€4,969/m?
€5,067/m?
€4,818/m?

€4,571/m?

€5,000/m?

€5,055/m?

€5,374/m?
€5,021/m?
€5,729/m?
€5,621/m?

€6,554/m”

€4,803/m?
€8,363/m?

€9,375/m?

€5,342/m?*

Internal Only Link

€4,380/m” https://www.remax-malta.com/240171002-289?LFPNNSource=Search&dir=next&cKey=240171002-
289

€4,397/m? https://www.remax-malta.com/240251003-74 2LFPNNSource=Search&dir=next&cKey=240251003-74

€4,911/m? htps://www. remax-malta.com/240241007-28LFPNNSource=5earch@dir=nextBicKey=240241007-28

€5,263/m? https://www.remax-malta.com/Apartment-For-Sale-Fort-Cambridge-Sliema-and-5t-Julians-
Surroundings_240171015-302?7LFPNNSource=Search&cKey=240171015-302

€5,542/m? https://www.remax-malta.com/Apartment-For-Sale-Fort-Cambridge-Sliema-and-St-Julians-
Surroundings_240261010-668?LFPNNSource=Search&cKey=240261010-668

€5,755/m? https://www.remax-malta.com/Apartment-For-Sale-Fort-Cambridge-Sliema-and-St-Julians-

€5,846/m? https://www.remax-malta.com/Apartment-For-Sale-Tigne-Point-Sliema-and-5t-Julians-
Surroundings_240171009-1005LFPNNSource=Search&cKey=240171009-1005

€5,933/m? https:/fwww.remax-malta.com,/240171018-112?LFPNNSource=Search&dir=previcKey=240171018
112

€6,000/m? https://www.cemax-malta.com,240241012-81?LFPNNSource=Search&dir=next&cKey=240241012-81

€6,213/m? https:/fwww.remax-malta.com/Apartment-For-Sale-Fort-Cambridge-Sliema-and-St-Julians-
Surroundings_240171002-105 ?LFPNNSource=Search&cKey=240171002-105

€6,216/m? https:/fwww.remax-malta.com/240171009-1055 PLFPNNSource=Search&dir=next&cKey=240171009-
1055

€6,319/m? https.//www.remax-malta.com/Apartment-For-Sale-Tigne-Point-Sliema-and-St-Julians-
Surroundings_240171020-7?LFPNNSource=5earch&cKey=240171020-7

€6,417/m? https://www,.remax-malta.com/Apartment-For-Sale-Fart-Cambridge-Sliema-and-5t-Julians-
Surroundings_240171018-1137LFPNNSource=Search&cKey=240171018-113

€6,707/m? https://www.remax-malta.com/Apartment-For-Sale-Fort-Cambrid ge-Sliema-and-5t-Julians-
Surrgundings_240261010-669?LFPNNSource=SearchRckey=240261010-669

£6,994/m? https://www.remax-malta.com/Apartment-For-Sale-Tigne-Point-Sliema-and-St-Julians-
Surroundings_240171015-311 7LFPNNSource=Search&cKey=240171015-311

€7,132/m? https://www.remax-malta.com/240171009-1019 2LFPNNSource=Search&dir=next8icKey=240171009-
1019

€8,029/m? https://www.remax-malta.com/Apartment-Duplex-For-Sale-Tigne-Point-Sliema-and-St-julians-
Surroundings_240171002-297?LFPNNSource=Search&cKey=240171002-297
€9,450/m? www. remax-malta.com/Apartment-For-Sale-Tigne-Point-Sliema-and-5t-Julians-

€5,854/m? https://www.remax-malta.com/Apartment-For-Sale-Tigne-Point-Sliema-and-St-lulians-
Surroundings_240171008-588 PLFPNNSource=Search&cKey=240171008-588

€6,414/m?



Rental Prices

) Annual Rent (€] Sguare hetres Renli Sgm

Reference numbes Motes

REMAX Sliema 2,500 30,000 150 240101001-1726

REMAX Stiema Yes 1,850 22,200 135 164 240101013-630

|REMAX Sliema Yes 5,550 66,600 400 167 240101001-993

REMAX Sliema Yes 6,250 75,000 450 167 240101001-1112

REMAX Sliema Yes 2,500 30,000 160 188 240101002-12873

REMAX Sliema Yes 5,658 67,896 328 207 240061016-2164

DHALIA Sliema Yes 13,980 167,760 750 224 PO00137729

REMAX Sliema Yes 2,500 30,000 120 250 240101058-133

DHALIA St. Julians Yes 1,500 18,000 70 257 PO0D177584 Whole office space available for 3400 per month, offering 50 work stations

REMAX Siema Yes 2,800 34,800 130 268 240101030-995

REMAX Sliema Yes 4,000 48,000 178 270 240101002-8012

REMAX Sliema Yes 5,500 66,000 244 2700 240101151-108

REMAX Sliema Yes 10,000 120,000 430 279 240101042-1989

DHALIA Sliema Yes 10,000 120,000 400 300 P000166643

REMAX Sliema Yes 2,000 24,000 80 300  240101030-927

REMAX Sliema Yes 2,500 30,000 87 345 240101107-534

REMAX | Sierna Yes 8333 100,000 275 364 240101030-956

DHALIA St. Julians Yes 850 10,200 25 408 PO00177591 Whole office space available for 9400 per month, offering 50 work stations

DHALIA St. Julians Yes 850 10,200 2% 408 PO00177589 Whole office space available for 9400 per month, offering 50 work stations

DHALIA St. Julians Yes 1.485 17,820 40 446 P000177590 Whole office space available for 9400 per month, offering 50 work stations

DHALIA St. Julians Yes 750 9,000 20 450 P000177585 Whole office space available for 8400 per month, offering 50 work stations

DHALLA St. Julians Yes 2,650 31,800 63 505 POD0177586 Whole office space available for 2400 per month, offering 50 work stations

DHALA St. Julians Yes 850 7,800 15 520 POD0177593 Whele office space available for 9400 per month, offering 50 work stations

DHALIA St. Julians Yes 650 7,800 15 520 PO0O177587 Whole office space available for 9400 per month, offering 50 work stations

DHALIA St. Julians Yes 1,150 13,800 25 552 PO00177582 Whole office space available for 9400 per month, offering 50 work stations

REMAX Sliema Yes 3,600 43,200 75 576 240101002-13473 Sliema Seafront

DHALIA St, Julians Yes 1,100 13,200 20 660 POD0177588 Whole office space available for 9400 per month, offering 50 work stations

DHALIA St. Julians Yes 1,550 18,600 25 744 P000208550 Includes 6 offices ranging from 10-25 sqm (total sqm 480m})

DHALIA St Julians Yes 1,045 12,540 10 1,254 P000177594 Whole office space available for 3400 per month, offering 50 work stations
Average 343

Office sample




57 Retail space 21,034
51 Relail space 90,483 803 13
30 Relail space §15.290 2,550 202
52 Retail space 150,805 730 207
42 Retail space 26.087 i1 216
38 Retail space 39779 166 240
1 Retail space 97 356 400 243
31 Retail space 1.036,067 4021 258
55 Reta#t space 76,836 281 273
56 Retail space 57,422 2i0 2713
53 Retail space 163,988 590 278
32 Retail space 162,952 580 281
62 Relail space 53,249 179 297
70 Retall space 63,843 213 3000
60 Relail space 59,257 191 310
61 Retail space 58047 190 30
59 Retail space 62.337 199 313
2 Retail space 119,349 381 313
33 Retail space 146,602 468 313
54 Retail space 172,289 550 313
35 Redail space 98,675 315 N3
37 Retail space 63,904 204 313
63 Retail space 53.172 141 37
58 Relail space 79,027 200 395
20 Retail space 26971 64 421
48 Relail space 7.680 18 427
2 Retail space 21,710 50 434
36 Retail space 134.244 308 439
7 Retail space 77508 163 476
64 Retail space 55,462 115 482
85 Retail space 44 577 92 485
& Refail space 71455 145 493
3 Refall space 119,983 242 496
14 Retafl space 51,633 100 515
8 Retall space 84,733 163 520
13 Retail space 50781 115 520
39 Retail space 61,680 156 524
5 Relail space 93,645 171 548
34 Relail space 201136 357 563
43 Retail space 60,927 107 569
41 Retail space 78,216 137 571
66 Retail space 40,642 hal 572
11 Retail space 68,871 120 574
17 Retail space 44,942 78 576
22 Retail space 25,074 41 611
40 Retall space 87,549 143 612
10 Relail space 84,896 138 624
15 Retail space 62425 100 624
4 Retail space 117.924 188 627
6 Relail space 104.225 164 636
16 Retail space 61,659 96 642
12 Retail space 76.160 116 €57
44 Retail space 85,770 80 697
45 Retail space 30830 40 771
47 Relail space 22275 2 79%
23 Refail space 19,845 25 788
26 Redail space 11,527 14 823
18 Retail space 62,146 72 863
71 Retall space 4507 § 901
24 Retail space 18,780 20 939
49 Relail space 7,525 7 1,075
46 Retail space 36,639 33 1,40
25 Retail space 22,654 18 1,263
19 Relail space 9849 70 1,407
27 Retail space 14 320 9 1,591
28 Retail space 6881 4 1,720
67 Retail space 21004 12 1,750
50 Retail space 16,831 5 3.366
29 Retail space 11,837 3 3979
| Average 573

Retail sample



ANNEX 1.5

Analysis indicating how the various changes indicated in Annex 1.4 would affect the overall result



Rate ("Price per sqgm"} obtained from "Price in €" divided by the "Floor area"

excludes part of the apartment area

Price __.. € m_m—u_‘om Ta:..w. area Plotsize Bedrooms Floor level
1,890,000 200 26 226 3 6
1,350,000 137 7 144 2
1,259,000 180 44 224 3 4
1,200,000 187 52 239 3 6
1,150,000 182 32 214 3
1,100,000 137 92 229 3 1
1,100,000 164 28 192 3 10+
1,050,000 169 41 210 3 10+

920,000 166 30 196 3 7
800,000 139 22 161 2 3
795,000 134 31 165 3 10+
775,000 157.8 37 195 3

700,000 133 38 71 2 7
600,000 137 3 140 2 0
499,500 102 19 121 1 4
485,000 68 6 74 1 4
480,000 230 25 105 1 4
460,000 74 17 a1 1 3
380,000 65 10 75 1 1

|

Price per sgm
9,450

9,854

6,994

6,417

6,319

8,029

6,707

6,213

5,542

5,755

5,933

4,911

5,263

4,380

4,897

7,132

6,000

6,216

5,846

6,414

Link

https://www.remax-malta.com/Apartment-For-Sale-Tigne-Point-Siiema-and-St-Julians-
Surroundings_240331004-70°?LFPNNSource=5earch&cKey=240331004-70
https://www.remax-malta.com/Apartment-For-Sale-Tigne-Point-Sliema-and-5t-Julians-
Surroundings_240171008-588?LFPNNSource=Search&cKey=240171008-588
https://www.remax-malta.com/Apartment-For-Sale-Tigne-Point-Siiema-and-St-Julians-
Surroundings_240171015-31 12LFPNNSource=Search&cKey=240171015-311
https://www.remax-malta.com/Apartment-For-Sale-Fort-Cambridge-Siiema-and-5t-Julians-
Surroundings_240171018-113?LFPNNSource=5earch8cKey=240171018-113
https://www.remax-malta.com/Apartment-For-Sale-Tigne-Pgint-Sliema-and-St-lulians-
Surroundings_240171020-7?LFPNNSource=Search&cKey=240171020-7
https://www.remax-maita.com/Apartment-Duplex-For-Sale-Tigne-Point-Sliema-and-St-Julians-
Surroundings_240171002-297LFPNNSource=5earch&cKey=240171002-297
https://www.remax-malta.com/Apartment-For-Sale-Fort-Cambridge-Sliema-and-St-Julians-
Surroundings_240261010-669?LFPNNSource=Search&«cKey=240261010-669
https://www.remax-malta.com/Apartment-For-Sale-Fort-Cambridge-Sliema-and-5t-Julians-
Surroundings_240171002-105?LFPNNSource=Search&cKey=240171002-105
https://www.remax-malta.com/Apartment-For-Sale-Fort-Cambridge-Sliema-and-5¢-Julians-
Surroundings_240261010-668?LFPNNSource=Search&cKey=240261010-668
https://www.remax-malta.com/Apartment-For-Sale-Fort-Cambridge-Sliema-and-5t-Julians-
Surroundings_240071010-5480?LFPNNSource=Search&cKey=240071010-5480
https://www.remax-malta.com/240171018-1122LFPNNSource=5earch&dir=prev&cKey=240171018-
112
https://www.remax-malta.com/240241007-287LFPNNSource=Search&dir=next&cKey=240241007-
28

https://www.remax-malta.com/Apartment-For-5ale-Fort-Cambridge-Sliema-and-5t-Julians-
Surroundings_240171015-302?7LFPNNSource=Search&cKey=240171015-302
https://www.remax-malta.com/240171002-2897LFPNNSource=5earch&dir=next&cKey=240171002-
289
https://www.remax-malta.com/240251003-74?LFPNNSource=Search&dir=next&cKey=240251003-
74

https://www.remax-malta.com/240171009-
10197LFPNNSource=Search&dir=next&cKey=240171009-1019
https://www.remax-malta.com/240241012-81?LFPNNSource=Search&dir=next&cKey=240241012-
&1

https://www.remax-malta.com/240171009-

1055 ?LFPNNSource=Search&dir=next&cKey=240171009-1055
https://www.remax-malta.com/Apartment-For-Sale-Tigne-Point-Sliema-and-St-Julians-
surroundings_240171009-1005?LFPNNSource=Search&cKey=240171009-1005

Residential property sample




Rate ("Price per sqm") obtained from "Price in €" divided by the "Plot size"

includes the full extent of the apartment

_ _

Pricein € | Floor area External area |Plotsize |Bedrooms Floorlevel  Price per sqm Link
1,890,000 200 26 226 3 6 9,450 https://www.remax-malta.com/Apartment-For-Sale-Tigne-Point-Sliema-and-St-julians-
Surroundings_240331004-70?LFPNNSource=Search8ckKey=240331004-70
1,350,000 137 7 144 2 9,854 bttps://www.remax-malta.com/Apartment-For-Sale-Tigne-Point-Sliema-and-St-Julians-
Surroundings_240171008-588?LFPNNSource=Search&cKey=240171008-588
1,259,000 180 4 224 3 4 6,994 5621 https://www.remax-malta.com/Apartment-For-Sale-Tigne-Point-Stiema-and-St-Julians-
Surroundings_240171015-3112LFPNNSource=5earch&cKey=240171015-311
1,200,000 147 52 239 3 [ 6,417 5,021 https://www.remax-malta.com/Apartment-For-Sale-Fort-Cambridge-Sliema-and-5t-Julians-
Surroundings_240171018-113?LFPNNSource=5earch&cKey=240171018-113
1,150,000 182 32 214 3 6,319 5,374 https://www.remax-malta.com/Apartment-For-Sale-Tigne-Point-Sliema-and-5t-Julians-
Surroundings_240171020-77LFPNNSource=Search&cKey=240171020-7
1,100,000 137 92 229 3 1 8,029 4,803 https://www.remax-malta.com/Apartment-Duplex-For-Sale-Tighe-Point-Sliema-and-5t-Julians-
Surroundings_240171002-297?LFPNNSource=Search&cKey=240171002-297
1,100,000 164 28 192 3 10+ 6,707 5,729 https://www.remax-malta.com/Apartment-For-Sale-Fort-Cambridge-Sliema-and-St-Julians-
Surroundings_240261010-669?LFPNNSource=Search&cKey=240261010-669
1,050,000 169 41 210 3 10+ 6,213 5,000 https://www.remax-malta.com/Apartment-For-Sale-Fort-Cambridge-Sliema-and-St-Julians-
Surroundings_240171002-105?LFPNNSource=Search&cKey=240171002-105
920,000 166 30 196 3 7 5,542 4,694  hitps://www.remax-malta.com/Apartment-For-Sale-Fort-Cambridge-Sliema-and-5t-Julians-
Surroundings_240261010-668?LFPNNSource=Search&cKey=240261010-668
800,000 139 22 161 2 3 5,755 4,969 https://www.remax-malta.com/Apartment-For-Sale-Fort-Cambridge-Sliema-and-St-Julians-
Surroundings_240071010-54807LFPNNSource=5earch&cKey=240071010-5430
795,000 134 31 165 3 10+ 5,933 4,818 https://www.remax-malta.com/240171018-112?LFPNNSource=5earch&dir=prev&cKey=240171018-
112
775,000 157.8 37 195 3 4,911 3,974 https://www.remax-malta.com/240241007-28?LFPNNSource=Search&dir=next&cKey=240241007-28
700,000 133 38 171 2 7 5,263 4,094 https://www.remax-malta.com/Apartment-For-Sale-Fort-Cambridge-Sliema-and-5t-Julians-
Surroundings_240171015-302?LF PNNSource=Search&cKey=240171015-302
600,000 137 3 140 2 0 4,380 4,286 htips://www.remax-malta.com/240171002-289?LFPNNSource=Search&dir=next&cKey=240171002-
289
499,500 102 19 121 1 4 4,897 4,128 https://www.remax-malta.com/240251003-74?LFPNNSource=Search&dir=next&cKey=240251003-74
485,000 68 6 74 1 4 7,132 6,554 https://www.remax-malta.com/240171009-1013?LFPNNSource=5earch&dir=next8&cKey=240171009-
1019
480,000 80 25 105 1 4 6,000 4,571 https://www.remax-malta.com/240241012-81?LFPNNSource=Search&dir=nextfcKey=240241012-81
460,000 74 17 91 1 3 6,216 5,055 https://www.remax-malta.com/240171009-1055?LFPNNSource=5earch&dir=next&cKey=240171003-
1055
380,000 65 10 75 1 1 5,846 5,067 hitps://www.remax-malta.com/Apartment-For-Sale-Tigne-Point-Sliema-and-St-Julians-
surroundings_240171009-1005?LFPNNScurce=Search&cKey=240171009-1005
6,414 5,342
Rate when using "Floor area” mm_m when using "Plot size"

Residential property sampie




Average rate {"Rent / sgqm") obtained from averaging of all samples

Rental Prices

Laca; Annual mend (€] Sguare Metres Rent ! Sgm  Reference numuer MNoles
DHALIA

Sliema Yes 10,000 120,000 400 300 PO0)166543
Sliema Yes 13,980 167,760 750 224 PO00137729

St. Julians Yes 1,550 18,600 25 744 POO0208550 Includes & officas ranging from 10-25 sqm (total sqm 480m)
St. Jutians Yes 1,045 12,540 10 1,254 PO0D177594

St. Julians Yas 650 7.800 15 520 PO00177593

St. Julians Yes 1,150 13,800 25 552 PO00177592

St. Julians Yes 850 10,200 25 408 PO00177591

St. Julians Yes 1485 17,820 40 446 POD0177590

St. Julians Yes 850 10,200 25 408 P000177589 Whole office space available for 9400 per month, offering 50 work stations
St Juliang Yes 1,100 13,200 20 660 PO0Q177588

St. Julians Yes 650 7,800 15 520 P000177587

St. Julians Yes 2650 31,800 63 505 POOGH 77586

St Julians Yes 750 9,000 20 450 PODON 77585

St Julians Yes 1.500 18,000 0 257 POOM 77584
REMAX

Sliema Yes 2,500 30,000 160 188 240101002-12873
Sliema Yes 8,333 160,000 275 364 240101030-956
Sliema Yes 6,250 75,000 450 167 240101001-1112
Slhema Yes 5,658 67,896 328 207 240061015-2164
Shema Yes 5.550 £6,800 400 167 240101001-993
Slema Yes 5,500 66,000 244 270 240101151108
Sliema Yes 4,000 48,000 178 270 240101002-8012
Sliema Yes 3600 43,200 75 576 240101002-13473 Siiema Seafront
Sliema Yes 10,000 120,000 430 279 240101042-1989
Sliema Yes 2,900 34 800 130 268 240101030-995
Sliema Yes 2500 30,000 200 150 24010%001-1726
Sligma Yes 2,500 30,000 160 188 240101002-12873
Sliema Yes 2,500 30,000 120 250 240101058133
Sliema Yes 2,500 30,000 87 345 240101107534
Sliema Yes 2,000 24500 80 300 240101030-827
Sliema Yes 1,850 22,200 135 Hed—ad(1101013-630
Average 380

Rate when using all samples

Office sample




Rental Prices

Average rate ("Rent / sqm”) obtained after sorting samples by "Rent / sqm”
Maximum and Minimum three samples excluded

Fiished

Liontaly Reat i€ Annual Rent (€

Square wiclres Rent) Sam Reference number Moles

IREMAX Sliama Yes 2,500 30,000 200 150 240101001-1726
REMAX Sliema Yes 1,850 22,200 135 164 240101013-630
REMAX Sliema Yes 5,550 66,600 400 167 240101001-993
REMAX Sliama Yes 6250 75,000 450 167  240101001-1112
REMAX Sliema Yes 2,500 30.000 160 188 240101002-12873
Sliama Yes 5,658 67,896 328 207 240061016-2164
Sliema Yes 13,980 167,760 750 224 P000137729
Sliema Yes 2,500 30,000 120 250 240101058-133
St. Julians Yes 1,500 18,000 70 257 PODOM77584 Whole office space available for 9400 per month, offering 50 work stations
Sliema Yes 2900 34,800 130 268 240101030-995
Sliema Yes 4,000 48,000 178 270 240101002-8012
Sliema Yas 5,500 66,000 244 270 240101151-108
Sliema Yes 10,000 120,000 430 279 240101042-1989
Sliema Yes 10,000 120,000 400 300 PO00166643
Sliema Yes 2,000 24,000 80 300 240101030-927
Sliema Yes 2,500 30,000 87 345  240101107-534
Sliema Yes 8333 100,000 275 364 240101030-956
St. Julians Yes 850 40,200 25 408 POOD177591 Whole office space available for 9400 per month, offering 50 wark stations
St. Julians Yes 850 10,200 25 408 P0OO0177589 Whole office space available for 3400 per month, offering 50 work stations
St. Julians Yes 1,485 17,820 40 446 PO0D0177590 Whole office spacs available for 3400 per month, offering 50 work stations
St. Julians Yes 750 9,000 20 450 PO00177585 Whole office space available for 9400 per month, offering 50 work stations
DHALIA ISt Julians Yes 2,650 31,800 63 505 PO00177586 Whale office space available for 3400 per month, offering 50 work stations
DHALIA St Julians Yes 850 7.800 15 520 P00177593 Whole office space available for 9400 per month, offaring 50 work stations
DHALIA St. Julians Yes 650 7.800 15 520 PO00177587 Whole office space available for 9400 per month, offering 50 work stations
DHALIA St. Julians Yes 1,150 13,800 25 552 PR00177592 Whole office space available for 3400 per menth, offering 50 work stations
REMAX |Shiema Yes 3,600 43,200 75 576 240101002-13473 Sliema Seafront
DHALIA St. Julians Yes 1,100 13,200 20 660 PO00177588 Whole office space available for 3400 per menth, offering 50 work stations
DHALLA St. Julians Yes 1,550 18,600 25 744 POO(208550 Includes 6 offices ranging from 10-25 sqm (iotal sqm 480m)
DHALLA St Julians Yes 1,045 12,540 10 1254 PO00177594 Whole office space available for 9400 per month, offering 50 work stations
Average 343

Rate when outliers excluded

Office sample




Average rate ("Rent / sgm") obtained from averaging of all samples
1 Retall space 97,35 400 243
2 Retail space 119,343 381 M3
3 Retail space 119,883 242 496
4 Refall space 117,924 188 627
5 Retail space 93.645 17 548
6 Retail space 104,225 164 636
7 Retail space 71,500 163 476
# Retall space 84,733 163 520
9 Retail space 71,455 145 493

10 Retail space 84,598 136 624
11 Retail space 68,871 120 574
12 Retail space 76,160 116 657
13 Retail space 59,781 115 520
14 Retail space 51,533 100 515
15 Retail space 62,425 100 624
16 Retail space 51,659 9% 642
17 Retail space 44,942 8 576
18 Retail space 62,146 12 BB3
19 Retail space 98,491 70 1407
20 Retall space 26971 64 421
21 Relail space 21,710 50 434
22 Retail space 25,0M1 41 611
23 Retail space 19,945 25 798
24 Retail space 18,780 2 939
25 Retail space 22,554 18 1,253
26 Retail space 11,527 14 823
27 Retall space 14,320 9 1,591
28 Retail space 6.881 4 1720
20 Retail space 11,937 3 3979
30 Retail space 515,290 2,550 202
31 Retail space 1,036,067 4,021 258
32 Retal space 162,952 580 81
33 Retail space 146,602 468 313
34 Retail space 201,136 357 563
35 Retail space 98,675 kI E:) 313
36 Retali space 134,244 306 439
37 Retall space 63,904 204 N3
38 Relail space 39,179 166 240
32 Retall space 81,680 156 524
40 Relail space 87,549 143 612
41 Retail space 78,216 137 571
42 Relail space 26,087 121 216
43 Retail space 60,927 107 569
44 Retail space 88,770 80 697
45 Retail space 30,830 40 m
45 Retall space 36,639 33 1,110
47 Retail space 2,275 ] 796
48 Retail space 7.680 18 427
49 Retail space 7525 7 1,075
50 Retail space 16,831 § 3,366
51 Retail space 90,483 803 113
52 Retail space 150,805 730 27
53 Retall space 163,988 590 278
54 Retail space 172,289 550 313
55 Retail space 76,836 281 273
56 Retail space 57,422 20 273
57 Retait space 21,034 200 105
58 Retaii space 79.027 200 395
59 Retail space 62,337 199 3
60 Retail space 59,257 13 o
61 Relail space 58,947 180 3o
62 Relail space 53,243 179 a7
63 Relall space 53,172 141 n
64 Relail space 55,462 115 482
65 Relail space 44,577 92 485
66 Retall space 40,642 71 572
67 Relail space 21,004 12 1,750
70 Retail space 63,843 213 300
71 Relall space 4507 5 ot
| Average 661)
L e Rate when using all samples




Average rate ("Rent / sqm"} obtained after sorting samples by "Rent / sqm"
Maximum and Minimum three samples excluded
57 Retail space 21,034
51 Relail space 90,483 803 13
30 Retail space 515,290 2550 202
52 Retall space 150,805 730 207
42 Retall space 26,087 121 216
38 Ratail space 39,179 166 240
i Retall space 97,356 400 243
31 Retall space 1,036,067 4021 258
55 Retail space 76,836 281 an
86 Retail space 57,422 210 273
53 Retail space 163,988 590 278
32 Retall space 162,952 580 281
62 Relail space 53,249 179 20t
70 Resail space 63.843 213 300
60 Retail space 59.257 191 3o
£1 fetall space 58,947 190 30
59 Retail space 62,337 199 33
2 Retait space 119,343 £ M3
33 Retail space 146,602 468 33
54 Retail space 172,289 580 313
35 Relall space 93,675 35 33
37 Retall space 63,904 04 33
63 Retall space 53,172 14 3
58 Retail space 79,027 200 395
20 Retail spate 26,971 64 424
48 Retail space 7.680 18 427
1 Retail space Hnrno 50 434
36 Retall space 134,244 306 439
7 Retail space 77.509 163 476
64 Retall space 55,462 15 482
65 Retail space 44,577 92 485
9 Retall space 11.455 145 493
3 Retail space 119,983 242 496
14 Retail space 51,533 100 515
8 Retall space 84,733 163 520
13 Retail space 59,781 115 520
39 Retail space 81,680 156 524
5 Retail space 93,645 7 548
34 Retall space 201,136 357 563
43 Relal space 60,927 107 569
41 Relail space 78,216 137 571
66 Retall space 40,642 " 572
11 Retail space 68,871 120 574
17 Retall space 44,942 78 576
22 Retail space 25,071 41 611
40 Retall space 87,545 143 612
10 Retail space 84,898 136 624
15 Retail space 62.425 100 624
4 Retail space 117.924 188 627
B Retail space 104,225 164 636
16 Retail space 51.659 96 642
12 Retadl space 76,160 116 657
44 Retail space 55,770 80 697
45 Retail space 30,830 490 7
47 Retail space 2215 28 796
23 Retall space 19,945 25 798
26 Retall space 11,627 14 823
18 Retail space 62,146 72 853
71 Retail space 4,507 5 a1
24 Relal space 18,780 20 939
4% Refall space 1525 7 1,075
46 Retall space 36,639 kk} 1,110
25 Retall space 22554 18 1253
19 Retail space 98,491 70 1,407
27 Retail space 14,320 g 1,54
28 Retail space 6,881 4 1720
67 Retail space 21,004 12 1.750
50 Retall space 16,81 5 3,366
29 Retail space 11,937 3 E L
[ Average &73)
gclaiisampe Rate when outliers excluded




Original
Market value

Residential ~ Residential Retail  Parking
Market value
Gross selling value per saleable(net) area 6,500 68667 10833 3,025
Lease rates 400 650
Capitalisation rate 0.06 0.06
Conversion factor - net area to gross area 85.0% 80.0% 50.0% 40.0%
Gross market value 5525 5333 5417 1,210
LLess commissions paid to agents (326) (262) (266) {71)
Less finaf withholding tax (553)  (533)  (542) (121}
Net market value 4646 4538 4,609 1,018

Following Review
Market value

Residential  Residential

Market value

Gross selling value per saleable(net} area 5342 5721 9556 3,025
Lease rates 343 573
Capitalisation rate 0.06 0.06
Conversion factor - net area o gross area 850% 80.0% 50.0% 40.0%
Gross market value 4541 4577 4778 1,210
Less commissions paid to agents {(268)  (225)  (235) (71)
Less final withholding tax (454) (533) (542) (121)
Net market value 3818 3,819 4,001 1,018




Original

Present value analysis - Residential
5 Year1 Year?2 Yeard Yeard

Inflows
Sale of property, net of commissions and taxes paid
Outflows

Excavation cost

4,646

Construction cost (275)  (275)

Finishing cost (325)  (325)

Fumishing cost

Professional fees al 8% {22) (48) (26} -
VAT at 18% (50y  (117) {63) -
MEPA levy (6)

Interest cost 6) (2B) (46 ()
Profit element 25.0% Difference from Original]
Total outfiows (358)  (790)  (460) (1,408)|
Net inflows (358} (790}  (460) 3,238
Present value of 1and 1,130

Cumulative capital cost {3652} (1,117) (1,531)

Following Review
Present value analysis - Residential

Inflows

Sale of property, net of commissions and taxes paid 3,818
Outflows

Excavation cost

Construction cost 275y (275}

Finishing cost (325) (325}
Furnishing cost

Professional fees at 8% (22) (48) {26)

VAT at 18% {53) (117) {63)

MEPA levy (6)

Interest cost (6) (25) (46) (26}
Profit element 25.0% {1,135)
Total outflows (362)  (790) (460} (1,162)
Net inflows (362) (790}  (460) 2,657
Present value of land 667

Cumulative capital cost (356) (1,921) (1.535)



Original
Present value analysis - Offices

Year 2  Year3

Inflows

Sale of property, net of commissions and taxes paid 4,538
Quiflows

Excavation cost

Construction cost (275} (275}

Finishing cost 400y  (400)
Fumnishing cost -
Professional fees at 8% {(22) (54) 32)

VAT at 18%
IMEPA levy {12)

Interest cost {5 (23) 43) {25)
|Profit element 25.0% {1,333)
Total outflows (314) (752)  (475) (1,359)
Net inflows (314) (752)  (475)  3,180|
Present value of land 1,191

Cumulative capital cost (309) (1,038) (1,470}

Following Review
Present value analysis - Offices

Yea 2 Year 3
Inflows
Sale of property, net of commissions and taxes paid 3,819
Outflows
Excavalion cost
Construction cost (2758}  (275)
Finishing cost (400) (400
Fumishing cost
Professional fees at 8% {22) (54) (32)
VAT at 18%
MEPA levy {(12)
Interest cost (5} {23} {43) {25)
Profit element 25.0% {1,144)
Total outflows (314)  (752) (475) (1,170)|
Net inflows (1) (752) (@415) 2,649
Present value of land 762
Cumulative capital cost (309) (1,038} (1,470}



Original
Present value analysis - Retail

Year?2 Yeard Yeard

Inflows

Sale of property, net of commissions and taxes paid 4,608
Qutflows

Excavation cost

Construction cost (275)  (275)

Finishing cost {475)  (475)
Fumnishing cost e
Professional fees at 8% (22) (60} {38)

VAT at 18%
IMEPA levy (12)

Inferest cost (5) (25) 47 (28)
|Profit element 25.0% {1,354)
Total outflows (314)  (835) (560} (1,382)
Net inflows (314 (835} (560} 3,226
IPresent value of land 1,072

Cumulative capital cost - (309 (1,119 (1,632)

Following Review

Present value analysis - Retail
3 Year 1 Year? Yeard Yeard

Inflows

Sale of property, net of commissions and taxes paid 4,001
QOutflows

Excavation cost

Construction cost (278} (275)

Finishing cost {475)  (479)
Furnishing cost .
Professional fees at 8% (22) {60) {38)

VAT at 18%

MEPA levy {12)

Interest cost {5) {25} {47) {28)
Profit element 25.0% {1,194)
Total outflows (314)  (835) (560} (1,223)
Net inflows {314)  (835)  (560) 2,779
Present value of land 712

Cumulative capital cost < (309} (1,119) (1,632)



Original

Portion of
Land Present
Purchased value in Present

Value of Waiver from GoM €/m? Value in €

Proposed Development

Residential 15,750m? 65.7% €1,130/m? €11,701,119
Offices 8,078m? 65.7% €1,190/m? €6,320,031
Retail 1,645m? 65.7% €1,070/m? €1,157,226
Total €19,178,375
Current Development

Hotel 25,473m? 65.7% €50/m? €836,788
Value of Waiver €18,341,559

Following Review

Portion of

Land Present

Purchased value in Present
Value of Waiver Area from GoM €/m? Value in €
Proposed Development
Residential 15,750m? 65.7% €670/m? €6,932,993] €4,768,127
Offices 8,078m? 65.7% €760/m? €4,033,507) €2,286,524
Retail 1,645m? 65.7% €710/m? €767,343] €389,883
Total €11,733,843] €7,444,532
Current Development
Hotel 25,473m? 65.7% €50/m? €836,788
Value of Waiver €10,897,055) €7,444,504
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INTRODUCTION

This document presents the questions posed by the Lands Authority to Forward
Architects Ltd. on 28 November 2025 regarding their November 2024 valuation report on
the Fortina Hotel site and associated government-owned lands. It includes Forward
Architects' replies provided on 9 December 2025, together with the technical
observations of the Lands Authority Valuations Committee following discussion on those
replies.

The underlying valuation report values all the sites marked in figure 1.3. This differs from
the GT report, which valued the extent shown in Figure 1.2; and from the LA's original
report, which valued solely the previously government-owned site occupied by the
previously existing 4 star hotel (red), shown in Figure 1.1.

The valuation assesses market value under various scenarios, residential conversion,
hotel extension, and residual land potential; using residual, income capitalisation, and
comparative methods benchmarked primarily to 2019 market data. It addresses profit
assumptions, transaction costs, and reconciliations with prior valuations.

59

Y =
Figure 1.2 - Grant Thornton Valuation Report - Site Extent

Figure 1.3 - Forward Architects Valuation Report - Site Extent



PAGES67-68 DETERMINING THE GDV

It is stated in the report that a base rate of €9,052.26/m" was determined for finished apartments. It is also stated that a number of

adjustments were adopted due to dgifferent factors,

Accommodation.

QUESTION

1.1 Was this rate extrapolated directly from the
samples of property adverts?

1.2 Are the samples available for review?

1.3 Are the calculations available as there do not
appear to be any indication how these adjustments
were factored?

FORWARD ARCHITECT’S REPLY

1.1Yes

1.2 As noted in the report, the figures are based on
our internal valuation records from 2018. “In the
case of apartments and car spaces, the valuation
based on personal records of advertised prices
during the year 2019.”

While the links to the advertised apartments still
remain in our database, all of the properties
referenced have since been sold or had their prices
updated to reflect current market trends.
Consequently, no 2019 listing will lead to the same
active page in 2025. At the time, our valuations
relied on the then-current listings to determine the
values of nearby apartments with comparable
aspects tothe Fortina site. We considered the 2019
data to be the most reliable benchmark, as it
provided an accurate snapshot of the market at
that time, rather than attempting to extrapolate
values from today’s prices through discounting.
1.3 The calculations are available. That said, due to
the complexity of the various components, they
were not carried out using a traditional hand-
calculation approach that can be presented in a
conventional formuta for each section of the site.
Instead, we relied extensively on an Excel-based
spreadsheet calculation method, which allowed
us to handle the multiple variables and
interdependencies more accurately and efficiently.
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cluding Storey Height Location, Area Location, Level of Finishes and Outdoor

LANDS AUTHORITY OBSERVATIONS

The architect’s replies clarify that the base rate was
derived from 2019 market information and internal
records, but they do not clearly define the nature of
the “internal valuation records”, nor whether they
consist of the architect’s own valuations, archived
property listings, or a combination of both.

The Valuations Committee notes that, although
reference is made to an Excel based model
incorporating adjustments for storey height, area
location, level of finishes and outdoor
accommodation, the detailed calculations have
not been provided; consequently, the Committee
is unable to verify the derivation of the base rate of
€9,052.26/m” or to understand quantitatively how
the various adjustment factors were applied.

In view of the above, the methodology and data
underlying the adopted rate remain insufficiently
transparent for full technical review, and further
clarification and disclosure (including an
explanation of “internal valuation records” and
sample calculation sheets) would be required
before the Valuations Committee can rely fully on
this valuation.



QUESTION

“The average rate for apartments was further
adjusted based on their orientation, either
facing the sea or inward. The assessment of
residential potential considered the entire
floor area without division into separate
apartments. Nevertheless, the factor
associated with view orientation was
averaged using the indivigual areas of
apartments on distinct levels with the specific
view.”

This statement requires further clarification as
it appears contradictory. It would be best to
indicate the areas considered as with/without
sea views on plans.

QUESTION

3.1 The table on page 69 lacks sufficient
detail. None of the previously mentioned
factors in the report, such as storey height,
location, area, level of finishes, and outdoor
accommodation, are clearly reflected in this
calcultation, rendering it vague and difficult to
interpret.

3.2 Furthermore, please clarify whether the
calculations in this table distinguish between
external areas enjoying sea views and those
with internal views.

FORWARD ARCHITECT’S REPLY

The calculation was not carried out
individually for the separate apartments.
However, it was based on the layouts provided
in the approved permit. In this context, we
calculated the areas of the inward-looking
apartments and applied the relevant discount
factor to those units. For the remainder of the
residential floor plan, we applied the
rateffactor appropriate for sea-facing or
Valletta-view apartments without separating it
into a value for each apartment. | hope this
clarifies the statement made.

For completeness, the total residential floor
area (in m?) used in this calculation does not
include common spaces such as lift shafts
and staircases. These are assumed 1o be
accounted for within the pricing of the
apartments.

FORWARD ARCHITECT’S REPLY

3.1 The table represents the final results of the
applied method.

The valuation was carried out in a heavily
interlinked Excel workbook consisting of 42
sheets, where each factor feeds into the final
outputs through a series of intermediate
steps. Due to the complexity and
interconnected nature of this model, it is not
practical to reproduce the full sequence of
calculations.

3.2 Yes, this was further elaborated in the reply
on the question 2.

B1

LANDS AUTHORITY OBSERVATIONS

The Valuations Committee notes that the
adopted rate for the residential component is
derived from an average applied to the entire
floor area, which incorporates both sea-facing
and inward-looking apartments.

In relation to the government-owned red and
purple sites {Refer to Annex 3.1}, which if
disposed of independently would not benefit
from sea views, this averaging approach
appears to attribute a portion of the sea-view
premium to land that would not, in its own
right, command such a benefit.

An internal verification exercise has been
conducted, analysing 2019 Sliema apartment
listings exhibiting similar characteristics that
did not feature "sea views". The average rate
derived from these listings was €3,280.47/m>.
(Referto Annex2.1&2.2)

LANDS AUTHORITY OBSERVATIONS

The Valuations Committee notes that the
table on page 69 presents only the final results
of a complex Excel based model and does not
show how the factors of storey height,
location, area, level of finishes and outdoor
accommodation have been quantified and
combined. In the absence of the underlying
Excel calculations or equivalent detailed
workings, no further technical analysis or
independent verification of the figures in this
table can be carried out, and the original
request for clarification on the treatment of
these factors therefore remains outstanding.



CAR PARK
WSVl spaces were considered.

QUESTION

At the time this valuation was being
conducted, it appears that a number of the
apartments being valued had already been
sold. Where these sales considered in your

analysis? If not, please provide reasons.

QUESTION

It is stated that the market value per
residential car space of €20,000 was “based
on 2019 advertised prices for similar
properties in the area”. Are these samples
available for review? Similar to question 4,
please explain whether the actual sales of car

FORWARD ARCHITECT’S REPLY

The simple answer to this question is yes.
Nevertheless, the vatuation was intended to
reflect 2019 prices, whereas these
apartments were sold much later, at a time
when market prices were significantly higher.
The extended duration of construction and
finishing works also influenced the final sale
prices.

That said, we did have records for some of the
sold apartments, and we carried out a reverse
valuation to cross check the 2019 values.
These checks form part of the previously
referenced Excel file calculations and
provided us with confidence that our original
backdated estimate for 2019 was accurate.

FORWARD ARCHITECT’S REPLY

Again, the reply here is the same as for the
similar questions relating to the apartments.
We relied on our internal valuation records
from 2019 and valuations carried out at the
same time as for the previously mentioned
apartments, located in the vicinity.
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LANDS AUTHORITY OBSERVATIONS

The Valuations Committee notes that some
actual sales were used in a reverse valuation
check of the 2019 values, but as the
supporting calculations and sales details are
only contained in the undisclosed Excel
model, this cross check cannot be
independently verified and is therefore
recorded as a limitation.

LANDS AUTHORITY OBSERVATIONS

As previously noted for the apartment
valuations, the WValuations Committee is
unabte to verify the stated basis for the car
park rate due to the lack of supporting data
and calculations provided.



OTHER
COMMERCIAL
ASSETS

QUESTION

Similar to questions 4 and 5, are the samples
for the commercial assets referenced in the
report available for review and were the actual
sales of commercial spaces considered?

QUESTION

On the table indicating the commercial values
on page 70, a distinction is made between the
internal and external areas of the commercial
premises, but no explanation is provided for
this differentiation or whether any adjustment
factors were applied to arrive at the
established rate of €6,360.15/m° Please
explain and provide the necessary
clarifications.

FORWARD ARCHITECT’S REPLY

Yes. Inthis case, the records available in 2023,
atthe time of the valuation, were used, and, as
explained in the report, these values were
adjusted for the relevant inflation between
2019 and 2023. As mentioned earlier, two
years later, the links to the advertised
properties no longer lead to the same pages as
in 2023, either because the properties have
been sold or the adverts have been removed
and replaced by new ones.

FORWARD ARCHITECT’S REPLY

The above-mentioned rate was not an
“gstablished” rate. Rather, it represents the
average rate for commercial property,
calculated after applying the relevant
discount for inflation.

Yes, we applied an adjustment factor for
external areas in our Excel calcutations. The
factor used, 35%, was an arbitrary but prudent
choice - This percentage is more appropriate
for certain aspects related to residential
areas. While a higher percentage might have
been justified for commercially used external
spaces, we intentionally chose a conservative
factor to avoid inflating the value of these
areas.

LANDS AUTHORITY OBSERVATIONS

The basis and calculation of the inflation
adjustment between 2019 and 2023 are not
specified, so the applied factor for the
commercial assets cannot be verified.

LANDS AUTHORITY OBSERVATIONS

The rate for commercial areas remains
insufficiently substantiated, as the underlying
Excel workings have not been provided and
the basis for the inflation adjustment is not
identified.



QUESTION

The tabies on pages 71, 72, and 77 list the
different types of areas considered in this
study: “Gross External Areas,” “Terraces and
Balconies,” and “Common Area.”

Kindly clarify whether “Gross External Areas”
contains a typographical error. [f not, please
explain how “Gross External Areas” differ from
“Terraces and Balconies.”

PaGES 71-76 DETERMINING THE GDC

FORWARD ARCHITECT’S REPLY

Gross External Area (GEA} is a method of
measuring as per Code of Measuring Practice.
It does not refer to external areas such as
terraces. Please refer to the Code of
Measuring Practice in Valuation Standards for
Accredited Valuers - KTP and similar
international standards.
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LANDS AUTHORITY OBSERVATIONS

Refer to the observation
Question 17.

included under



QUESTION

Referring to the table on page 77 listing Gross
External Areas, Terraces and Balconies, and
Common Area by level, we note that the areas for
Levels 6, 7, 8 and 9 repeat identically across floors.
This repetition is understandable if the building
layout for these levels is uniform.

However, what appears unusual is that at each
individual level, the Terraces and Balconies area
and the Common Area are shown as exactly the
same value {128.52 m®). While identical areas
across levels may be expected, the coincidence of
two different classifications of space having
precisely the same area at multiple levels, to two
decimal points, is unlikely in practice.

We therefore request clarification regarding the
basis on which these areas were calculated and
confirmation as to whether these figures are
correct. Kindly also indicate, by reference to
drawings or plans, the specific spaces and zones
that were included when determining the
terrace/balcony and common area allocations for
these levels.

Similarly, please also provide the drawings or plans
of all the other levels within the development,
clearly indicating the specific spaces and zones
that were included to determine the different
property designation {(terrace/balcony/ commaon
areas, etc.)

FORWARD ARCHITECT’S REPLY

The calculations were based on approved
drawings, and the resulting areas in the table
reflect measurements taken directly from
these drawings. We believe this was clearly
explained in the report.

LANDS AUTHORITY OBSERVATIONS

The explanation that the repeated areas were
taken directly from approved drawings is
noted; however, these drawings or
measurement extracts have not been
provided, so the Valuations Committee
cannot independently confirm the
terrace/balcony and common-area
allocations cited in the table. Furthermore,
these areas were internally cross-checked
and couldn’t be tallied.



QUESTION

10.1 The residual land valuation appears to treat
developer’s profit differently across scenarios. We
note that developer profit has been included only
in the proposed residential case, while it has been
taken as 0% in all hotel scenarios, as “hotel’s profit
is based on operation, not on sale of the assets”.
Even if the intention is ongoing operation rather
than asset disposal, development still involves
risk, capital exposure and time commitment. As
such, the notion that a developer would undertake
a full development process with no allowance for
return is, in our view, highly questionable.

10.2 Further explanation is required:
10.2.1 As to how it was assumed that the hotel
development would not have been sold either
now or any time in the future.

10.2.2 It is our understanding that the
developer’'s profit is a very important
component in the calculation of the residual
land wvalue, regardiess of the type of
development that is being assessed. Please
justify 0% profit assumption.

10.2.3 It is believed that there are more
appropriate valuation approaches to calculate
the operating profit of a hotel business, such as
the income approach. Have you considered
exploring other approaches rather than the
residual method? iIf not, please explain why.

10.4 (This questicon also applies to the calculations
indicated on pages 90-94)

FORWARD ARCHITECT’S REPLY

10.1 We would not agree with this assumption.
Development of the apartments was done on the
basis to sell the apartments; hence, developer has
built them to acquire a further profit.

On the other hand, the hotel was built as an
extension of the existing hotel and the developer
was the same entity that operates the hotel.

10.2.1 No, this was not assumed. It is unclear
from where this conclusion has been drawn. For
the actual construction it was assumed that
developer was “expanding” his own premises.
However, for the sale value, it was assumed that
the hotel would be sold once it is completed.
10.2.2 Explained above. The developer was not
a third party in case of the hotel.

10.2.3 The hotel was in fact calculated using the
income capitalisation approach. The report
provides a detailed explanation of other hotel
valuation methods and their timitations,
explaining the rationale for selecting this
approach.

10.4 The question is unclear.

LANDS AUTHORITY OBSERVATIONS

The Valuations Committee notes that, unlike the
residential scenario, the hotel-related residual
land valuations make no explicit allowance for
developer’s profit, on the basis that the developer
and hotel operator are the same entity. In standard
development appraisal practice, a return is
normally atlowed for the development risk
regardless of whether the completed hotel is sold
or retained, and the reply does not provide a clear,
substantiated rationale for adopting a 0% profit
assumption in these hotel scenarios or for treating
them differently from the residential case.

The reply also states that profit was included in the
sale value but not the construction cost, which
requires further clarification as it appears
inconsistent with the income capitalisation
method used for the hotel and the residual
approach for land.



QUESTION

We note that in all four scenarios, marketing/agent
fees have been included, while purchasing fees
have been explicitly excluded on the basis of
existing ownership. Even where land is already
owned, acquisition-related costs form part of the
overall economic picture, just as disposal fees do.
The selective inclusion of one transaction cost and
exclusion of the other may produce an
asymmetrical result. We would appreciate
clarification on the reasoning behind this
approach.

(This question also applies to the calculations
indicated on pages 50-94)

FORWARD ARCHITECT’S REPLY

It is difficult to respond to this question as it
combines several different subjects and also
draws conclusions within the guery.

The agent’s fees have been included as one of the

factors to adjust the advertised rate to a more

realistic market rate.

Regarding purchasing fees, several points should

be noted:

1. Fees related to the purchase of the
apartments are paid by the buyers of the
developed properties over and above the
purchase value, and, therefore, are not part of
the value attributable to Fortina or the
Government.

2. The sales tax was discussed in one of the
meetings with NAO, and it was initially
decided to exclude it. We have recently
informed NAC that it should have been
included, which would bring the resulting final
value to €19,335,000.

3. Ouwr valuations do not include VAT for any
transactions, including costs related to
construction or other development works. In
principle, valuation standards do not include
taxes in the market value. According to EVS
2020, section 4.11.4:

"Market Value will be the value before any taxes

which may apply to any real transaction in the

property being valued. The fact of transaction taxes
or Value Added Tax as they may affect some or all
potential parties witl be part of the wider framework
of the market and so, along with all other factors,

influence value, but the specific taxation due on a

transaction is over and above its Market Value.”

&7

LANDS AUTHORITY OBSERVATIONS

The Valuations Committee notes that the
valuers acknowledge sales tax should have
been included, which would reduce the result
to €19,335,000 rather than the currently
stated €21,017,914. The underlying
calculations and the precise treatment of
agent’s fees and taxes are not shown, so the
Valuations Committee cannot verify the
adjusted figure or confirm consistent handling
of transaction costs across all scenarios.



PAGES 83

QUESTION
The residual vatue of land for the Prospective

basement which was not built is listed as
€5,824,625.38. Kindly clarify the basis of this
figure.

QUESTION

Please clarify how the deduction of 3 floors was
determined.

FORWARD ARCHITECT’S REPLY

The reference to the “prospective basement which
was not built” refers to the extents of the newly
proposed basement, which was permissible even
prior to the 2019 deed. This area was assumed 1o
cantribute to the value that Fortina could have
realized even without the said deed. The fact that
it was not constructed to its full potential before
2019 was not taken into account. Instead, the
value of this basement was added to the existing
potential already owned by Fortina.

The area of the potential underground space that
did not exist in 2019 was extensive and could not
have been solely for hotel use. Consequently, the
unbuilt area was assumed to be used as a public
car park, similar to the use of the newly proposed
car park, after accounting for the portion of
spaces sold with the apartments. The applied rate
per m” was based on the resulting rate for the
public car park, as calculated for the newly
proposed car park using operational costs to
arrive at the market value.

FORWARD ARCHITECT'S REPLY

This is explained in the report. Please refer to the
cross-referenced notes under the same table. If
further clarification is required, kindly specify the
particular point that is unclear.

LANDS AUTHORITY OBSERVATIONS
Neither the area used nor the unit rate and
workings behind the €5,824,625.38 figure are
shown, so this value cannot be verified.

LANDS AUTHORITY OBSERVATIONS

The underlying Excel workings have not been
provided and therefore the Residual Land Value of
€317,195.07 cannot be verified.



PAGES 92

QUESTION FORWARD ARCHITECT’S REPLY LANDS AUTHORITY OBSERVATIONS

0:ummmmw..._u_mca._Jmaaa_._oma.mmm_._.__:m:\qzmémmm:o<m5_m3a:::m§maqmasmu_.oommm.208232003333
__Em:mz:masm:,:mma,mz:oﬁooa_uo:m:ﬁmqsmqmaazommsoc_a:m<mcmm:8m.mca>.
considered in the determination of the market References have been changed after the draft, and

value of the residential pre-owned asset. Could this one was missed out.

you please clarify since Figure 1 seems to have no
correlation to this part of the report.

QUESTION FORWARD ARCHITECT’S REPLY LANDS AUTHORITY OBSERVATIONS

Simitar to Question 3, the tables on page 92 require  As indicated in the report, the same methodology, The Excel file and supporting calculations
more detail as it is difficult to understand what including the same rates and factor types applied have not been provided, the specific factors

factors were taken into account in order to tothe valuation, was used to determine the values gnqg steps used to derive the assumed 2019

determine the assumed value in 2019. presented here. The full set of calculations is values in these tables still cannot be reviewed

included in the Excel file referenced previously. i




GENERAL

QUESTION

Was the valuation report prepared by Grant
Thornton in 2019, as well as the valuation report
commissioned by the Lands Authority and carried
out by Perit D. Camilleri, Perit M. Cassar, and Perit
C. Mallia in 2017, available to you during the
drafting of this report? If s0, were they taken into
consideration as sources of information in its
preparation?

QUESTION

Table 3 appears to be the summary of the
whole valuation report. Please provide
clarification in respect of the following points:

17.1 Please provide a breakdown of the values

listed under “total built area in m>”.

17.2 What is meant by “total built area in m*”?
Is it representing the footprint, or the gross
floorspace, or the net floor space?

FORWARD ARCHITECT’S REPLY

Yes, these valuations were available to us. We
reviewed the approaches and results and provided
our comments verbally to the NAQ. In general, we
agree with the methodologies used in these
valuations.

The differences primarily arise from the timing and
scope of the valuations. Some were prepared in
advance, predicting future outcomes rather than
assessing events from a historical perspective.
Additionally, a significant portion of the
discrepancy in values stems from the 2017
valuation, which covered only a portion of the site
for which the valuation was requested, whereas
the 2019 deed encompassed the entire subject
property, resulting in a broader scope and higher
overall values.

FORWARD ARCHITECT’S REPLY

17.1 The breakdown is on the pages 71 and 72.

17.2 It is GEA (Gross External Area) as
indicated in pages 71 and 72.
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LANDS AUTHORITY OBSERVATIONS

The Valuations Committee notes that the
valuers attribute differences between their
conclusions and previous Grant Thornton and
LA commissioned valuations mainly to timing
and scope. However, the Valuations
Committee’s analysis of the Grant Thornton
report indicates a substantial divergence in
the value of the hotel itself (approximately
€3.5 million in the present report compared
with about €0.8 million in the GT valuation),
which cannot be explained sclely by
differences in timing or site coverage and
remains insufficiently justified.

LANDS AUTHORITY OBSERVATIONS

The Valuations Committee notes that ‘total
built area in m* is defined as GEA and said to
be broken down on pages 71 and 72; however,
the summed Gross External Areas on those
pages do not reconcile with the ‘total built
area’ figures in Table 3 and the latter appear
closer to the combined total of Gross External
Areas, terraces/balconies and common area
columns. Accordingly, the derivation of the
total built areas remains unclear and cannot
be independently verified.

(Refer to Annex 2.3-2.5)



QUESTION

Since the Fortina development had already
been constructed in its’ existing state at the
time of the valuation, it is logical to
understand that the most appropriate
approach to obtain accurate values was to
request Fortina to provide the actual costs for
the development. Have you considered this
option? If not, please explain why.

FORWARD ARCHITECT’S REPLY

Requesting Fortina for development costs could be
a viable option. However, the following
considerations were taken into account:

1. At the time of preparing the valuation, the
works had not been completed, so any total
costs would have been projections rather than
actual figures.

2. Using actual costs would reflect a price rather
than a market value, which is a different
concept. The valuation should be based on
construction rates applicable to an unknown
contractor, rather than a specific contract that
may or may not have been favourable or
representative of prevailing market trends.

1

LANDS AUTHORITY OBSERVATIONS

The reply explains why actual development
costs were not requested, but the reasoning is
not fully persuasive. Given the advanced stage
of works by the November 2024 valuation
date, it is reasonable 1o expect that reliable
cost information would have been available
and could have served as a useful benchmark
alongside standard construction rates, yet this
option was not explored or documented.



CONCLUDING REMARKS

The Valuation report relies heavily on rates, prices, and factors that the Committee cannot quantitatively analyse. As noted in prior verification
processes conducted by the Valuations Committee, even the smallest adjustments could significantly impact the final results. Replies from
architects fail to clarify questions on calculations. Without underlying Excel workings, which Forward Architects considered too complicated
for the Valuations Committee to verify, an independent verification remains impossible, leaving original clarification requests outstanding.

Other identified issues include:

e Government-owned red and purple sites (Annex 3.1) receive undue sea-view premiums via averaging, despite lacking independent
sea views.

e The amount of around 20% to represent the developer’s profit that is typically included in the residual method and the income
capitalisation method has not been considered, resulting into a significant discrepancy in the final land value.

e Valuers admit sales tax omission, reducing value to €19,335,000 from €21,017,914, but unshown calculations prevent verification of
agent's fees/taxes consistency. Itis unlikely that this would have been revealed if this verification process had not taken place. Doubts
remain on whether there may be other similar errors in view of the inability of the Valuations Committee to verify the workings carried
out by Forward Architects since these were not made available for verification. (Refer to Question 11)

e The substantial differences between the previous 4-star hotel valuations remain unclarified despite the Valuations Committee efforts
to obtain the relevant workings to carry out its’ own verifications. In this case only, the variance is somewhere in the region of €3.6M
(GT €0.8M; Periti €3.5M; Forward €4.4M).

e Requesting Fortina's actuat development costs was dismissed without persuasive rationale; by November 2024, actual data would
have benchmarked more accurate outcomes. (Refer to Question 18)
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ANNEX 2

Annex 2.1 - Table 1 - 2019 Sliema Apartments for Sale (No Sea Views)

Annex 2.2 - Property Listings - 2019 Sliema Apartments for Sale (No Sea Views)
Annex 2.3 - Table 2 - Areas of 4 Star Hotel as listed on Page 71 of the Forward Report
Annex 2.4 - Extracts from Forward Report - Page 71

Annex 2.5 — Extracts from Forward Report - Page 95 - Table 3

Annex 2.6 - Typical residential floor plan superimposed on private property and previously Government-owned sites
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ANNEX 2.1

Table 1

2019 Sliema Apartments for Sale (No Sea Views)
(Refer to Question 2)

The Sunday Times
The Sunday Times

09/06/2019
23/06/2019

Sliema

Sliema

160.00m?
160.00m?

€ 345,000.00
€ 345,000.00

€2,181.25/m?
€2,181.25/m?

Apartment, 4 Bedroom

1st Floor, Apartment, 4
Bedroom

10

13

« Outliers excluded from Average Rate

The Sunday Times
The Sunday Times
The Sunday Times

The Sunday Times
The Sunday Times
The Sunday Times

Times
The Sunday Times
The Sunday Times
The Sunday Times
Times

The Sunday Times

30/06/201%
09/06/2019
23/06/2019

30/06/2019
09/06/2019
30/06/2019

17/08/2019
07/04/2019
07/04/2019
10/03/2019
13/11/2019
13/01/2019

Sliema
Sliema

Sliema

Sliema
Sliema

Sliema

Sliema
Sliema
Sliema
Sliema
Sliema

Sliema

140.00m?
170.00m?
100.00m?

100.00m?
163.00m?
150.00m?

250.00m?
130.00m?
230.00m?
190.00m?
121.00m?
130.00m?
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€ 320,000.00
€ 430,000.00
€ 280,000.00

€ 280,000.00
€ 460,000.00
€ 425,000.00

€ 990,000.00
€ 525,000.00
€ 950,000.00
€ 875,000.00
€ 595,000.00
€ 750,000.00

AVERAGE RATE

€2,285.71/m?
€2,529.41/m?
€2,800.00/m*

€2,800.00/m?*
€2,822.09/m?
€2,833.33/m?

€3,960.00/m*
€4,038.46/m?
€4,130.43/m?
€4,605.26/m*
€4,917.36/m?
€5,769.23/m?
€3,280.47/m’

Apartment, 3 Bedroom
3rd Floor, Apartment
Apartment, 2 Bedroom,
Completion April 2000
Apartment, 2 Bedroom
Apartment, 2-3 Bedroom
Apartment, 3 Bedroom

Apartment, 3 Bedroom
Apartment, 3 Bedroom
Apartment, 3 Bedroom
Apartment, 3 Bedroom
Apartment, 2 Bedroom

Penthouse, 3 Bedroom




ANNEX 2.2

Property Listings - 2019 Sliema Apartments for Sale (No Sea Views)
(Refer to Question 2)

SLIEMA. Penthouse new on the
market. Three bedrooms,
130sgm terrace. €750,000.
Phone agent 99108077.

Figure 3 - The Sunday Times 13/01/2019

SLIEMA. Best part of Tower Road.
Apartment 190sgm  three
bedrooms fully designer
furnished. €875,000. Phone 9946
2959.

Figure 4 - The Sunday Times 10/03/2019

SLIEMA, Qui-si-Sana. 130sgm,
fourth floor, three bedroom
apartment. Modemn finish. Front,
back balconies. Garage space.
€525,000 FH. Phone 9947 6945.

SLIEMA. A brand new, fully
furnished 230sqm apartment in
the very best part of Sliema.
Open plan, three bedrooms and
a very comfortable car space.
€950,000. Phone 7949 9137.

| Figure 5 - The Sunday Times 07/04/2019

SLIEMA, Savoy area. Third floor,
170sgm apartment. €430,000.
Phone 7942 1340.

SLIEMA. 160sgm four bedroom
apartment. Great investment
buy-to-let. €349,000. Phone
7739 6840.

SLIEMA. 163sgm apartment
two mins. from the sea, on
one of the best streets.
Two/three bedrooms. Needs
refurbishing. €460,000. Phone
9900 0322.

Figure 4 - The Sunday Times 09/06/2019

SLIEMA. 100sqm apartment, two
bedrooms, two bathrooms, three
balconies. Highly finished.
Completion April 2020. €280,000
negotiable. Phone 9922 4200.

SLIEMA. 160sqm, first floor, four
bedroom apartment. €349, 000.
Phone +356 7739 6840.

Figure 5 - The Sunday Times 23/06/2019

7%

SLIEMA. A three bedroom fully
fumnished apartment. 150m from
seafront. €425,000. Phone 9900
7165.

SLIEMA. Large, three bedroom,
fully furnished apartment
(140/150sqm), with back yard.
€320,000. Phone 9982 3868.

SLIEMA. Two bedrcom, 100sqm
finished apartments starting
from €280,000. Phone 9914
6231.

Figure 6 - The Sunday Times 30/06/2019

SLIEMA. Seafront, south-facing
apartment. Three bedrooms, over
250sqgm, large terrace, car space.
£€990,000. Phone 9942 3070.

Figure 7 - Times 17/08/2019

SLIEMA. Newly built, two bed-
room, 121sgm apartment in Tigné
area. €595,000. Phone 9991 4178.

Figure 8 - Times 13/11/2019




ANNEX 2.3

Table 2 - Areas of 4 Star Hotel as listed on Page 71 of the Forward Report

(Refer to Question 17)

AREAS OF 4-5STAR HOTEL

Gross Terraces
Common
External and
. Area
Areas Balconies
Basement -2 75.28m?
Basement -1 488.64m?

0 1,056.59m? 213.04m?
1 1,056.59m? 155.30m? 213.04m?
2 914.39m? 107.45m? 355.24m?
3 914.39m? 107.45m?2 355.24m?
4 914.39m? 107.45m? 355.24m?
s 914.39m* 116.00m? 355.24m?
6 914.39m? 114.97m? 355.24m?
7 914.39m? 117.82m? 355.24m?
8 423.95m? 31.35m? 355.24m?

new half floor as per 490.44m? 86.47m? 355.24m?
policy 8

new floor as per policy 9 914.39m? 117.82m? 355.24m?
new floor as per policy 10 914.39m? 117.82m? 355.24m?
new floor as per policy 11 914.39m? 117.82m? 355.24m?
roof* 1,269.63m?

Sub-Total1  Sub-Total 2 Sub-Total 3

11,257.08m* 1,297.72m* 4,897.64m* 17,452.44m>

*Excluded from Sub-Total
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ANNEX 2.4

Extracts from Forward Report - Page 71
(Refer to Question 17)
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PORWARD

iii. The Gross Development Costs {GDC) and residual value of the land for the existing hotels,
taking into account the pre-2019 deed conditions

1. The Total Floor Area
The areas of the existing hotels have been established based on the predefined assumptions and
available information, as detailed earlier.

The areas of the 4 star hotel are taken as following:

Gross Externai Terraces and
Level Areasin m2 balconies in m2 Common area

basement-2 76.28
basement-1 488.64

0 1,056.59 213.04

1 1,066.69 156.30 213.04

2 914.39 107.45 356.24

3 914.39 107.45 355.24

4 ' 914.39 107.45 355.24

5 914.39 116.00 355.24

6 914.39 11497 355.24

7 914.39 117.82 355.24

8 423.95 31.35 355.24

new half floor as per policy 8 490.44 86.47
new floor as per hotel policy 9 914.39 117.82 355.24
new floor as per hotel policy 10 914.39 117.82 3565.24
new floor as per hotel policy 11 914.39 117.82 3556.24
roof 1,269.63
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ANNEX 2.5

Extracts from Forward Report - Page 95 - Table 3

(Refer to Question 17)
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ix. The added value to the land as the difference between the land's pre-2019 value and its
value under the 2019 deed, adjusted for previously owned portions.

Table 3 below presents the directly added value to the land as a result of 2019 dee d adjusted
for previously owned land. Market Value of the assets has been included for illustrative

purposes.
Table 3 land

areain  total built Market value of Residuat land
Summary 2019 floors ma aerainma2 the asset value
Hotel b star (pre 2019) 23,482.00 €41,840,000.00 €9,297,469.00
Hotel 4 star {pre 2019) 17,097.00 € 39,220,000.00 €11,600,333.00

Prospective basement
which was not built
Owned portion of 4
star hotel - 970824  -€21,173,000.00 -€ 7,193,446.00

11,038.20 € 15,674,200.00 £ 5,824,625.38

Sub Total A €75,561,242.58  €19,528,981.00

Hotel & star new with no

i . 15,989.00 € 40,780,000.00 € 9,840,000.00
vertical extension *

Residental+
Commercial+Garages
Residental+Commercial

41,167.00 €229,700,000.00 € 71,838,000.00

+garages OWNED
LAND - 9,199.00 -€62,490,0600.00 -€41,231,105.00
Deduction of 3 floors

bove 15.7 with hotel
ahove 157 with hote 3 2626 (788.00) (€ 1,404,050.76)  (€317,196.07)
use on portion of old
hotel site**
Sub Total B € 207,990,000.00 € 40,546,895.00
difference in value*** _ € 132,428,757.42 | €21,017,814.00

Notes: * includes reduction of the volume in **
** One level remains to be built. Area presented here has been taken from deed plan and reduced using old
hotel land value/m2 since previously existing rights have been removed and it is not included in FAR.
*** The remaining public area that has not been built up to 15.70 above MSL was not valued separately since
the same area has been included as FAR in the residential biock.
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CONCLUSION

In light of the comprehensive review and assessment of both the Grant Thornton and Forward Reports, the Valuations Committee has
identified a number of overarching conclusions which reflect the findings outlined throughout this report.

These are summarised as follows:

Both reports are not as per provisions of Article 79 of CAP 573.

Both reports fail the verification process currently adopted by the Valuations Committee of the Lands Authority

In the case where the requested data was in fact supplied, an in-depth verification resulted in major discrepancies in the final results.
Inthe case where the request for data was denied, the in-depth verification was impossible to carry out. However, the NAO consultants
voluntarily deducted ca. €1.8M from the final result and this was based purely on cne single aspect of all the questions raised by the
Lands Authority.

The Lands Authority therefore concludes that further consideration of both reports is not only counter to the provisions of the
Government Lands Act, but also inadvisable due to the failures indicated in this report.
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ANNEX 3

Annex 3.1 - Drawing - Extents of sites sold through various deeds
Annex 3.2 - Drawing - Lands Authority Valuation Report
Annex 3.3 - Drawing - Grant Thorton Valuation Report

Annex 3.4 — Drawing - Forward Architects Valuation Report

a2



"sa)is plos 8 apisino seale Jueynsal Aue Buipnpoul ‘sbuimelq pue aagoedsal ay) woyy pajeidisiul

aJe pue JuswdojaAsp 1uaiind auy) 1988l AaAINS BU) LIO PIEHBAC UMOUYS SBIS 8y JO SJusIXs 8y

"o Bumes(

$03340 SNOIKIVA HONOHHL 410S SALIS 40 SLIN3LX3

=
=
=
=
=
=
=
=
=

l

"a]eds 0] Jou St Bumei(]

910N

) o ]
2 T z
F o Dlog T
&z |z 2
§5
[ ]

- 8 z zzgzézzzzg
8|2 |»|5 o 5|5 |Z|8F|1° |5 |5 |8 |2
h | O L - -
213872 | 8 g al®|88( 2 |8|8|g|8

£ BN D fwung;
& =

Ausdoud pedoieasp Aq
peldnoso Apusunod selg

‘pusbe

L°€ Xauuy




Annex 3.2

Legend:
. Property extent

interpreted on
survey showing
the current
development.

Note:

Drawing Tite; LANDS AUTHORITY VALUATION REPORT Drawing is not to scale.




Annex 3.3

Legend:

Property extent
interpreted on
survey showing
the current
development,

MNote:

Drawing Tile: GRANT THORTON VALUATION REPORT Drawing is not to scale.
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Annex 3.4

Legend:

. Property extent
interpreted on
survey showing

the current
development.

Drawing Title:

FORWARD ARCHITECTS VALUATION REPORT

Note:
Drawing is not to scale.




