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17th May 2022 
 
Our Ref: C00585.01_17(D)_2022  

 

Valuation: Commercial premises Triq Salvu Psaila / Triq Borg / Triq il-Fniek, 
Birkirkara, MALTA 

 
 
In arriving at the present valuation, I have had regard for the matters described in the 

Valuation Report attached hereto, following inspection by myself or my appointed 

delegate. 

 

The property is freehold and occupied by a Tenant, so that, should it be sold, any 

purchaser would acquire free and unencumbered possession thereof, subject to the 

conditions of the lease agreement. 

 

On the basis of the characteristics and conditions described in the Valuation Report, as 

well as current market trends, I estimate the value of the freehold interest in its current 

state to be €8,000,000 (eight million Euro). 

 

 

 

 .............................................................  

David Felice 
o.b.o. AP Valletta Ltd. 
 
 
Encl: Valuation Report  
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17th May 2022 
 
Our Ref: C00585.01_17(D)_2022 

 
Valuation Report  
 

1. Client Malta Properties Company plc. 

2. Object of Valuation Commercial premises in Triq Salvu Psaila / Triq Borg / Triq 
il-Fniek, Birkirkara, Malta. 

3. Proprietor BKE Property Company Ltd. 

4. Compliance with  
Valuation Standards The valuation has been prepared in accordance with the 

Kamra tal-Periti Valuation Standards for Accredited 
Valuers (2012), which are largely based on the TEGOVA 
Valuation Standards (2009). Any reference hereafter to the 
“Valuation Standards” is to be inferred as a reference to 
the afore-mentioned Standards published by the Kamra 
tal-Periti. Such standards are considered to be an adequate 
replacement for the standards and guidelines required to 
be adopted by the MFSA namely the valuation standards 
of the Royal Institute of Chartered Surveyors (RICS). 

5. Capacity of Valuer The undersigned has taken on this assignment as an 
External Valuer as defined in the Valuation Standards.  

6. Special Conditions This report is confidential to the Client named above for 
the specific purpose described below. It may be disclosed 
to other professional advisors assisting the Client in 
respect of that purpose, but the Client shall not disclose 
the report to any other person. Neither the whole nor any 
part of this report, or reference to it, may be included in 
any published documents, circular or statement without 
the prior written consent of the undersigned. 

The undersigned is responsible only to the Client and any 
other person making use of this valuation shall do so solely 
at his or her risk. 

The title of ownership has not been investigated and such 
investigation was not within the scope of this valuation, 
nor does it fall within the competence of the undersigned. 
The considerations regarding title are as reported to the 
undersigned by the Client or the Client’s Customer, and 
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any comments regarding title are being made in order to 
make the Client aware of any potential issues that could 
affect the value or the marketability of the property. The 
undersigned accepts no liability in this regard. 

The property value stated in the Valuation Certificate 
refers to the immovable things – as defined in articles 308 
through 311 of Chapter 16 of the Laws of Malta – of the 
object of the valuation, with the exclusion of 
telecommunications equipment and installations within or 
attached to the property, even if they are so fixed thereto 
as to render them immovable according to law. 

7. Basis of Valuation This report leads to an estimation of the "Market Value" of 
the property, as defined in the European Council Directive 
2006/48/EC, that is, "the estimated amount for which the 
property should exchange on the date of valuation 
between a willing buyer and a willing seller in an arm's-
length transaction after proper marketing wherein the 
parties had each acted knowledgeably, prudently and 
without compulsion.” 

  Without prejudice to the foregoing, the price stated in this 
valuation is deemed to be the best price at which the sale 
of an interest in the property might reasonably be 
expected to have been completed unconditionally for cash 
consideration on the date of valuation, subject to the 
following premises: 

a. a willing seller; 

b. prior to the date of valuation there had been a 
reasonable period for the proper marketing of the 
interest, for the negotiation and agreement of the 
price and the terms of sale, and for the 
completion of the sale. In this particular case, and 
due to the high-end type of property being 
considered, this reasonable period could entail a 
number of years, due to the restricted market for 
this type of property; 

c. the state of the market, level of property values 
and other relevant circumstances were, on the 
date of exchange of contracts, the same as the 
date of valuation; 

d. the absence of any additional bid by a purchaser 
with a special interest in the acquisition of the 
interest; 
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e. a good title can be shown and the property is not 
subject to any unusual or onerous restrictions, 
encumbrances or outgoings; 

f. the property is unaffected by any Statutory Notice 
and neither the property nor its use, actual or 
intended, gives rises to a contravention of any 
Statutory Requirements; 

g. the property is free from latent defects and no 
deleterious materials have been used in its 
construction; 

h. only a visual inspection of the property was 
carried out to establish the condition of repair 
and, unless otherwise specifically stated herein, 
and in that event only to the extent so specified, 
no parts of the property which were covered, 
unexposed or otherwise inaccessible to visual 
inspection have been inspected, and no tests have 
been made as to whether or not such parts are 
free of defects, so that the valuation assumes that 
a structural survey would reveal no major defects 
involving substantial expenditure.  

8. Date of Inspection The property was inspected on the 11th November 2020 in 
the presence of a representative of the Client. The 
property was inspected again on the 1st April 2022, 
however only an external inspection was undertaken. 

9. Inspected by The latest inspection was carried out by Simone Vella 
Lenicker, for and on behalf of AP Valletta Ltd, as appointed 
delegates of the undersigned. 

10. Purpose of Valuation This valuation has been prepared in response to a request 
by the Client to assess the market value of the property for 
the purpose of a bond issue. 

11. Description 

Property Type: The property consists of a plot of land with an area of 
approximately 3,611m2 which houses a number of 
buildings which until recently were used as a retail outlet, 
offices and technical areas in connection with 
telecommunications equipment.  

 Construction Type: The buildings comprising the property are considered to be 
constructed using typical load bearing masonry walls, with 
reinforced concrete slabs supported on masonry walls as 
well as concrete block walls. 
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12. Tenure The property is freehold, as indicated in the copy of the 
title deed provided by the Proprietor (refer to Annex 7). 

13. Occupation At the time of inspection, the property was leased to a 
Tenant – the lease agreement is enclosed at Annex 6. The 
agreement is for definite period of 6 years which 
commenced on the 1st January 2015. The Client has 
informed that the lease agreement was extended by one 
year up to the 31st December 2021. The Client also 
informed that the agreement was renewed, and that the 
tenant is expected to vacate the property by not later than 
the 31st July 2022, following which it is expected that the 
Tenant will vacate the property in view of the fact that the 
Client has entered into a Promise of Sale Agreement with 
third parties (refer to Annex 7). For the purposes of this 
valuation it has been assumed that the tenant will vacate 
the premises by the 31st July 2022. 

14. Age Judging by the methods and style of construction, the state 
of the property and the date of issue of planning permits, 
the main central block is over 50 years old with the other 
blocks constructed in the last 25 years. 

15. Location 

 Aspect: The property is located in an area of mixed use with 
commercial development on Triq Salvu Psaila and 
residential uses on Triq il-Fniek. Triq Salvu Psaila is a busy 
thoroughfare and houses several commercial outlets (retail 
and offices). 

 Surroundings: Properties in Triq il-Fniek in the immediate vicinity of the 
property under report generally consist of terraced houses 
and apartment blocks. To the immediate West of the 
property is a communications exchange, owned by the 
Proprietor and currently leased to a third party. Properties 
in the vicinity of the one under review, on the adjacent 
blocks along Triq Salvu Psaila, comprise a school and 
terraced houses. Properties on the opposite side of Triq 
Salvu Psaila include commercial developments and 
residences. 

 Amenities: The property lies within a reasonable walking distance to 
most common amenities such as shops and public 
transport routes. 

16. Common Areas The property does not share any facilities with third 
parties. The party walls are assumed co-owned in equal 
parts with the owners of the adjacent properties. 
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17. Local Authority B’Kara Local Council. 

18. Accommodation A land survey of the property under report was not carried 
out and such survey was not within the scope of this 
valuation. The areas indicated below were measured using 
the Code of Measuring Practice in the Valuation Standards. 
The areas indicated below are indicative only and were 
calculated from the plans presented by the Client 
(enclosed in Annex 4). The areas indicated below represent 
the Gross External Areas for the blocks situated within the 
site.   

Floor Space use Area (m2) 

West 
Block 

Office/technical areas ≈ 853 
Circulation space ≈ 520 
Gross External Area, GEA ≈ 1,373 

 
Central 
Block 

Office/technical areas ≈ 3,100 
Circulation space ≈ 242 
Gross External Area, GEA ≈ 3,342 

19. The Site 

 Boundaries: Site boundaries of the property are clearly defined by party 
walls all round, with three parts being defined by frontages 
onto public roads (Triq il-Fniek, Triq Borg and Triq Salvu 
Psaila). 

 Physical Characteristics: The site is situated on slightly sloping ground with no 
known unusual characteristics. A ground investigation was 
not carried out, and no details were provided by the Client 
as to any such investigation carried out. This valuation 
therefore assumes that any technical investigations would 
not reveal any ground conditions that would have a 
significant impact on the value of the property, including 
but not limited to fissures, the presence of clay, and 
ground contamination. 

  The site has a frontage of approximately 50.6m on Triq il-
Fniek, 64.4m on Triq Borg and 52.4m on Triq Salvu Psaila. 
The total area of the site in question is approximately 
3,611m2. 

 Easements: The client has informed that the property is subject to the 
following burdens and rights: the property is burdened by 
an Enemalta electrical cable, which is in the process of 
being removed. No signs of any other easements were 
observed. The Client has no knowledge of the existence of 
any additional easements. 
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 Hypothecs – Privileges: As informed by the Client the property is not subject to any 
general hypothecs registered on the properties of the 
Proprietor and there are no special hypothecs and / or 
special privileges burdening the property under review.  

20. Roads  Triq il-Fniek, Triq Borg and Triq Salvu Psaila are made up 
and surfaced with tar macadam, and are in a good 
condition. Adjacent roads are also made up and surfaced. 
The street and adjoining access roads have street lighting 
installed. 

21. Planning Considerations The property falls under the requirements of the Central 
Malta Local Plan (CMLP) published by the Malta 
Environment and Planning Authority (MEPA), which has 
now been succeeded by the Planning Authority 
(established in 2016). The area within which the property 
is situated is zoned as a Residential Area under Policy 
CG07, which permits a number of uses (refer to Annex 4). 

The allowable building height established by the Local Plan 
is of three floors, as further defined in the Development 
Control Design Policy, Guidance and Standards 2015 
(DC15). The portion of the property facing onto Triq Salvu 
Psaila is zoned as a Commercial area and has an allowable 
building height established by the Local Plan of three floors 
plus semi-basement, also as further defined in DC15. 
Although the site falls within an area zoned as a Residential 
Area, its commercial use has been established for a 
number of years, as outlined below. 

The following applications have been submitted to the 
Authority since 1990 for the site under review. Since the 
site in question was originally combined with the adjacent 
site (Property Reference 17C) which has now been 
redeveloped to house a new communications exchange, 
many of the applications below also include the area 
occupied by the adjacent property:  

 PA/01308/22: Proposed demolition of existing 
building and excavation of 2 basement 
levels as per proposed plan (Application 
being processed) 

 PA/02073/22: Proposed demolition of existing 
structures, excavation of 2 levels for 
basement garages and proposed 
construction of 2 levels of 174 
basement garages (1 of which is a 
store), 11 retail shops (Class 4B) and 14 
maisonettes/apartments at ground 
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floor level, 96 apartments from first to 
third floor level and 17 penthouses with 
pools at recessed fourth floor level. 
Proposal also includes signage for retail 
shops (Application being processed) 

 PC/00079/21:  Proposed changes to building alignment 
(Application being processed) 

 PA/03183/15: Removal of existing signage; proposed 
new cladding and signage (Approved, 
October 2015) 

 PA/03560/07:  Amended application to PA 4717/2006 
(increase of signs and internal 
alterations) (Approved, June 2008) 

 PA/04717/06:  To sanction changes to approved shop 
layout and to sanction shop sign 
(Approved, March 2007) 

 PA/04903/04:  Introduction of emergency exit 
staircase to existing building and 
opening of windows on façade 
(Approved, November 2004) 

 PA/04404/03:  To fix non illuminated sign over a door 
on façade (Approved, September 2003) 

 PA/00403/03:  To install ten (10) satellite dishes at 
roof level (Approved, March 2003) 

 PA/03488/02:  Extension to existing offices/telecom 
equipment space at B'Kara telephone 
exchange/Skytel building. (Minor 
changes to existing permit) (Approved, 
May 2003) 

 PA/05122/01:  To install deposit machine to façade 
(Approved, March 2002) 

 PA/02098/01:  Extension to existing offices/telecom 
equipment space (Approved, December 
2001) 

 PA/05091/00:  Proposed extension at B'Kara Maltacom 
exchange (Approved, December 2000) 

 PA/05402/99:  Adverts on Maltacom payphones 
(Approved, January 2000) 

 PA/00825/98:  To display advertisements on front and 
side of building (Approved, April 1998) 

 PA/04038/93:  To construct enemalta sub-station 
(Approved, March 1994) 
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 PA/01858/93:  Alterations on facade and first floor and 
to erect a stairwell (Approved, 
September 1993) 

 PA/01274/93:  Demolishing of existing rooms and part 
of boundary wall and construction of a 
2-storey office block (Approved, 
December 1993) 

 PA/00325/93:  To erect timekeeper/security rooms 
(Approved, June 1993) 

Copies of all the above-mentioned permits were not made 
available to the undersigned, and therefore compliance of 
the property as built with such permits could not be 
ascertained. 

It is noted that, although the current uses of the whole of 
the property as offices and retail premises are not 
contemplated by the Local Plan Policies (site zoned 
primarily for residential use with only the front strip facing 
onto Triq Salvu Psaila zoned for Commercial use), such 
uses were in place prior to the issuance of the Local Plan. 
Also, the numerous planning permits listed above confirm 
that the current uses are tolerated.  

Nonetheless it is noted that the latest submitted 
applications (PA/01308/22, PA/02073/22 and 
PC/00079/21) contemplate the development of a mixed 
use commercial and residential project. This valuation 
assumes a successful outcome of such applications. 

It is to be noted that there does not appear to be any 
currently active enforcement action on the property. 

22. Statutory considerations There do not appear to be any infringements of current 
sanitary regulations.   

23. Components, Finishes  
and Condition of Repair This is not a condition report. No surveys or inspections 

were made of unexposed or inaccessible parts of the 
structure. However, the following were noted, based on 
the inspection carried out in November 2020:  

 Generally, internal ceiling finishes consist of grid-type 
suspended ceilings in the offices while in other areas the 
ceilings are finished in cement-sand render. A mix of 
ceramic tiles, terrazzo tiles, vinyl and laminate flooring is 
used throughout. The internal walls are mostly pointed 
and painted or left ‘fuq il-fil’. Some of the disused areas of 
the building are in a poorer state of repair with signs of 
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water ingress and possible above-soffit leaks noted in 
various locations.  

 The commercial outlet has a higher level of finishes, due to 
a recent refurbishment. These include ceramic tiling for 
the floor, a grid-type suspended ceiling, with a gypsum flat 
ceiling in some areas, and plastered walls. Profiled 
partitions are also installed in the interior. In view of the 
fact that this part of the property has not been in use for 
some months, it is considered that the upkeep of the 
premises may have deteriorated since the date of last 
inspection. 

 External components such as doors and windows are a mix 
of glazed steel and aluminium doors and windows. 
External walls are in fair faced masonry (fuq il-fil), and a 
water-proofing membrane has been installed on the roof. 
Flaking paint and signs of rising damp were noted on the 
external walls of the building. 

 The property is being considered to include the following 
services and it is assumed that such services are in good 
working condition: water supply, first class water storage 
(roof tanks), connection to main sewer, three phase mains 
power supply, air conditioning, telephone and TV services. 

24. Valuation methodology The property has been valued on the basis of the residual 
value method. This method is based on the market value 
of the property upon completion, assuming the attainment 
of planning permission for a mixed use development 
(commercial and residential), by comparison with similar 
properties and the market rent-capitalisation method.  

The residual land value is calculated by reducing this 
market value upon completion by the aggregate building 
costs (all-in construction costs), including associated costs, 
interest rate losses, and profit and risk premium. 

25. Impact of COVID-19 The outbreak of the Novel Coronavirus (COVID-19) was 
declared by the World Health Organisation as a “Global 
Pandemic” on 11 March 2020, and has impacted global 
financial markets. By virtue of Legal Notice 115 of 2020, 
and in accordance with Article 14 of the Public Health Act, 
the Superintendent of Public Health declared that, with 
effect from the 7 March 2020, a public health emergency 
exists in Malta in terms of COVID-19. Travel restrictions 
have been implemented by many countries, including 
Malta, and many market operators were made to shut 
down or restrict their operations in line with the relevant 
legal instruments.  
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Market activity has been impacted in many sectors. In view 
of the situation, Malta is currently experiencing an 
uncertain and unpredictable real estate market. This has 
led to valuation uncertainty which is not measurable, 
because the only inputs and metrics available for the 
valuation are likely to relate to the market before the 
event occurred and the impact of the event on prices will 
not be known until the market has stabilised.  

This valuation is therefore reported on the basis of 
‘valuation uncertainty’ as defined in the European 
Valuation Standards 2016, and in line with the Kamra tal-
Periti Valuation Standards COVID-19 Guidance Note (May 
2020). While the estimated value is considered to be the 
best and most appropriate estimate based on the available 
information, it is the opinion of the undersigned that less 
certainty – and a higher degree of caution – should be 
attached to this valuation than would normally be the 
case.  

Given the unknown future impact that COVID-19 might 
have on the real estate market, it is recommended that the 
Client keeps the valuation of this property under frequent 
review. 

 

 

……………………………… 
David Felice 
o.b.o. AP Valletta Ltd. 
 
 
 
Annexes:  
1. Site plan, 1:2500 
2. Photographs 
3. Extracts from the Central Malta Local Plan 
4. Floor plans presented by the Client 
5. Title documents 
6. Lease agreement 
7. Company Announcement (Promise of Sale Agreement) 

 
 

 



 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

Annex 1 

Site Plan, 1:2500 





 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

Annex 2 

Photographs 
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Extracts from the Central Malta Local Plan 
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CG07 Residential Areas

The Local Plan designates Residential Areas (RAs) within the Urban Development 
Boundaries of the following settlements as indicated in the relative Area Policy Maps: 

Attard, Balzan, Birkirkara, Gharghur, Hamrun, Iklin, Lija, Mosta, Naxxar, Qormi and 
Sta. Venera 

The following is a list of acceptable land-uses (new uses, extensions to existing uses, and 
change of uses) within all frontages located within the RAs.

i. A mix of Class 1 (Use Classes Order, 1994) terraced residential development as 
detailed in the DC 2005, Part 3, and in accordance with the specific zoning 
conditions indicated in the same guidance, unless otherwise stated by a policy in 
this Local Plan; 

ii. Class 2 (Use Classes Order, 1994) residential institutions, provided that: 

they are of a small scale and do not create adverse impacts on the residential 
amenity of the area; 
Class 2 (a) institutions are located in close proximity to a town or local centre; 
and,
Class 2 (b) nursing homes and clinics are easily accessible from the arterial 
and distributor road network. 

iii. Class 3 (Use Classes Order, 1994) hostels. 
iv. Class 4 (Use Classes Order, 1994) small shops provided that: 

the small shops (of any nature) are not to exceed a total floor area of 50 sqm 
each, and convenience shops are not to exceed a total floor area of 75 sqm 
each;
they comply with all the provisions of paras. 1.4.16 to 1.4.18 of the Interim 
Retail Planning Guidelines (2003); and  
they comply with any relevant section of the DC2005 (design, access, amenity, 
etc.).

v. Supermarkets provided that they comply with all the provisions of Policy CG17. 
vi. Class 5 (Use Classes Order, 1994) offices provided that: 

the floorspace does not exceed 75 sqm;  
they do not unacceptably exacerbate parking problems in a residential street 
that already has an acute under provision of parking spaces for residents; and, 
they comply with any relevant section of the DC 2005(design, access, amenity, 
etc.).

vii. Classes 7 and 9 (Use Classes Order, 1994) non-residential institutions, swimming 
bath or pool, skating rink, health club, sauna, sports hall, other indoor or outdoor 
land based sports or recreation uses not involving motorised vehicles or firearms, 
and interpretation centres, provided the facility: 

is of a small scale and does not create adverse impacts on the residential 
amenity of the area; 
is located on land already occupied by buildings and will replace these 
buildings provided they are not worthy of retention due to their 
historic/architectural merit and/or their contribution to the character of the 
area, unless land is specifically allocated for the facility by this Local Plan; 
and,
the immediate surroundings of the site are already of a mixed use character. 
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viii. Class 8 (Use Classes Order, 1994) educational facilities, provided that access and 
the character of the area are taken into account and are deemed adequate by 
MEPA to allow the safe and neighbour compatible use of such facilities. 

ix. Class 11 (Use Classes Order, 1994) business and light industry provided that: 
The gross floor area of the premises does not exceed 50 sqm (including storage 
of materials and/or finished products); 
The activity conducted within the premises does not use heavy duty and/or 
noisy electrical/mechanical (including pneumatic) equipment, and equipment 
which requires a 3 phase electricity supply; 
The activity conducted within the premises does not entail extensive and/or 
prolonged use of percussion hand tools (eg. hammers, mallets etc); 
The activity employs less than 5 people; and 
The activity conducted within the premises does not inherently entail the 
generation of combustion, chemical or particulate by products. 

Examples of acceptable uses considered by MEPA include tailor, cobbler, lace 
making and computer and electronic repair. Moreover, examples of unacceptable 
uses include carpentry, panel beating, mechanic, mechanical plant servicing, 
spray painting and bakery. 

Proposals to convert from existing Class 12 (Use Classes Order, 1994) general 
industry to Class 11 (Use Classes Order, 1994) business and light industry within 
designated Residential Areas shall only be considered acceptable by MEPA if all 
the conditions listed above are adhered to, and provided that it can be proven that 
the Class 12 Use (general industry) operation is a permitted one and the Class 11 
Use (business and light industry) operation is actually more neighbourhood 
compatible that the Class 12 Use operation it intends to replace. 

x. Taxi Business or for the hire of motor vehicles as per para. 6.15 of DC2005. 

Land-uses falling outside those mentioned above will not be considered favourably 
within the designated RAs, unless there are overriding reasons to locate such uses within 
these areas. 

3.3.19 Residential Areas are the predominant land use in the urban areas especially on 
levels above ground floor. The range of non-residential activities, especially at 
ground floor level, tends to be a mix of uses and includes shops and offices, mostly 
of a local scale and serving local need, spread throughout the predominantly 
residential area. Garage businesses, schools, showrooms, bars and other uses can 
also be found in some residential areas, but the range and scale of the mix of uses is 
greatly influenced by the locality itself. 

3.3.20 This policy seeks to guide the future growth of Residential Areas primarily by 
encouraging the location of more dwelling units within them. It is not the intention 
of MEPA to create “dormitory towns” through a rigid zoning policy, but it is 
important that these areas remain primarily an attractive place to live in and remain 
predominantly residential in use. This policy applies to all sites within the 
Residential Areas, unless a specific site is controlled by other policies in this Local 
Plan, in which case the site-specific policy should take precedence. 

3.3.21 This policy also identifies those non-residential uses that can be located within the 
Residential Areas because they support and enhance community amenity (such as 
very small shops, old people’s homes or kindergartens) and/or do not create adverse 
environmental impacts (such as small offices and small health facilities or visitor 
attractions). The policy specifically excludes land-uses that are deemed to be 
incompatible with Residential Areas due to their nature and scale of activity, such 
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as bad neighbour industrial uses. In this regard, acceptable light industrial uses in 
residential areas shall only include very low impact industrial activities such as 
electronic repair, servicing and maintenance as well as handcrafts that do not 
inherently require the use of electrical machinery, especially those related to 
textiles. Activities which require the extensive use of manual percussive tools (eg. 
hammers, mallets etc) are not deemed compatible with residential areas.   

CG08 Residential Priority Areas

The Local Plan designates Residential Priority Areas (RPAs) within the Urban 
Development Boundaries of the following settlements as indicated in the relative Area 
Policy Maps: 

Attard, Balzan, Birkirkara, Gharghur, Hamrun, Iklin, Lija, Mosta, Naxxar and Sta. 
Venera

The acceptable land-uses (new uses, extensions to existing uses and change of uses) 
within all frontages located within the RPAs are: 

i. A mix of Class 1 (Use Classes Order, 1994) terrace houses, maisonettes and flats 
on sites zoned in the relative Area Policy Maps for these specific forms of 
residential development. This development is to be in accordance with the relevant 
conditions as detailed in the DC2005, Part 3, unless otherwise stated by a policy in 
this Local Plan; and 

ii. A mix of Class 1 (Use Classes Order, 1994) detached and semi-detached dwellings 
on sites zoned in the relative Area Policy Maps for these specific forms of 
residential development. This development is to be in accordance with the relevant 
conditions as detailed in the DC2005, Part 3, unless otherwise stated by a policy in 
this Local Plan.

If a master plan agreed to by 75% of the owners of the gross floor area for each of the 
identified sites at Birkirkara, Hamrun and Santa Venera as indicated on Maps BKM1, 
HAM1 and SVM1 is submitted to MEPA, the re/development of the identified villa sites 
to terrace houses, maisonettes and flats may be considered favorably by MEPA under 
the following conditions: 

a) The uses comply with Policy CG07 Residential Areas; and 
b) The height limitation is for three floors plus semi-basement for all these sites 

notwithstanding that this does not conform to the building height limitation as 
indicated in the relevant Building Height Limitations Maps. 

In the absence of an approved master plan, development of individual plots should 
follow the conditions set out in the DC 2005 for the relevant Villa Areas. 

3.3.22 Residential Priority Areas are generally used exclusively for residential purposes. 
RPAs are distinct from other urban areas because of the particular building design 
of the existing semi-detached/detached dwellings and bungalows, lower densities 
and appreciable landscaped areas within individual sites. These areas can be 
extensive such as in the case of Naxxar and Iklin, or may consist of small enclaves 
such as in Birkirkara, Mosta and Blata-l-Bajda. The proliferation of non-residential 
uses within these RPAs is likely to have a serious impact on their particular 
residential character and amenity, and is therefore not permitted by MEPA. 



 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

Annex 4 

Floor plans presented by the Client 





 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

Annex 5 

Title documents 
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This the thirtieth day of 

November of the year two 

thousand and twelve. 

 

Before me Doctor of Laws Pierre Attard, a Notary Public, 

duly admitted and sworn, have personally appeared and 

identified themselves in accordance to law by means of the 

hereunder mentioned official documents: 

 

Of the first part: 

 

Yiannos Michaelides, chief executive officer, son of Frixos 

Michaelides and Lella nee Proestou, born in Lefkosia, 

Cyprus and residing at Saint Julians, holder of Cypriot 

Passport number K00012238, who appears on this deed in 

the name and on behalf of “GO p.l.c.”, previously named 

“Maltacom p.l.c.”, a limited liability company registered in 

Malta with registration number letter C two two three 

three four (C22334) and registered office at GO, Fra Diegu 

Street, Marsa (which company is hereinafter referred to as 

the “Vendor”), as duly authorised by virtue of a resolution 

of the Board of Directors of the company hereto annexed 

as a document marked with the letter “A”. 

 

Of the second part: 

 

Edmond Brincat, chief finance officer, son of the late 

Carmel Brincat and Grace nee Axiaq, born in Pieta’ and 

residing at Attard, holder of Maltese identity card number 

450767M, who appears on this deed in the name and on 

behalf of “BKE Property Company Limited” a limited 

liability company registered in Malta with registration 

number letter C five four five nine one (C54591) and 

registered office at GO, Fra Diegu Street, Marsa (which 

company is hereinafter referred to as the “Purchaser”), as 

duly authorised by virtue of a resolution of the Board of 

 

 

No. 128. 

 

 

Sale 

(Intra Group 

Transfer) 

 

Enrolled in the 

Public Registry 

on the: 

 

 

_____________ 

 

 

 

I._______ 

      2012 

(Special Privilege -

Payment of Price) 
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Directors of the company hereto annexed as a document 

marked with the letter “B”. 

  

1. By virtue of this deed the Vendor sells and 

transfers to the Purchaser which accepts, purchases and 

acquires the complex, without official number, known as 

the Birkirkara Exchange, in Triq Salvu Psaila corner with 

Triq Borg and with Triq Il-Fniek, within the area known as 

“Tal-Brieqex” at Birkirkara, which complex includes the 

buildings and other improvements all without official 

number, as well as the outside areas, all situated within 

the boundaries of the complex; which complex has its 

main entrance on Triq Salvu Psaila and several other 

unnumbered entrances on Triq Salvu Psaila, Triq Borg and 

Triq Il-Fniek and is bounded on the North by Triq Salvu 

Psaila, on the North West by Triq Il-Fniek and on the 

South East by Triq Borg, with all its rights and 

appurtenances including its overlying airspace and its 

underlying terrain, as free and unencumbered; which 

complex is shown on the plan annexed to this deed as a 

document marked with the letter “C” and comprises the 

parts outlined in red on the aforesaid plan as well as the 

part shown shaded in yellow on the aforesaid plan (which 

complex is hereinafter referred to as the “Property”), for 

the price and under the other terms and conditions set out 

hereunder:  

 

2.1. For the total price of seven million eight hundred 

and fifty thousand euro (EUR7,850,000) (hereinafter 

referred to as the “Price”), which sum shall be paid by the 

Purchaser to the Vendor, which accepts, by not later than 

ten (10) years from the date of publication of this deed 

together with interest at the rate of five per cent (5%) per 

annum due with effect from today until date of effective 

payment in full and final settlement; provided that if the 

Purchaser sells or otherwise transfers the Property under 

any title prior to the above mentioned date, the Price or 

any outstanding part thereof and all interest due thereon 

shall become immediately due and payable by the 
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Purchaser to the Vendor on the deed of sale or other 

transfer of the Property. 

 

2.2 In warranty of the payment of the Price and any 

interest due thereon, the Vendor reserves in its favour the 

special privilege accorded to it by law on the Property.  

 

3.1 The Property is being sold tale quale, in its present 

state and condition. 

 

3.2 The Property is being sold as free and 

unencumbered and as free from any ground-rents, 

burdens, servitudes, hypothecs, privileges, charges, 

cautions, any rights, both real and personal, in favour of 

third parties, expropriation, requisition, enforcement 

orders and litigation. 

 

4.1 The Vendor warrants the good title, peaceful 

possession and real enjoyment of the Property in 

accordance with law in favour of the Purchaser which 

accepts. 

 

4.2 The Purchaser declares that since this sale is 

being made by one company to another company which 

form part of the same group and in order to avoid 

additional expenses, it has not requested from the Vendor 

the general hypothec on its property customarily granted 

by a Vendor to a Purchaser on a deed of sale of immovable 

property. 

 

5.  The Vendor also warrants and guarantees in 

favour of the Purchaser, which accepts: 

 

i.  that the Property is free from any hypothecs, 

privileges, charges or cautions and from debts, whether 

registered or otherwise, and that any architect fees, 

building permit fees, road and drainage contributions and 

contributions for the other services and utilities in the 

Property, and any fees and expenses due to contractors 
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and suppliers for the construction and completion of the 

Property are paid and fully settled; 

 

ii.  that the Property is constructed and completed in 

accordance with law and in accordance with issued 

permits and plans approved by the competent authorities 

and in conformity with all laws and regulations applicable 

to buildings in general including sanitary matters; 

 

iii.  that there are no proceedings pending or 

threatened, known or which should be known to the 

Vendor, in connection with and/or relating to the Property 

and that there are no circumstances, known or which 

should be known to the Vendor, which are likely to give 

rise to any litigation or arbitration. 

 

6.  Any pending bills and/or contributions relating 

to any services or utilities provided within the Property, 

including without limitation all water, electricity and 

telephone service bills including rentals thereof, up to 

today shall be duly paid and settled by the Vendor. The 

Vendor promises and undertakes to sign all such 

documents and perform all such acts as may be reasonably 

required by the Purchaser such that each of the said 

services and utilities may be registered in the name of the 

Purchaser, or any person nominated by the Purchaser.  

 

7.  All fees and expenses, including notarial fees, 

relative to this sale shall be borne by the Vendor. 

 

Statutory Declarations 

 

(A) For the purposes of the Duty on Documents and 

Transfers Act, Chapter three hundred and sixty four 

(CAP.364) of the Laws of Malta:  

 

i. I the undersigned Notary do hereby declare that: 
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(a)  the Property was acquired by the Vendor in 

several parts, namely the parts shown outlined in red on 

the plan annexed to this deed as a document marked with 

the letter “C” and the part shown shaded in yellow on the 

same plan, in the following manner: 

 

(b) in virtue of section twenty four (24) of the 

Telemalta Corporation Act, Act sixteen of the year one 

thousand nine hundred and seventy five (XVI/1975), the 

part of the Property shown shaded in yellow on the 

aforesaid plan was transferred to and vested in Telemalta 

Corporation in absolute ownership without the need of 

any other formality; 

 

(c) in virtue of the Telecommunications (Regulation) 

Act one thousand nine hundred and ninety seven (1997), 

Act thirty three of the year one thousand nine hundred 

and ninety seven (XXXIII/1997), the whole of the relevant 

business of Telemalta Corporation, including the part of 

the Property shown shaded in yellow on the aforesaid 

plan, was transferred to and vested in Maltacom p.l.c., 

which company was designated as the designated 

company by the Prime Minister by Legal Notice number 

two hundred and thirty eight of the year one thousand 

nine hundred and ninety seven (L.N.238/1997) for the 

purposes of the aforesaid Act, which transfer was 

recorded in the Public Registry by note of enrolment 

number two hundred and fifty two of the year one 

thousand nine hundred and ninety eight (252/1998) in 

terms of the abovementioned Act without the need of any 

other formality. 

 

(d) on the twentieth day of November of the year 

two thousand and seven (20/11/2007) Maltacom p.l.c. 

changed its name to GO p.l.c.  

 

(e) in virtue of a deed in the records of Notary Tania 

Spiteri of the ninth day of May of the year two thousand 

and twelve (9/5/2012) the Vendor acquired the parts of the 
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Property shown outlined in red on the aforesaid plan from 

the Government of Malta by title of exchange. 

 

ii. As results from the Exemption Letter, annexed to 

this deed, as a document marked with the letter “D”, 

issued by Ivan Portelli for the Commissioner of the Inland 

Revenue, bearing reference letters IR(S) number two 

thousand and twelve stroke five thousand five hundred 

and thirty seven (IR(S) 2012/5537), no duty is due by the 

Purchaser on this deed in terms of article 32(6) of the Duty 

on Documents and Transfers Act since this deed concerns 

the transfer of immovable property from one company to 

another company which are deemed to be the same group 

of companies within the terms of article forty two (42) of 

the Duty on Documents and other Transfers Act. 

 

(B) For the purposes of the Income Tax Management 

Act, Chapter three hundred and seventy two (Cap.372) of 

the Laws of Malta and the Income Tax Act, Chapter one 

hundred and twenty three (Cap.123) of the Laws of Malta: 

 

i. The Vendor and the Purchaser declare that for 

the purposes of sub-article twelve (12) of article five 

capital A (5A) of the Income Tax Act, they have declared 

to the undersigned notary all the facts that determine if the 

transfer is one to which the aforesaid article 5A applies or 

otherwise and that are relevant for ascertaining the proper 

amount of tax chargeable or any exemption, and declare 

that the Price represents the market value of the Property. 

The Vendor and the Purchaser make this declaration after 

I the undersigned notary warned them about the 

importance of the truthfulness of their declaration and of 

the consequence in the case of false or erroneous 

declarations. 

 

ii. The Vendor and the Purchaser declare that this 

deed concerns the transfer of immovable property from 

one company to another company which qualifies for tax 

exemption under paragraph letter (f) of sub-article four (4) 
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of Article five letter A (5A) of the Income Tax Act and that 

they are making this declaration after I the undersigned 

notary warned them about the importance of the 

truthfulness of their declaration and of the consequence in 

the case of false or erroneous declarations. 

 

iii. On the basis of the declaration made by the 

parties I the undersigned Notary, declare that no tax is 

due by the Vendor on this sale. 

 

iv. For the purposes of the Income Tax Act and in 

accordance with the provisions of sub-rule four (4) of Rule 

six (6) of the Capital Gains Rules a copy of the notice 

mentioned in roman number two of sub-article nine of 

article five (5(9)(ii)) of the Income Tax Act in the form 

prescribed in Schedule A attached to the Capital Gains 

Rules shall be attached to this deed by the undersigned 

notary when the said notice is acknowledged and stamped 

by the Commissioner of Inland Revenue. 

 

(C) For the purposes of the Immovable Property 

(Acquisition by Non-Residents) Act Chapter two hundred 

and forty six (CAP.246) of the Laws of Malta (the Act) the 

Purchaser has been given permission by the Director, 

Capital Transfer Duty, of the Office of the Inland Revenue 

to purchase the Property as results from the permit 

bearing letters AIP number two zero one two stroke zero 

one six three (AIP2012/0163) annexed to this deed as a 

document marked with the letter “E”, as subject to the 

terms and conditions mentioned in the aforesaid permit, 

which terms and conditions the Purchaser declares to have 

read and is fully cognisant of. 

 

(D) For the purposes of the Land Registry Act Chapter 

two hundred and ninety six (Cap. 296) of the Laws of 

Malta, I the undersigned Notary do hereby declare that 

the Property is registered in the name of the Vendor as 

Property Number one four zero zero five four one eight 

(14005418). 
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This deed has been done, read and published by me the 

undersigned Notary after having explained the contents 

thereof to the appearers in accordance to law in Malta at 

number twenty nine (29), Vincenti Buildings, flat number 

ten (10), Strait Street, Valletta. 

 

Yiannos Michaelides. 

Edmond Brincat. 

Not. Pierre Attard, 

Notary Public, 

Malta. 

 

 

 























 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

Annex 6 

Lease agreement 



















































 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

Annex 7 

Company Announcement (Promise of Sale Agreement) 
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