
 
 
 
 

 

 
  

 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 

Property Valuation 
Ref: C00585.01_20(A)_2022 

 
Marsa New Exchange 

Spencer Hill 
Marsa 
Malta 

 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 

17th May 2022



 
 
 
 

 

 
 

 
 

 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 

 
 

 
 

AP Valletta Ltd., 
4, Sappers Street, 
Valletta VLT 1320 

Malta 
 

tel +356 21 243 981 
fax +356 21 243 997 

http://www.apvalletta.eu 



 
 
 
 

 2/12

 
 

17th May 2022 
 
Our Ref:  C00585.01_20(A)_2022  

 

Valuation: Marsa New Exchange, Spencer Hill, Marsa, Malta 
 
 
In arriving at the present valuation I have had regard for the matters described here. 

 

The property is freehold. It is leased to and occupied by a Tenant, so that, should the 

property be sold, any purchaser would acquire free and unencumbered possession 

thereof, subject to the terms 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 of the property 

in caption in its current state to be circa €665,000 (six hundred and sixty five thousand 

Euro). 

 

 

 

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

David Felice 
o.b.o. AP Valletta Ltd. 
 
 
Encl: Valuation Report  

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

Daviiiiiiiiiiiiiiiiiiiiiiiiiiiiiiiiiiddddddddddddddddddddddddddddddddd Felice 
o.b.o.ooooooooooooooooooooooooooooooooooooooooooooooooooo  AP Valletta Ltd
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17th May 2022 
 
Our Ref: C00585.01_20(A)_2022  
 
Valuation Report  
 

1. Client Malta Properties Company plc. 

2. Object of Valuation Marsa New Exchange, Spencer Hill, Marsa, Malta.   

3. Proprietor MSH Property Company Limited. 

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 
any comments regarding title are being made in order to 
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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; 

e. a good title can be shown and the property is not 
subject to any unusual or onerous restrictions, 
encumbrances or outgoings; 
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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 24th February 2022 in 
the presence of a representative of the Proprietor.  

9. Inspected by Matthew Vella Critien, for and on behalf of AP Valletta 
Ltd., as appointed delegate 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 recently constructed stand-
alone building housing a telecommunications exchange.  

 Construction Type: The building is constructed using loadbearing internal and 
external walls which support reinforced concrete ceiling 
slabs.   

12. Tenure The property is freehold, as indicated in the copy of the 
title documents provided by the Client (refer to Annex 5). 

13. Occupation  At the time of inspection, the property was occupied by a 
Tenant – the lease agreement is enclosed at Annex 6. The 
Lease Commencement date is defined as the date of 
“Handover, being the date when Tenant obtains electrical 
power supply from Enemalta adequate for the Permitted 
Use.” Such date is understood to have been in December 
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2017. Thereafter, the lease is for a definite period of ten 
years from such date, with the option for renewal for three 
further five-year terms, exercisable at the Tenant’s 
discretion. The rent due is fixed for the first year of the 
lease term, and increases in accordance with the Retail 
Price Index thereafter. 

The tenant enjoys the right, at any time during the last 12 
months of the third additional period, to exercise its option 
to purchase the property at an amount equivalent to the 
capitalisation at 6.0% of the rent due during such period. 

14. Age The building, including finishes and services, was 
completed in 2018. 

15. Location 

 Aspect: The property lies in a predominantly industrial and 
commercial area overlooking the Grand Harbour and the 
Three Cities. 

 Surroundings: The surrounding properties are situated at some distance 
from the property, and generally consist of commercial 
premises, most of which are warehouses or offices, both 
being the predominant commercial use in the area. The 
area is surrounded also by substantial open space, which 
during the day is utilised as car parking. At night the area is 
quite desolate. 

 Amenities: Apart from the close proximity of public transport, no day-
to-day amenities are available within the immediate 
vicinity of the property, which however lies a short walk 
away from the town of Hamrun. The area offers a number 
of green areas which are currently being upgraded with 
works consisting of new footpaths and additional green 
landscaping. Triq Spencer has recently been connected 
with St. Joseph High Street in Hamrun by means of a 
pedestrian and cycle friendly footbridge which bypasses 
the arterial road previously forming a barrier between 
Marsa and Hamrun. This has improved the access to day to 
day amenities in the area.  

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. 

17. Local Authority Marsa 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 
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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 enclosed at Annex 4. 

PART 20A Space use Area (m2) 

Basement Corridor / culvert  ≈ 43 
Cable chamber ≈ 35 
Gas suppression room  ≈ 12 
Net Internal Area, NIA ≈ 90 
Stairwell ≈ 18 
Lift  ≈ 5 
Walls  ≈ 33  
Gross External Area, GEA ≈ 146 

Lower 
Ground 
Floor 

Substation  ≈ 42 
MDF room ≈ 49 
Generator room ≈ 28 
Net Internal Area, NIA ≈ 119 
Stairwell  ≈ 14 
Lift ≈ 5 
Walls  ≈ 49 
Gross External Area, GEA ≈ 187 

Upper 
Ground 
Floor 

Equipment room  ≈ 87 
Store ≈ 4 
WC  ≈ 4 
Net Internal Area, NIA ≈ 103 
Stairwell ≈ 14 
Corridor ≈ 8 
Lift ≈ 5 
Walls ≈ 28 
Gross External Area, GEA ≈ 150 

Total Net Internal Area, NIA ≈ 312 
Total Gross External Area, GEA ≈ 483 

19. The Site 

 Boundaries: Site boundaries of the property are clearly defined by 
party walls all round, with two parts being defined by 
frontage on public roads.  

 Physical Characteristics: The site is situated on 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 by the Proprietor. 
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. 
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  The building has a frontage of approximately 15m on Triq 
Spencer and of approximately 19m on Triq Nazzjonali. At 
its widest, the building is approximately 22m wide by 
approximately 13.2m deep. The total area of the site in 
question is approximately 188.8m2.  

 Easements: As indicated by the Client, the property is subject to the 
following burdens and rights: the property includes an 
Enemalta substation on the site. No signs of any other 
easements or burdens were observed. The Client has no 
knowledge of the existence of any other easement. 

 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  The roads upon which the site has frontage are made up 
and surfaced with tar macadam and are generally in a very 
good state of repair. Adjacent roads are also made up and 
surfaced. 

21. Planning Considerations The property falls under the requirements of the Grand 
Harbour Local Plan (GHLP) published by the Malta 
Environment and Planning Authority (MEPA), which has 
now been succeeded by the Planning Authority 
(established in 2016). 

Policy May 12 of the GHLP, designates the site of the 
property under valuation as a zone for the “Retention of 
Existing or More Environmentally Friendly Uses”. The 
indicated zone in the Policy May also includes existing oil 
bunkering facilities located a short distance away from the 
site in question, which may explain the desire of the policy 
to encourage relocation of these said facilities, rather than 
specific reference to the office function of the site. For the 
purposes of this valuation, the current use of the site is 
considered to be acceptable from a planning policy point 
of view. 

Policy Map 13 of the same local plan sets the height 
limitation to 3 storeys per frontage, as further defined by 
the Development Control Design Policy, Guidance and 
Standards 2015. 

It is interesting to note that the site is surrounded by areas 
of open space which are regulated by policy GM12 of the 
said local plan. This policy states that: Development of 
these areas for any purpose which is in conflict with their 
present use, that is for the enjoyment by the general public 
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for outdoor recreation on a non-commercial basis, will not 
be permitted. 

The Marsa Transport Strategy defines Triq il-Moll tal-Ħatab 
and It-Telgħa ta’ Spencer as local access roads, whilst Triq 
Nazzjonali is an arterial road. 

The following applications for planning permission were 
traced on the Planning Authority website: 

 PA/08794/21: To sanction changes from 
PA/03461/15 including changes to façade 
apertures, internal walls and doors, room uses, 
HVAC plant location, roof screen for HVAC plant, 
maintenance access stairs (Approved, Decision 
Press Date 16 February 2022) 

 PA/03461/15: Demolition of existing single storey 
ancillary buildings adjacent to existing telephone 
exchange and office block, and the construction 
of a basement level housing the cable chamber / 
entry, serving a lower ground floor and upper 
ground floor of a new telecommunications 
exchange (Approved, May 2016) 

The approved documents for PA/08794/21 are enclosed at 
Annex 4. It is to be noted that there does not appear to be 
any enforcement action on the property.  

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

23. Building Services  This is not a condition report. A visual inspection has been 
made of the readily accessible services. No tests have been 
made. 

Water Services Description and Notes 
1st class water supply Government mains 
1st class storage Water tank 
2nd class water supply Not available 
Rainwater storage Not available 
Fire-fighting system Available 
Soil water treatment Not available 
Soil water disposal Main sewer 

Electrical/ELV services Description and Notes 
Main power supply National grid 
Essential power supply Available 
Alternative power supply Available 
Intruder detection Available 
Intruder alarm system Available 
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Fire detection system Available 
Energy saving system Not recorded 

Other services Description and Notes 
Lifts Available 
Air-conditioning system Available 
Central heating Not available 
Under-floor heating Not available 
TV services Not recorded 
Telephone service Available 

24. 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 by visual 
inspection:  

 The structure appears to be in a good condition 
throughout. Externally, one façade is plastered and 
painted and the other two have a fair faced masonry finish 
– the facades appear to be in need of some maintenance. 
External apertures are a mix of steel access doors and 
aluminium glazed apertures with aluminium louvers. 
Internally, walls and ceilings are plastered and painted. 
Floors are a mix of ceramic tiles and vinyl.  

 Workmanship is of a good quality throughout. All the 
building services described above appear to be in good 
working order. 

25. Valuation methodology The market value of commercial property is calculated on 
the basis of the income approach. In this valuation the 
Discounted Cash Flow calculation has been applied. This 
method is based on a yield during a period under review of 
10 years. The yield is realised by making an investment on 
the date of valuation in order to subsequently receive cash 
flows during the period under review. The discount rate for 
subject property is equal to 5.25% which is estimated on 
the basis of the yield on long-term government bonds 
(risk-free return), increased by a risk premium that 
depends on the degree of risk of the property sector, the 
investment risk of the immovable property itself and the 
rate of inflation.  
  
The cash flows consist of projected rental income less loss 
of rental income, rental tax, rental costs for vacancy, 
overdue maintenance, any renovation costs and a final 
value at the end of the period under review. The operating 
costs are deducted from the annual income. During the 
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period under review concerned, account is taken of 
periodic price increases such as the indexation of the rent 
and cost increases. The expected market rent is likewise 
subject to inflation. The final value is determined on the 
basis of the cash flow and an expected exit yield in year 11. 

26. 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.  

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. 
 
 

……………………………………………………………………………………………………… ………………………………………………………………………………………………………………………………………………………………………………………………………………………………………………………………………………………………………………………………………………………………………………………………………………………………………………………………………………………………………………………………………………………………………………………………………………………………

Daviddddddddddddddddddddddddddddddddddddddddddddddddd Felice 
o b o AAAP Valletta Ltd
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Annexes:  
1. Site plan, 1:2500 
2. Photographs 
3. Extracts from Grand Harbour Local Plan 
4. Planning permit and permit drawings – PA/08794/21 
5. Title deed 
6. Lease agreement – Part 20A 



 
 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

Annex 1 

Site Plan, 1:2500 





 
 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

Annex 2 

Photographs 



Copyright © AP VALLETTA and AP VALLETTA LTD. All rights reserved.
This document has been authored by AP VALLETTA and AP VALLETTA LTD and it is protected by copyright owned by its authors. No part of this document may be reproduced, stored in a retrieval system or 
transmitted in any form or by any means, electronic, mechanical, photocopying, recording or otherwise, without the previous written permission of the author. Whilst the authors have exercised reasonable skill 
and care in producing this document, its accuracy cannot be guaranteed, particularly where reliance has been placed upon the sufficiency and correctness of information provided by others. 

project

address

photo 
sheet 
no.

ref no.

MALTA PROPERTIES COMPANY PLC. - PROPERTY VALUATIONS
New Marsa Exchange, Spencer Hill, Marsa

24.02.2022
date

of
inspection

C 0 0 5 8 5 . 0 1 _ 2 0 A . 2 0 2 2

AP Valletta ltd. | 4 sappers street
valletta | vlt 1320 | malta  
tel: +356 2124 3981 
info@apvalletta.eu |www.apvalletta.eu

1 



Copyright © AP VALLETTA and AP VALLETTA LTD. All rights reserved.
This document has been authored by AP VALLETTA and AP VALLETTA LTD and it is protected by copyright owned by its authors. No part of this document may be reproduced, stored in a retrieval system or 
transmitted in any form or by any means, electronic, mechanical, photocopying, recording or otherwise, without the previous written permission of the author. Whilst the authors have exercised reasonable skill 
and care in producing this document, its accuracy cannot be guaranteed, particularly where reliance has been placed upon the sufficiency and correctness of information provided by others. 

project

address

photo 
sheet 
no.

ref no.

MALTA PROPERTIES COMPANY PLC. - PROPERTY VALUATIONS
New Marsa Exchange, Spencer Hill, Marsa

24.02.2022
date

of
inspection

C 0 0 5 8 5 . 0 1 _ 2 0 A . 2 0 2 2

AP Valletta ltd. | 4 sappers street
valletta | vlt 1320 | malta  
tel: +356 2124 3981 
info@apvalletta.eu |www.apvalletta.eu

2 



Copyright © AP VALLETTA and AP VALLETTA LTD. All rights reserved.
This document has been authored by AP VALLETTA and AP VALLETTA LTD and it is protected by copyright owned by its authors. No part of this document may be reproduced, stored in a retrieval system or 
transmitted in any form or by any means, electronic, mechanical, photocopying, recording or otherwise, without the previous written permission of the author. Whilst the authors have exercised reasonable skill 
and care in producing this document, its accuracy cannot be guaranteed, particularly where reliance has been placed upon the sufficiency and correctness of information provided by others. 

project

address

photo 
sheet 
no.

ref no.

MALTA PROPERTIES COMPANY PLC. - PROPERTY VALUATIONS
New Marsa Exchange, Spencer Hill, Marsa

24.02.2022
date

of
inspection

C 0 0 5 8 5 . 0 1 _ 2 0 A . 2 0 2 2

AP Valletta ltd. | 4 sappers street
valletta | vlt 1320 | malta  
tel: +356 2124 3981 
info@apvalletta.eu |www.apvalletta.eu

3 



Copyright © AP VALLETTA and AP VALLETTA LTD. All rights reserved.
This document has been authored by AP VALLETTA and AP VALLETTA LTD and it is protected by copyright owned by its authors. No part of this document may be reproduced, stored in a retrieval system or 
transmitted in any form or by any means, electronic, mechanical, photocopying, recording or otherwise, without the previous written permission of the author. Whilst the authors have exercised reasonable skill 
and care in producing this document, its accuracy cannot be guaranteed, particularly where reliance has been placed upon the sufficiency and correctness of information provided by others. 

project

address

photo 
sheet 
no.

ref no.

MALTA PROPERTIES COMPANY PLC. - PROPERTY VALUATIONS
New Marsa Exchange, Spencer Hill, Marsa

24.02.2022
date

of
inspection

C 0 0 5 8 5 . 0 1 _ 2 0 A . 2 0 2 2

AP Valletta ltd. | 4 sappers street
valletta | vlt 1320 | malta  
tel: +356 2124 3981 
info@apvalletta.eu |www.apvalletta.eu

4 



Copyright © AP VALLETTA and AP VALLETTA LTD. All rights reserved.
This document has been authored by AP VALLETTA and AP VALLETTA LTD and it is protected by copyright owned by its authors. No part of this document may be reproduced, stored in a retrieval system or 
transmitted in any form or by any means, electronic, mechanical, photocopying, recording or otherwise, without the previous written permission of the author. Whilst the authors have exercised reasonable skill 
and care in producing this document, its accuracy cannot be guaranteed, particularly where reliance has been placed upon the sufficiency and correctness of information provided by others. 

project

address

photo 
sheet 
no.

ref no.

MALTA PROPERTIES COMPANY PLC. - PROPERTY VALUATIONS
New Marsa Exchange, Spencer Hill, Marsa

24.02.2022
date

of
inspection

C 0 0 5 8 5 . 0 1 _ 2 0 A . 2 0 2 2

AP Valletta ltd. | 4 sappers street
valletta | vlt 1320 | malta  
tel: +356 2124 3981 
info@apvalletta.eu |www.apvalletta.eu

5 



 
 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

Annex 3 

Extracts from Grand Harbour Local Plan 
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Annex 4 

Permit and permit drawings – PA/08794/21 



PA/08794/21

MSH Property Company Ltd Attn: Mr Mohsin Majid Date: 4 February 2022 
Our Ref: PA/08794/21

Application Number: PA/08794/21
Application Type: Full development permission
Date Received: 10 November 2021
Approved Documents: PA 8794/21/13A Site plan; 

PA 8794/21/12A Plans and Section
PA 8794/21/12B North and South Elevations
PA 8794/21/12C West Elevation
PA 8794/21/12D Site Block Plan

Location: GO Exchange, It-Telgha ta' Spencer, Triq Nazzjonali, Marsa
Proposal: To sanction changes from PA/03461/15 including changes to façade

apertures, internal walls and doors, room uses, HVAC plant location,
roof screen for HVAC plant, maintenance access stairs.

Development Planning Act, 2016
Full Development Permission

The Planning Authority hereby grants development permission in accordance with the application and
documents described above, subject to the following conditions:

1 a) This development permission is valid for a period of FIVE YEARS from the date of
publication of the decision in the press but will cease to be valid if the development is not
completed by the end of this validity period.

b) This permission relates only to the development as specifically indicated on the
approved drawings.  This permission does not sanction any other illegal development that
may exist on the site.

c) A Commencement Notice is to be submitted to the Planning Authority, by the perit on
behalf of the applicant, at least FIVE DAYS prior to the date of commencement of works
or utilisation of the permission.  Failure to submit the Commencement Notice (with all
fields correctly completed) or failure to submit it within the required timeframe shall
invalidate the Notice and shall result in the imposition of fines according to Schedule D of
Legal Notice 277 of 2012, or its amendments, or its replacements.  In addition, if the
applicant fails to submit the Commencement Notice or the Commencement Notice
submitted is invalid, the relative permission shall be considered as never having
been utilised - Article 72(4) of the Development Planning Act (2016).

d) Copies of all approved drawings and documents shall be available for inspection on site
by Planning Authority officers at all reasonable times. 

PA/08794/21 - 53a - Valid, Available To Public - Carlo Tabone - on behalf of AP Valletta - 24/03/2022

53a

Page 1 of 6



PA/08794/21

e) The development shall be carried out in complete accordance with the approved
drawings, documents and conditions of this permission.  Where a matter is not specified,
then the conditions of this permission and of Development Control Design Policy,
Guidance and Standards 2015 shall apply.

f) Before any part of the development hereby permitted commences, the enclosed green
copy of this development permission shall be displayed on the site.  This must be
mounted on a notice board, suitably protected from the weather and located not more
than 2 metres above ground level at a point on the site boundary where it is clearly visible
and can be easily read from the street.  The copy of the permission must be maintained in
a good condition and it shall remain displayed on the site until the works are completed.

g) All building works shall be erected in accordance with the official alignment and
official/existing finished road levels as set out on site by the Planning Authority’s Land
Surveyor.  A Setting Out Request must be submitted to the Land Survey Unit of the
Planning Authority, prior to the commencement of works on site, when the setting out of
the alignment and levels is required.

h) Where an officially schemed street, within the development zone, bordering the site is
unopened or unformed, it shall be opened up and brought up to its proper, approved and
official formation levels prior to the commencement of any development hereby being
permitted.

i) No steps, ramps or street furniture are to be constructed on or encroached onto the
public pavement or road.

j) Any doors and windows, the lower edge of which is less than 2m above road level, and
any gates shall not open outwards onto a public pavement or road.

k) Where present, window grilles (including ‘pregnant’ windows), sills, planters and other
similar elements which are part of or fixed to the facade of buildings, the lower edge of
which is less than 2 metres above road level, shall not project more than 0.15 metres from
the facade over a public pavement or street.

l) Air conditioning units shall not be located on the facades of the building which are visible
from the street or a public space.

m) There shall be no service pipes, cables or wires visible on the front elevation or on any
other elevations of the building which are visible from the street or public space.

2 The approved premises shall be used as indicated on the approved drawings or as limited
by any condition of this permission.  If a change of use is permitted through the
Development Planning (Use Classes) Order, 2014 (or its subsequent amendments), and it
is not restricted by a condition of this permission, approval from the Commission for the
Rights of Persons with Disability may still be required.  Reference needs to be made to PA
Circular 3/10 (with the exception of Appendix A), PA Circular 2/14 and their subsequent
amendments.

3 No approval is hereby granted for the display of any sign or advertisement.  This must be
subject of a separate application.
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4 The development hereby permitted shall be subject to Compliance Certification, verifying
that the development has been carried out in full accordance with the approved drawings,
documents and conditions imposed in this development permission, except where such
conditions are enforced by other entities. Prior to the commencement of use or prior to the
issue of any compliance certificate on the whole or any stand-alone planning unit of the
development hereby approved, the applicant shall submit to the Planning Authority, in
relation to the whole or that unit of the development:

(i) clearance from the Commission for the Rights of Persons with Disability verifying that
the development fully satisfies the accessibility standards and/or any conditions imposed
by the Commission.

Note: Should a compliance certificate be requested for a planning unit not comprising the
whole approved development, a Bank Guarantee of € 10,000 shall apply to ensure that
CRPD clearance is obtained.

In terms of Article 72(3) of the Development Planning Act, 2016, the execution and validity of this
permission is automatically temporarily suspended and no works as approved by the said
development permission may commence before the lapse of the time period established in Article 13
of the Environment and Planning Review Tribunal Act.  In the event that an application is submitted
before the Environment and Planning Review Tribunal requesting the suspension of the execution of
the permission, this permission will remain so suspended until the Tribunal otherwise decides in
accordance with the Environment and Planning Review Tribunal Act. 

Where the approved drawings and/or documents are dimensioned, then the declared dimensions
shall prevail over the actual size as depicted on the approved drawings and/or documents.

Developers are advised to check the invert level to the sewer main with the Water Services
Corporation as they would have to make their own arrangements where a gravity service connection
is not possible. In these cases, the architect has to indicate the solutions envisaged and to indicate on
the plan what needs to be carried out and obtain approval from WSC. Developers are further
reminded that connection of storm water into main sewers is not allowed.

If the declaration of ownership, as contained in the application form, is determined as incorrect by a
Court of Law, then the said Court of Law can declare this development permission as null and void.
This development permission does not remove or replace the need to obtain the consent of the
land/building owner to this development before it is carried out.  Furthermore, it does not imply that
consent will necessarily be forthcoming nor does it bind the land/building owner to agree to this
development. Where the land/building is owned or administered by the Government of Malta a
specific clearance and agreement must be obtained for this development from the Land and/or Estate
Management Departments. 

This development permission is granted saving third party rights. This permission does not exonerate
the applicant from obtaining any other necessary permission, license, clearance or approval required
from any Government department, local council, agency or authority, as required by any law or
regulation.  

This development permit does not authorise any storage of substances listed in Occupational Health
and Safety Authority Act (Cap. 424) - Control of Major Accident Hazards Regulations, 2003, as
amended, in quantities that would render this site an establishment within scope of these regulations.
The storage and handling of said substances may require a new or amended development
permission in line with current policies and regulations.
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For any non-residential uses hereby being approved, prior to commencement of any works on site or
any eventual permitted change of use, the applicant shall be required to contact the Environment and
Resources Authority to obtain any necessary operational permit or registration. This requirement
does not apply to Class 2B, 2C, 4A and 4B uses as listed in the Development Planning (Use Classes)
Order 2014, or its subsequent amendments. 

This decision is being published on 16 February 2022. 

Lorna Vella 
Secretary Planning Commission
Within Development Scheme
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Notes to Applicant and Perit

Right for reconsideration

Where applicable, you have a right to submit a request for reconsideration to the Authority in terms of
regulation 14 of Legal Notice 162 of 2016.

Right for appeal

You have a right to submit an appeal, against the decision, to the Environment and Planning Review
Tribunal in terms of Article 13 of the Environment and Planning Review Tribunal Act, 2016.

Time limits

Requests for reconsideration or appeals must be made within 30 days from the publication of the
decision notification in the local press as required by regulation 14(1) of Legal Notice 162 of 2016.

Fees to submit a request for reconsideration or appeal

In either case, there is a fee to be paid which should accompany the request for reconsideration or
the appeal.  The fees are as follows:

For reconsideration - 3% of the Development Permit Fee paid in respect of the original application,
subject to a minimum of €69.88.

For appeal - 5% of DPF (Development Permit Fee) paid in respect of the original application, subject
to a minimum of €150 + €50 administrative fee (LN 112 of 2016).

Submission of request for reconsideration or appeal

With regards to requests for reconsideration, Form PA 4/16 must be used for submission.  All fields
of the Form must be filled in as appropriate.  Requests for reconsideration can only be submitted
electronically.

With regards to appeals, as required by Article 13 of the Environment and Planning Review Tribunal
Act, 2016, the submission must include the detailed grounds for appeal and the requests being made
by the appellant.  Appeals must be submitted physically at the offices of the Environment and
Planning Review Tribunal, St. Francis Ditch, Floriana.
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Important Notice

In view of the provisions of Article 72(4) of the
Development Planning Act (2016), a
Commencement Notice is to be submitted to the
Planning Authority, by the perit on behalf of the
applicant, at least FIVE DAYS prior to the date of
commencement of works or utilisation of the
permission.  Failure to submit the Commencement
Notice (with all fields correctly completed) or failure
to submit it within the required timeframe shall
invalidate the Notice and shall result in the
imposition of fines according to Schedule D of
Legal Notice 277 of 2012, or its amendments, or its
replacements.  In addition, if the applicant fails to
submit the Commencement Notice or the
Commencement Notice submitted is invalid, the
relative permission shall be considered as never
having been utilised.

-PADCN-
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SITE EXTENTS OF PROPERTY UNDER
PROPOSED DEVELOPMENT (Last
Permit PA3461_15)

SITE EXTENT OF PROPERTY UNDER
SAME OWNERSHIP

REFER TO PC/00129/18 FOR
BUILDING ALIGNMENT
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Annex 5 

Title Deed 



Not. Pierre Attard LL.D., Notary Public, Malta. 

15/10, Vincenti Buildings, Strait Street, Valletta VLT1432, Malta. 

Tel. 21224892/21232740; Fax. 21245922. 

1 

 

This the twenty fifth day of 

November of the year two 

thousand and eleven. 

 

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: 

 

David Kay, chief executive officer, son of George Kay and 

of Kathleen nee Lawlor, born in Oldham, United Kingdom 

and residing at Oldham, United Kingdom, holder of 

Maltese identity card number 0040003A, 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 “MSH Property Company Limited” a limited 

liability company registered in Malta with registration 

number letter C five one four nine one (C51491) 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. 102. 

 

 

Sale 

(Intra Group 

Transfer) 

 

Enrolled in the 

Public Registry 

on the: 

 

____________ 

 

 

 

I.________ 

2011 

(Special Privilege 

-Payment of 

Price) 
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15/10, Vincenti Buildings, Strait Street, Valletta VLT1432, Malta. 

Tel. 21224892/21232740; Fax. 21245922. 

2 

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 known as the “Marsa Central 

Exchange”, without official number in It-Telgha Ta’ 

Spencer (also known as Spencer Hill) at Marsa (on official 

maps at times indicated as being in the limits of Floriana), 

consisting of a fully detached building with surrounding 

grounds and outbuildings situated therein all without 

official number, collectively bounded on the South West 

by It-Telgha Ta’ Spencer, on the North West by Triq 

Nazzjonali, on the East and South East by a public road 

which is a prolongation of Il-Moll Tal-Hatab and on the 

North and North East by property belonging to the 

Government of Malta, with all its rights and 

appurtenances including its overlying airspace and its 

underlying terrain, as free and unencumbered; which 

complex is shown hatched in red transversal lines on the 

plan annexed to this deed as a document marked with the 

letter “C” (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 five million eight hundred 

and fifty seven thousand euro (EUR5,857,000)  (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 

Purchaser to the Vendor on the deed of sale or other 

transfer of the Property. 
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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 

and suppliers for the construction and completion of the 

Property are paid and fully settled; 
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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 

or any one of them 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: 

 

(a) 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 
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Property was transferred to and vested in Telemalta 

Corporation in absolute ownership without the need of 

any other formality. 

 

(b) 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 Property, 

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. 

 

(c) 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.  

 

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 eleven stroke one thousand seven hundred 

and eighty six (IR(S) 2011/1786), 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 
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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) 

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 
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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 one stroke sixty 

one (AIP2011/61) 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 eight zero zero zero five two six 

(18000526). 

 

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. 

 

David Kay. 

Edmond Brincat. 

Not. Pierre Attard, 

Notary Public, 

Malta. 
A true copy of the Original deed in my Records issued today the 

5th December 2011.  

Quod Attestor. 

 

 

Not. Pierre Attard LL.D., Notary Public, Malta. 

15/10, Vincenti Buildings, Strait Street, Valletta VLT1432, Malta. 

Tel. 21224892/21232740  Fax. 21245922 

















 
 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

Annex 6 

Lease Agreement 
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