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My Reference: 24-041-VR 

 

Date:   15th November 2024   

 

VALUATION REPORT – IMMOVABLE PROPERTIES IN MALTA AND GOZO 

 

CLIENT – EXCEL FINANCE PLC 

 

1.0  INTRODUCTION 

             

In accordance with your instructions, the undersigned in the capacity of warranted architect and 

civil engineer has carried out a valuation of immovable properties, located in Malta and Gozo.  The 

detailed valuation report which includes the undersigned’s opinion of the values of the properties, 

is submitted herewith.  The effective date of the valuation is the 25th October 2024. 

 

In accordance with Royal Institute of Chartered Surveyors (‘RICS’) standards this valuation report 

lists the properties separately and valued in Euros, as agreed with your company. 

 

1.1  PURPOSE OF VALUATION  

 

It is understood that the purpose of the valuation is for inclusion Prospectus, in accordance with 

Capital Market Rules the Malta Financial Services Authority.   

 

I understand that my express consent will be needed in writing for this report, or parts thereof, to 

be included in Prospectus of Excel Finance plc.  Prior to my consent I will require sight of the final 

draft of the Prospectus.  

 

The valuation has been carried out by the undersigned, as an external and independent valuer in 

terms of, and with regard given to, the RICS Valuation and Professional Standards Manual. 

 

As a non-RICS regulated professional over which RICS cannot exert control, the undersigned 

declares that in preparing this valuation the undersigned has complied with the RICS valuation 

standards and guidelines. 

 

The undersigned declares that he has visited all the sites and the properties, except as otherwise 

noted below, to better understand the characteristics and qualities of the various properties in 

Malta and Gozo, and to identify any obvious defects that could influence the values of the 

properties, and to confirm their current uses. It is noted that these inspections were not intended 

to be building surveys and do not constitute such.  

 

All reference to Excel Housing Ltd in this report including any documents in the attachments must 

keep in mind that the properties are currently properties of Excel Investments Ltd but these will 

be transferred to Excel Housing Ltd in the first week of November 2024. 
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Malta  -  All the properties in Malta of Excel MJD Ltd, Excel Property Trading Ltd and Excel Housing 

Ltd, were inspected by the undersigned on the 7th May 2024, 10th October 2024 and 11th October 

2024.  

Access was not provided within apartments 210, 211, 510, 608. at Citiway in Gzira. I 

inspected the basement level with all the garages but not all the garages were open and 

accessible. Notwithstanding I managed to inspect a few typical garages. Where access was 

not provided the undersigned is relying on the inspection of similar typical units and 

garages inspected within the same block and on the inspection of the common areas 

including the garage driveways, ramps and access. 

 

Gozo - All the properties in Gozo of Excel Property Trading Ltd and Excel Housing Ltd, were 

inspected by the undersigned on the 18th April 2024 and 15th October 2024. 

 

Access was not provided within apartments 1 and 4 at Midra in San Lawrenz, Gozo. 

Access was not provided within apartments 2,3,4,10 at Innuendo in Victoria, Gozo. I 

inspected the basement level with all the garages but not all the garages were open and 

accessible. Notwithstanding I managed to inspect a few typical garages. 

Access was not provided within penthouse A8 at Trilogy in Xaghra, Gozo. I inspected the 

basement level with all the garages but not all the garages were open and accessible. 

Notwithstanding I managed to inspect a few typical garages. 

 

Where access was not provided the undersigned is relying on the inspection of similar 

typical apartments inspected within the same block and on the inspection of the common 

areas including the garage driveways, ramps and access. 

 

This valuation has been prepared solely for the above mentioned purpose and is not suitable for 

any other use. In accordance with standard practice, neither the whole, nor any part of this 

valuation, nor any reference thereto, may be included in any document published without the 

prior written approval of the undersigned for the context in which it may appear. 

 

1.2  LIMITATION OF LIABILITY  

 

The undersigned has performed his work in accordance with applicable professional standards and 

accepted practice for this type of engagement.  His duties in relation to this work are owed solely 

to Excel Properties Ltd, and accordingly he does not accept any responsibility for loss occasioned 

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

 

1.3  DECLARATION OF INDEPENDENCE 

 

The undersigned declares that he has no involvement whatsoever in any of the properties subject 

of this valuation.  

 

The undersigned confirms his status as an external independent valuer, without any financial 

interest in Excel Finance plc. and related companies to the group. 
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1.4  BASIS OF VALUATION 

 

The valuation is based on the Open Market Value which provides the same result as Market Value 

as defined in the RICS Valuation Standards, namely “the estimated amount for which an asset or 

liability should exchange on the valuation date between a willing buyer and a willing seller in an 

arm’s length transaction after proper marketing and where the parties had acted knowledgeably, 

prudently and without compulsion”. 

 

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

fully in the market place and ignores any price distortion by special value or synergistic value. 

 

The valuation of the properties is based on open market value for existing use in terms of section 

7.4.4 of the Capital Market Rules issued by the Malta Financial Services Authority. 

 

The valuation of the properties is based on comparisons of recent sales transactions involving 

comparable properties in Malta and Gozo, together with the experience of the undersigned in 

such valuations, and analysis of data available on the property market. 

 

The valuation covers the properties of Excel MJD Ltd, Excel Property Trading Ltd and the 

properties from Excel Investments Ltd that will be transferred to Excel Housing Ltd in the first 

week of November 2024 as listed below: 

 

1.4.1  Valuations of properties of Excel MJD Ltd and Excel Housing Ltd.: 

 

The following are the properties that form part of the portfolio of Excel MJD Ltd and Excel Housing 

Ltd..: 

 

Name Address Property 

QHUB QHub Business Centre, Triq Hal-

Qormi c/w Triq l-Erba Qaddisin c/w, 

Triq Valletta, Qormi, Malta 

Offices & Showroom 

Units at 

Citiway 

Citiway, Triq Mikiel Anton Vassalli, 

Triq il-Madonna tal-Gebla, Triq tas-

Sliema, Gzira, Malta 

32 Residential units & 

32 Residential Garages 

Units at DRock D Rock, Triq ta' Xaghman / New 

Street in, Triq Dun Lazzru Camilleri, 

Sannat, Gozo 

36 Residential units & 

12 Residential Garages 

Units at 

Innuendo 

Innuendo, Triq Patri Anton Debono, 

S. J., Rabat, Gozo 

8 Residential units &    

3 Residential Garages 

Units at Midra Midra, Triq il-Wileg, San Lawrenz, 

Gozo 

9 Residential units &    

8 Residential Garages 

All the units at 

Trilogy 

Trilogy, Triq Guzeppi Bajada, 

Xaghra, Gozo 

19 Residential units & 

17 Residential Garages 
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1.4.2 Valuations of Excel Property Trading Ltd. 

 

Excel Property Trading Ltd has acquired from Excel Investments Ltd a number of development  

sites in various localities in Malta and Gozo. The sites will be developed into residential and/or 

commercial complexes or buildings for the eventual resale. Some of the sites are fully owned by  

Excel Property Trading Ltd whist others are partly owned. The following are the development sites 

included in this valuation report: 

 

Name Address Proposed Development* 

Harruba 

Residences 

Vacant Plot, Triq Sant' Indrija, 

Nadur, Gozo 

Residential Development: 13 apartments, 

office, 2 penthouses, 9 garages and 2 car 

spaces 

Orchidea 

Court 

Orchidea Court, Triq ta' Cordina, 

Ghajnsielem, Gozo 

Residential extension at 3rd and 4th floor 

level to form 6 apartments and 2 

penthouses 

Sunset Suites 23 and ta Nona, Xatt Ix-Xlendi, 

Xlendi, Munxar, Gozo 

Residential / Commercial Development: 5 

apartments, 1 penthouse and a 

restaurant 

Ta’ Dbiegi 

View House 

Vacant Plot, Triq Frangisk Portelli, 

Sqaq Nru. 1, Gharb, Gozo 

Residential Development: 2 terraced 

houses 

Giovanni’s Vacant Plot, Triq Hamsin, Xewkija, 

Gozo 

Residential Development: 10 apartments, 

2 penthouses, 1 duplex penthouse and 8 

garages  

Bugeja Court Vacant Plot, Triq ta' Cordina, 

Ghajnsielem, Gozo 

Residential Development: 18 apartments, 

2 penthouses, and 15 garages 

Misrah il-

Barrieri 

37, 38, Lucy, Triq Misrah il-

Barrieri, Msida, Malta 

Residential Development: 1 office, 5 

apartments, 1 penthouses, and 1 garage 

Vista Giuliana 170, 171, 172, 173, 174, Triq 

Birkirkara, San Giljan, Malta 

Residential Development: 1 maisonette, 

10 apartments, 2 penthouses, 3 garages 

and 2 parking spaces 

Narcisa Narcisa Court, Triq tal-Moxa c/w 

Alley in Triq, Ta' Cenc, Sannat, 

Gozo 

Residential Development: 3 apartments 

and 3 garages  

Millhouse Vacant Plot, Triq il-Mithna c/w 

New street off, Triq il-Mithna, 

Qala, Gozo 

Residential Development: 1 office, 10 

apartments, 1 penthouse, and 6 garages 

Benghazi Site Unconverted House of Character, 

20, Triq Benghazi, Ghajnsielem, 

Gozo 

No proposed development 

 

* The proposed development lists the total units proposed in the development irrespective if they 

are fully or partly owned by Excel Property Trading Ltd  
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1.5  ASSUMPTIONS 

 

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

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

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

certain assumptions were made and reliance was made on certain sources of information.   

 

The undersigned believes that the assumptions made are reasonable taking into account the 

personal knowledge of the Property and the contents of reports and other information made 

available. However, in the event that any of the information or assumptions on which the 

valuation is based are subsequently found to be incorrect, then my valuation conclusion may also 

be incorrect or invalid. With reference to the valuations of the properties I have made the 

following assumptions in the preparation of the Report: 

 

� The building is in a good state of repair; 

 

� Environmental risks have been considered only through a visual inspection of the building 

and its surroundings; 

 

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

from defect; 

 

� The Property is not contaminated and no contaminative or potentially contaminative uses 

has ever been carried out on it; 

 

� There are no abnormal ground conditions, nor archaeological remains present which might 

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

 

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

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

rights for their current use; 

 

� This valuation is based solely on visual observations made during our inspections and does 

not consider hidden defects in the structure, finishes, equipment and services in the 

premises 

 

� The Property complies with all applicable laws and regulations, including those relating to 

health and safety; 

 

� Only relatively minor costs will be incurred if any modification or alteration is necessary in 

order for the Property to comply with the provisions of relevant disability and access laws. 
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� There are no tenants’ improvements that will materially affect our opinion of the rent that 

would be obtained on review or renewal; 

 

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

lease. 

 

� The Property is, in all respects, insured against all usual risks at normal, commercially 

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

 

� The Property constitutes a fully equipped operational entity which has in place, and will 

continue to have over the period of the lease, all the necessary licenses and other enablers 

required to continue trading; 

 

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

privileges and hypothecs necessary for its financing and operation.  Any other mortgages, 

and/or other bank loans & facilities are not considered in this valuation. 

 

� The proposed finishing investment for QHUB is adequately and thoroughly invested to the 

promised standard of quality in order to achieve the expected market value upon 

completion and in order to fulfill the obligations of the rental agreements in place.  

 

The valuation does not reflect any liability to tax, stamp duty and any other transaction costs 

arising on the disposal or acquisition of the Property. 

 

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

 

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

 

Sources of Information: 

 

I have relied on the following information provided to me by Excel Finance plc. or their advisors or 

which was otherwise in the public domain: 

 

� The purchase agreements entered into with respect to each of the properties of Excel MJD 

Ltd 

 

� The purchase agreements entered into with respect to each of the properties of Excel 

Housing Ltd 

 

� The purchase agreements entered into with respect to each of the properties of Excel 

Property Trading Ltd 

 

� Drawings of technical plans for each property 
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� The existing lease agreements in-place, with respect to each of the properties.  

 

� MEPA permits and permit drawings with respect to the developed properties. 

 

� A written declaration by Excel Finance plc. that none of the Directors nor promoters have 

had an interest in any acquisitions or disposals of any of the Properties during the two (2) 

years preceding this valuation, as described in Article 7.4.8 of the Capital Market Rules. 

 

� A written declaration by Excel Finance plc. confirming that they have provided us with 

copies of all relevant agreements for the properties 

 

� Report prepared by notary Kristen Dimech on behalf of Dimech & Dimech Notaries Public 

dated 1st August 2024 setting out an overview of the legal searches conducted on the 

properties of Excel MJD Ltd and Excel Housing Ltd., including amongst others, a 

confirmation of the registered owners of the properties and the registered mortgages, 

privileges, and other charges, real rights thereon including details of leasehold concessions, 

easements and other burdens.  

 

� The purchase agreements entered into with respect to each of the development sites of 

properties of Excel Property Trading Ltd 

 

� A copy of the contract of works agreements between Excel Property Trading Ltd and PRA 

Construction Ltd  

 

� A copy of the Promise of Sale agreements for the properties developed by Excel Property 

Trading Ltd 

 

� The price list and brochures for the properties developed by Excel Property Trading Ltd 

 

� Report prepared by notary Kristen Dimech on behalf of Dimech & Dimech Notaries Public 

dated 22nd October 2024 setting out an overview of the legal searches conducted on the 

properties of Excel Property Trading Ltd., including amongst others, a confirmation of the 

registered owners of the properties and the registered mortgages, privileges, and other 

charges, real rights thereon including details of leasehold concessions, easements and 

other burdens.  

 

� Other relevant details in relation to the properties. 
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2.0  QHUB BUSINESS CENTRE, QORMI, MALTA 

 

2.1 ADDRESS OF PROPERTY 

 

QHub Business Centre, Triq Hal-Qormi c/w Triq l-Erba Qaddisin c/w, Triq Valletta, Qormi, Malta 

 

2.2 TYPE OF PROPERTY 

 

The property is a fully detached site which has been developed into an office block in Qormi. 

 

2.3 DESCRIPTION OF PROPERTY  

 

Location  

 

The property is centrally located in Qormi directly on the main roundabout in Qormi which 

provides direct access to the PAVI shopping centre, LIDL, Decathlon etc., but located on the 

opposite side of the main road and hence overlooks across the main road towards the back facade 

of Decathlon.   The location is an established prime commercial area with excellent passing trade.  

 

General Description 

 

The property is an office block currently completed in shell form with ongoing finishing works. The 

property was completed in shell form in December 2023. 

 

The development is built on a plot having a total footprint of circa 3,820sqm. Part of the plot, at 

the corner between Triq L-Erba’ Qaddisin and Triq il-Belt Valletta, consists of an old farmhouse 

and an old reservoir which are being restored and which will be retained hence the development 

is built up to and closely abutting these buildings. A front garden has been constructed along Triq 

Hal-Qormi and at the corners connecting with Triq L-Erba’ Qaddisin and Triq il-Belt Valletta. The 

building has a frontage of circa 74m along Triq Hal Qormi and an imposing frontage of circa 24 m 

at the corner between Triq Hal-Qormi and Triq L-Erba’ Qaddisin directly on the main roundabout 

offering excellent exposure.  

 

The property consists of 4 basement levels (Levels -4 to Level -1). Since the site is located on a hill, 

level -1 is fully above ground floor level at the lower end of the road next to the roundabout and 

slightly above the road level at the upper end. The property further consists of 5 levels above 

street level (Levels 0 to Level 4). Level 5 is the roof level and airspace. These levels are described in 

further detail below: 
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Basement Level -4: 

 

The Basement level -4 is the lowest basement level and accommodates 57 car parking spaces and 

2 spaces for motorcycles. Two cores consisting of a stairs and 2 lifts per core (1 normal lift and 1 

firefighting lift) extend all the way down to the basement level -4. Level -4 does not occupy the 

entire footprint of the building since a reservoir occupies part of the floor level. Along Triq il-Belt 

Valletta the car park level starts ascending with the common ramp to level -3 with parking 

provided on either side of the ramp. At the end of the ramp and towards the end of Triq il-Belt 

Valletta, approaching Triq L-Erba’ Qaddisin, one arrives at basement level -3. Level -4 occupies a 

total footprint of circa 1,720sm and a further circa 130sqm footprint for the reservoir which has a 

total volume capacity of circa 400cbm. A ‘dorga’ has been formed providing an all-round 

ventilation space between the building and the rock cut face at all basement levels up to street 

level.  

 

Basement Level -3: 

 

The Basement level -3 accommodates 81 car parking spaces (8 of which are designed to comply 

with the standards for access for all parking spaces) and 9 spaces for motorcycles. Level -3 

occupies a total footprint of circa 2,500sm.  

 

Basement Level -2: 

 

The Basement level -2 is similar to level -3 and accommodates 81 car parking spaces (8 of which 

are designed to comply with the standards for access for all parking spaces) and 9 spaces for 

motorcycles. Level -2 occupies a total footprint of circa 2,500sm.  

 

Basement Level -1: 

 

Basement Level -1 provides the main access to the development from the side facing the main 

roundabout at the corner juncture between Triq Hal-Qormi and Triq L’Erba’ Qaddisin. At the top 

and the far end is the vehicular ramp access providing the entrance and exit to the basement level 

garages and which has a refuse collection point and a loading and unloading area with 3 car 

parking spaces inside prior to the main descent ramp to level -2. Adjacent to the vehicular ramp 

access is the main entrance lobby to the office block. The entrance consists of an entrance lobby 

and a corridor at the far end providing access to the two cores that provide access to all levels of 

the building. Adjacent to the office lobby entrance and at the corner juncture between Triq Hal-

Qormi and Triq L’Erba’ Qaddisin there is the entrance to a class 4B showroom which extends all 

the way fronting Triq Hal-Qormi and extending further back above the ramp to level -2 with lower 

headroom areas in the stores along Triq il-Belt Valletta. The showroom has sanitary facility and a 

fire escape corridor route connecting the space to the entrance vehicular ramp. This escape route 

has not been opened up yet. The showroom has a front garden all round its frontage with planters 

and ventilation grids providing air and ventilation to the basement levels.  
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The showroom currently in a shell state has a total internal clear height of circa 4.1m providing a 

grand high ceiling space. The showroom has a total commercial floor space of circa 800sqm, a 

further floor space of circa 560sqm reserved for storage and circa 130sqm of external areas.  

 

Ground Floor Level: 

 

The ground floor level is the first level of offices with access via the 2 main cores which have 

sanitary facilities adjoining each core. The sanitary facilities at all levels are currently being 

constructed with internal brick wall partitions. The office is currently in shell form and is 

completely open plan providing the flexibility for different office layout possibilities. The office is 

currently in a shell state and has a total internal clear height of circa 3m. The fire escape stairs 

have not been constructed yet, this will be constructed in steelwork and will provide an additional 

fire escape route for all the office down to the North West corner of the site where the existing 

farmhouse and reservoir are being retained. The office has a total useable floor space of circa 

1,770sqm (this floor space excludes the cores and the common sanitary facilities), a further floor 

space of circa 130sqm is reserved for storage, archives and services and circa 132sqm of external 

terraces. 

 

First Floor Level: 

 

The first floor level is the second level of offices with access via the 2 main cores which have 

sanitary facilities adjoining each core. The sanitary facilities at all levels are currently being 

constructed with internal brick wall partitions. The office is currently in shell form and is 

completely open plan providing the flexibility for different office layout possibilities. The office is 

currently in a shell state and has a total internal clear height of circa 3m. The office has a total 

useable floor space of circa 1,690sqm (this floor space excludes the cores and the common 

sanitary facilities), a further floor space of circa 210sqm is reserved for storage, archives and 

services and circa 138sqm of external terraces. 

 

Second Floor Level: 

 

The second floor level is the third level of offices with access via the 2 main cores which have 

sanitary facilities adjoining each core. The sanitary facilities at all levels are currently being 

constructed with internal brick wall partitions. The office is currently in shell form and is 

completely open plan providing the flexibility for different office layout possibilities. The office is 

currently in a shell state and has a total internal clear height of circa 3m. The office has a total 

useable floor space of circa 1,834sqm (this floor space excludes the cores and the common 

sanitary facilities), a further floor space of circa 206sqm is reserved for storage, archives and 

services and circa 195sqm of external terraces. 
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Third Floor Level: 

 

The third floor level is the fourth level of offices with access via the 2 main cores which have 

sanitary facilities adjoining each core. The sanitary facilities at all levels are currently being 

constructed with internal brick wall partitions. The office is currently in shell form and is 

completely open plan providing the flexibility for different office layout possibilities. The office is 

currently in a shell state and has a total internal clear height of circa 3m. The office has a total 

useable floor space of circa 1,834sqm (this floor space excludes the cores and the common 

sanitary facilities), a further floor space of circa 206sqm is reserved for storage, archives and 

services and circa 170sqm of external terraces. 

 

Fourth Floor Level: 

 

The fourth floor level is the fifth level of offices with access via the 2 main cores which have 

sanitary facilities adjoining each core. The sanitary facilities at all levels are currently being 

constructed with internal brick wall partitions. The office is currently in shell form and is 

completely open plan providing the flexibility for different office layout possibilities. The office is 

currently in a shell state and has a total internal clear height of circa 3m. The office has a total 

useable floor space of circa 1,664sqm (this floor space excludes the cores and the common 

sanitary facilities), a further floor space of circa 206sqm is reserved for storage, archives and 

services and circa 186sqm of external terraces. 

 

Fifth Floor Level: 

 

The fifth floor level is the roof and airspace. The stairs from the two cores extend all the way to 

the roof level whilst the lifts stop at the fourth floor level with the lift rooms located at the roof 

level. The roof is currently in shell form with part of it covered with torch welded membrane whilst 

the other part is currently used for the delivery of finishing materials. The roof is planned to be 

used partly for services and partly as a recreational area for the staff within the offices. Circa 

1,170sqm is reserved for the services whilst circa 783sqm is reserved for the recreational area.  

 

The building was completed in shell form at the end of 2023. Finishing works have commenced 

mainly in the showroom at level -1 with ongoing plastering works and finishing works to the 

external apertures. Excel MJD Ltd will be injecting circa 6million exclusive of VAT for the finishing 

and servicing works in order to fully complete the entire development block.  
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2.4 PLANNING CONSIDERATIONS 

 

The site is covered by the following permits: 

 

PC/00007/08: Application for: To amend Policies CG14, BK04, QO03, QO04 and SV01, and Maps 

BKM2, SVM1, and QOM1 of the Central Malta Local Plan, such that the development of the Uses 

that are indicated in the recommended policies and on the Proposals Maps of this application may 

be allowed subject to conditions in those areas as indicated on the Proposals Maps. Permission 

Granted on 13/11/2008  

 

PC/00040/08: Application for: Introduction of service road in lieu of front garden and public open 

space. – Application withdrawn by the applicant 

 

PA/00836/10: Application for: Proposed commercial development to include showroom at ground 

floor, overlying offices and basement parking spaces and storage. Permit decision press date on 

30/11/2013. This permit was never utilized and has expired 

 

PA/04742/17: Application for: Phase 01_To demolish accretions to existing old structure and 

retain old structure, reservoir and ground water feature 'water chute'. Removal of rubble walls, 

uprooting of trees and removal of soil. To excavate site and construct 2 underground parking 

levels. Permit decision press date on 13/05/2020. Permit used to start excavation works. 

 

PA/07446/17: Application for: To excavate the site up to three levels below Triq Hal Qormi, 

accommodating two levels of car parking as well as a showroom. To construct an office block 

within a medium-rise building and to retain the existing old building. – Application withdrawn by 

the applicant 

 

PA/02939/19: Application for: Phase 02_To construct a mixed-use commercial block; comprising 

of a 3-storey car park and showroom (Class 4B) below street level and an office block (Class 4A) 

organised on 5 floors above Triq il-Belt Valletta. The vernacular building in Triq l-Erba’ Qaddisin 

c/w Triq il-Belt Valletta and existing reservoir will be retained and restored. The water-shoot will 

be dismantled and relocated on same site. Application includes the upgrading of the junction in 

Triq l-Erba' Qaddisin c/w Triq Hal Qormi. Permit decision press date on 16/09/2020. Permit used 

for the construction and ongoing works. 

 

 

A minor amendment in PA/02939/19 issued on 30/09/2023 has approved the variations carried 

out in the construction of the development in a shell state.  
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2.5 TENURE MORTGAGES, LOANS AND PRIVILEGES 

 

The property is freehold. The property has a loan facility amounting to 14 million euros with 

FIMBank plc for the Acquisition of the plot of land, construction and finishing of the project. The 

borrower of the loan is Excel MJD Ltd. The term of the loan is 12 years from the first drawdown. 

The interest rate is 5% per annum until 31st May 2024, thereafter 4.2% per annum over the 

EURIBOR. The loan contract was signed on the 5th July 2023. Further details are provided in the 

annexed report prepared by notary Kristen Dimech on behalf of Dimech & Dimech Notaries Public 

dated 1st August 2024. 

 

 

2.6 LEASES AND SUBLEASES 

 

A summary of current leases is included in the Appendix.   

 

 

2.7 NATURE AND DATE OF INSPECTION 

 

The property has been inspected by the undersigned Architect Dylan Agius on the 7th of May 2024 

 

2.8 VALUATION BASED ON OPEN MARKET VALUE 

 

In summary and on the basis of the foregoing, attached documentation, the site inspection and 

other relevant factors, the undersigned values the above described property in its completed shell 

state as at 31st December 2023 at twenty-six million euros (€26,000,000). The undersigned further 

values the above described property once fully finished, serviced and completed (targeted to be 

completed by November 2024) at thirty two million and five hundred thousand euros 

(€32,500,000)*. 

 

*This value is subject to the adequate utilization of the promised 6million exc VAT fund for finishing 

and servicing at the completion stage of all finishing works. 

 

2.9 APPENDICES 

 

Site Plan 

Photographs 

Planning Permits and Permit Drawings 

Summary of Lease agreements  

Declaration on finishing contribution from Excel MJD Ltd 

3D Renders 
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3.0  RESIDENTIAL UNITS AND GARAGES AT CITIWAY, GZIRA, MALTA 

 

3.1 ADDRESS OF PROPERTY 

 

Citiway, Triq il-Madonna tal-Gebla, Gzira, Malta 

 

3.2 TYPE OF PROPERTY 

 

The properties consist of 32 residential units and 32 garages that are found within the large corner 

development block of apartments ‘Citiway’, in Gzira 

 

3.3 DESCRIPTION OF PROPERTY 

 

Location  

 

‘Citiway’ is a block of apartments that is centrally located in Gzira directly abutting the Regional 

Road facing the Kappara Flyover from one side with the other side facing Triq il-Madonna tal 

Gebla. The main entrance and the entrance ramp to the garages are located from Triq il-Madonna 

tal Gebla. There is the inconvenience of the noise generated from the traffic on the Kappara 

flyover particularly for the units with outlook from that façade but the area is very central and 

ideal for rental.  

 

General Description 

 

‘Citiway’ is a block of apartments which has a total of 88 residential units spread over 7 floors and 

80 garages spread over 3 basement levels. The block of apartments is fully completed with some 

ongoing minor works to complete the common areas and the apartments. Access to the 

residential units is provided from 4 cores. Each core consists of a stairs and a lift that serves all 

floors with the exception of one core next to the entrance which has two lifts instead of one lift. 3 

of the cores are accessed from the main entrance adjacent to the entrance ramp to the basement 

garages in Triq il-Madonna tal Gebla. This main entrance and core provides access to all the 

residential units forming part of this evaluation exercise. The 4th core is accessed from Triq Tas-

Sliema and provides access to six residential units that face Triq Tas-Sliema. An additional fire 

escape stair is located towards the corner along the façade facing the Regional Road. 

 

All the units forming part of this valuation report are fully finished and most of them are occupied 

by tenants. The finishes include gres ceramic tiles, gypsum plastering on walls and ceilings, double 

glazed aluminum apertures and fully fitted kitchens. 

 

 

The following are the residential units which form part of the properties of Excel Housing Ltd: 
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Apartment 100: A one-bedroom corner apartment located at the first floor level with its outlook 

facing the kappara flyover but with the bedroom also having a balcony facing the backside on Triq 

il-Madonna tal Gebla. The apartment has a total internal area of circa 66sqm and an external area 

of circa 7sqm.  

 

Apartment 104: A two-bedroom apartment located at the first floor level with its outlook facing 

Triq il-Madonna tal Gebla. The apartment enjoys two small balconies and longish terrace. The 

apartment has a total internal area of circa 90sqm and an external area of circa 12sqm.  

 

Apartment 105: A two-bedroom apartment located at the first floor level with its outlook facing 

the kappara flyover. The apartment enjoys and longish terrace. The apartment has a total internal 

area of circa 91sqm and an external area of circa 5sqm.  

 

Apartment 108: A three-bedroom apartment located at the first floor level with its outlook facing 

the kappara flyover whilst the bedrooms at the back face a backyard and an internal yard which 

forms part of the property. The apartment enjoys a small internal yard and a backyard. The 

apartment has a total internal area of circa 107sqm and an external area of circa 19sqm.  

 

Apartment 109: A two-bedroom apartment located at the first floor level with its outlook facing 

the kappara flyover whilst the bedrooms at the back face a backyard which forms part of the 

property. The apartment enjoys a small balcony yard and a spacious backyard. The apartment has 

a total internal area of circa 109sqm and an external area of circa 28sqm.  

 

Apartment 200: A duplex two-bedroom apartment with access from the second floor level where 

the open plan and a bathroom are located and a private internal spiral staircase provides access to 

two bedrooms and an ensuite at first floor level. The apartments outlook is facing the kappara 

flyover. The apartment enjoys a longish terrace with one of the bedrooms. The apartment has a 

total internal area of circa 107sqm and an external area of circa 6sqm.  

 

Apartment 201: A two-bedroom corner apartment located at the second floor level with its open 

plan facing the kappara flyover but with the two bedrooms facing the backside on Triq il-Madonna 

tal Gebla. The apartment has a total internal area of circa 96sqm and an external area of circa 

8sqm.  

 

Apartment 202: A two-bedroom apartment located at the second floor level with its rooms facing 

the backside on Triq il-Madonna tal Gebla. The apartment enjoys three balconies. The apartment 

has a total internal area of circa 95sqm and an external area of circa 8sqm.  

 

Apartment 203: A duplex two-bedroom apartment with access from the second floor level where 

the open plan and a bathroom are located and a private internal spiral staircase provides access to 

two bedrooms and an ensuite at first floor level. The apartments outlook is facing the kappara 

flyover. The apartment enjoys a balcony with the open plan area. The apartment has a total 

internal area of circa 84sqm and an external area of circa 4sqm.  
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Apartment 208: A three-bedroom apartment located at the second floor level with its outlook 

facing the kappara flyover whilst the bedrooms at the back face a backyard and an internal yard. 

The apartment enjoys a balcony at the back facade. The apartment has a total internal area of 

circa 132sqm and an external area of circa 8sqm.  

 

Apartment 210: A two-bedroom apartment located at the second floor level with its outlook 

facing the kappara flyover whilst the bedrooms at the back face a backyard. The apartment enjoys 

a 3 small balconies. The apartment has a total internal area of circa 106sqm and an external area 

of circa 12sqm.  

 

Apartment 211: A two-bedroom apartment located at the second floor level with its outlook 

facing the kappara flyover whilst the bedrooms at the back face a backyard. The apartment enjoys 

a wide frontage and 3 spacious balconies. The apartment has a total internal area of circa 99sqm 

and an external area of circa 27sqm.  

 

Apartment 300: A one-bedroom apartment located at the third floor level with its outlook facing 

the kappara flyover. The apartment enjoys a small balcony. The apartment has a total internal 

area of circa 58sqm and an external area of circa 5sqm.  

 

Apartment 301: A two-bedroom corner apartment located at the third floor level with its open 

plan facing the kappara flyover but with the two bedrooms facing the backside on Triq il-Madonna 

tal Gebla. The apartment has a total internal area of circa 96sqm and an external area of circa 

10sqm.  

 

Apartment 303: A one-bedroom apartment located at the third floor level with its outlook facing 

the kappara flyover. The apartment enjoys 2 small balconies. The apartment has a total internal 

area of circa 51sqm and an external area of circa 5sqm.  

 

Apartment 305: A two-bedroom apartment located at the third floor level with its rooms facing 

the backside on Triq il-Madonna tal Gebla. The apartment enjoys two balconies. The apartment 

has a total internal area of circa 89sqm and an external area of circa 8sqm.  

 

Apartment 310: A two-bedroom apartment located at the third floor level with its outlook facing 

the kappara flyover whilst the bedrooms at the back face a backyard. The apartment enjoys a 3 

small balconies. The apartment has a total internal area of circa 106sqm and an external area of 

circa 12sqm.  

 

Apartment 311: A two-bedroom apartment located at the third floor level with its outlook facing 

the kappara flyover whilst the bedrooms at the back face a backyard. The apartment enjoys a wide 

frontage and 3 spacious balconies. The apartment has a total internal area of circa 99sqm and an 

external area of circa 25sqm.  
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Apartment 403: A one-bedroom apartment located at the fourth floor level with its outlook facing 

the kappara flyover. The apartment enjoys 2 small balconies. The apartment has a total internal 

area of circa 51sqm and an external area of circa 4sqm.  

 

Apartment 410: A two-bedroom apartment located at the fourth floor level with its outlook facing 

the kappara flyover whilst the bedrooms at the back face a backyard. The apartment enjoys a 3 

small balconies. The apartment has a total internal area of circa 108sqm and an external area of 

circa 12sqm.  

 

Apartment 500: A one-bedroom apartment located at the fifth floor level with its outlook facing 

the kappara flyover. The apartment enjoys a small balcony. The apartment has a total internal 

area of circa 58sqm and an external area of circa 5sqm.  

 

Apartment 502: A two-bedroom apartment located at the fifth floor level with its rooms facing the 

backside on Triq il-Madonna tal Gebla. The apartment enjoys three balconies. The apartment has a 

total internal area of circa 91sqm and an external area of circa 10sqm.  

 

Apartment 503: A one-bedroom apartment located at the fifth floor level with its outlook facing 

the kappara flyover. The apartment enjoys a balcony. The apartment has a total internal area of 

circa 50sqm and an external area of circa 5sqm.  

 

Apartment 510: A two-bedroom apartment located at the fifth floor level with its outlook facing 

the kappara flyover whilst the bedrooms at the back face a backyard. The apartment enjoys a 2 

small balconies. The apartment has a total internal area of circa 108sqm and an external area of 

circa 6sqm.  

 

Apartment 512: A two-bedroom apartment located at the fifth floor level with its outlook facing 

the kappara flyover whilst the bedrooms at the back face a backyard. The apartment enjoys a wide 

frontage and 3 spacious balconies. The apartment has a total internal area of circa 99sqm and an 

external area of circa 26sqm 

 

Apartment 600: A one-bedroom apartment located at the sixth floor level with its rooms facing 

the backside on Triq il-Madonna tal Gebla. The apartment is located at the first receded level on 

Triq il-Madonna tal Gebla and enjoys a spacious front terrace with open urban views. The 

apartment has a total internal area of circa 59sqm and an external area of circa 27sqm.  

 

Apartment 602: A one-bedroom apartment located at the sixth floor level with its outlook facing 

the kappara flyover. The apartment enjoys two small balconies. The apartment has a total internal 

area of circa 50sqm and an external area of circa 5sqm.  

 

Apartment 603: A one-bedroom apartment located at the sixth floor level with its rooms facing 

the backside on Triq il-Madonna tal Gebla. The apartment is located at the first receded level on 

Triq il-Madonna tal Gebla and enjoys a spacious front terrace with open urban views. The 

apartment has a total internal area of circa 69sqm and an external area of circa 20sqm.  
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Apartment 607: A two-bedroom apartment located at the sixth floor level with its bedrooms 

overlooking the kappara flyover whilst the open plan is located on the back face overlooking the 

underlying backyard but at this level enjoying views over the rooftops of the buildings at the back. 

The apartment enjoys a 2 balconies and a longish terrace. The apartment has a total internal area 

of circa 101sqm and an external area of circa 15sqm.  

 

Apartment 608: A two-bedroom apartment located at the sixth floor level with its bedrooms 

overlooking the kappara flyover whilst the open plan is located on the back face overlooking the 

underlying backyard but at this level enjoying views over the rooftops of the buildings at the back. 

The apartment enjoys a 2 balconies. The apartment has a total internal area of circa 120sqm and 

an external area of circa 7sqm.  

 

Apartment 609: A three-bedroom apartment located at the sixth floor level with its bedrooms 

overlooking the kappara flyover whilst the open plan is located on the back face overlooking the 

underlying backyard but at this level enjoying views over the rooftops of the buildings at the back. 

The apartment enjoys a 3 balconies overlooking the kappara flyover and a spacious back terrace 

with the open plan. The apartment has a total internal area of circa 115sqm and an external area 

of circa 29sqm. 

 

Apartment 610: A one-bedroom apartment located at the sixth floor level with its outlook facing 

the kappara flyover. The apartment enjoys a small balcony. The apartment has a total internal 

area of circa 58sqm and an external area of circa 6sqm.  

 

The garages area located at the basement levels. Most of the garages are one car garages but they 

are spacious garages offering additional space to the one car space. 5 of the garages at level -2 are 

two car garages and one of the garages at level -1 is also a two car garage. Access to the garages is 

via a comfortable ramp from Triq il-Madonna tal Gebla. Circulation and internal ramps connecting 

the various levels is also relatively comfortable.  

 

 

The following are the residential garages which form part of the properties of Excel Housing Ltd: 
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Garage 

Floor 

Level 

No. of 

Cars 

Area of 

Garage (sqm) 

Garage 304 Level -3 1 17 

Garage 305 Level -3 1 15 

Garage 306 Level -3 1 20 

Garage 308 Level -3 1 22 

Garage 310 Level -3 1 22 

Garage 202 Level -2 1 19 

Garage 203 Level -2 1 19 

Garage 205 Level -2 1 31 

Garage 206 Level -2 1 26 

Garage 207 Level -2 1 23 

Garage 208 Level -2 1 14 

Garage 212 Level -2 1 15 

Garage 213 Level -2 1 15 

Garage 214 Level -2 1 15 

Garage 216 Level -2 1 18 

Garage 217 Level -2 1 23 

Garage 219 Level -2 1 24 

Garage 220 Level -2 2 28 

Garage 230 Level -2 2 33 

Garage 231 Level -2 2 39 

Garage 232 Level -2 2 28 

Garage 236 Level -2 2 35 

Garage 101 Level -1 1 24 

Garage 102 Level -1 1 19 

Garage 103 Level -1 1 19 

Garage 115 Level -1 1 15 

Garage 117 Level -1 1 22 

Garage 119 Level -1 1 24 

Garage 121 Level -1 1 16 

Garage 122 Level -1 1 15 

Garage 128 Level -1 2 27 

Garage 134 Level -1 1 22 
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3.4 PLANNING CONSIDERATIONS 

 

The site is covered by the following permits: 

 

PA/05268/01: Application for: Construction of commercial building. – Application withdrawn by 

the applicant 

 

PA/01067/04: Application for: Construction of residential complex overlying basement garages. 

(Demolition of terrain). – Application withdrawn by the applicant 

 

PA/01070/19: Proposed excavation and construct 3 levels of basement garages, overlying 

domestic storage units and 4 maisonettes at ground floor level, 67 apartments over 7 floors, and 3 

penthouses. Permit decision press date on 13/11/2019. Permit used to start excavation works. 

 

PA/01321/19: To demolish existing dwelling and construct parking facilities at ground floor level, 5 

apartments and 1 penthouse. Permit decision press date on 20/03/2019.  

 

PA/00789/20: Proposed alterations and additions to approved development permits 

(PA/01070/19 and PA/01321/19). Additions include the increasing of site area to PA/01070/19 and 

therefore the creation of new apartments. Alterations include the shifting of walls and the re-

design of the internal layout. The changes described above result in 14 new apartments 

distributed over 7 floors. The proposal seeks also to sanction the excavation carried out and 

construction of boundary wall. Permit decision press date on 15/07/2020. Permit used to start 

construction works. Subsequent Minor amendments have been issued on the 1st March 2021, 12th 

October 2021, 17th January 2022, 2nd August 2022 and26th September 2023 

 

The variations noted during the visual inspection on the 7th of May 2024 are the following: 

 

Apartment 202: Low headroom of circa 2.58m in the open plan for more than 30% of the floor 

area* 

 

Apartment 203: Low headroom of circa 2.58m in the open plan for more than 30% of the floor 

area* 

 

Apartment 300: Low headroom of circa 2.58m in the bedroom for more than 30% of the floor 

area* 

 

Apartment 305: Low headroom of circa 2.58m in one of the bedrooms and in the open plan room 

for more than 30% of the floor area* 

 

Apartment 512: Low headroom of circa 2.58m in the open plan for more than 30% of the floor 

area* 
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Apartment 600: The bathroom has been converted into an ensuite by closing the door from the 

open plan and opening a door from the bedroom. An additional bathroom has been formed within 

the open plan room adjoining the shaft next to the entrance 

 

Apartment 603: The bathroom has been converted into an ensuite by closing the door from the 

open plan and opening a door from the bedroom. An additional bathroom has been formed within 

the open plan room adjoining the shaft next to the entrance 

 

Apartment 607: The ensuite is being used as a box room 

 

The variations noted in apartments 600, 603 and 607 are minor in nature and can easily be 

sanctioned via a minor amendment application. The low headroom noted in apartments 202, 203, 

300, 305 and 512 go against the sanitary regulations and hence modifications to lower the internal 

floor finishes of the apartment will be required in order for the apartment to conform with the 

sanitary regulations. The planning authority has issued a public consultation document that would 

permit deviations in the internal height of up to 2cm (as in the deviations noted above) a normal 

DNO or minor amendment application will be sufficient to sanction these variations. If this 

document is approved, then the costs to rectify the deviations noted will be substantially less. 

Notwithstanding a worst case scenario that the floor tiles would need to be removed and relayed 

for the observed zones with this deviation has been taken into account in the market value.  

 

If the planning authority approves the draft policy to permit sanctioning of deviations of internal 

height up to 2cm then with one minor amendment application all the variations noted in the 

apartments may be sanctioned. The undersigned estimates the entire cost to sanction the 

apartments to be in the region of €2,500. This cost has been considered when estimating the open 

market value. 

 

If the planning authority does not approve the draft policy to permit sanctioning of deviations of 

internal height up to 2cm then a minor amendment application will be required for apartments 

600, 603 and 607 but for apartments 202, 203, 300, 305 and 512, the tiles in these apartments 

would need to be removed and relayed to a lower level. The undersigned estimates the total cost 

to carry out these works and to apply for the minor amendment to be in the region of €28,000. 

This cost has been considered when estimating the open market value. 

 

* In accordance with L.N. of 2016 the internal clear height for a habitable room must be at least 

2.6m for at least 70% of the floor space, the remaining 30% of the floor space can have an internal 

clear height of 2m 
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3.5 TENURE MORTGAGES, LOANS AND PRIVILEGES 

 

The property is freehold. All the units, including the garages, will be hypothecated in favor to BOV 

to finance the ‘acquisition’ of the properties from Excel Investments Ltd which will be released and 

cancelled once the BOV Loan is paid through the proceeds of the bond issue as further detailed in 

the annexed report prepared by notary Kristen Dimech on behalf of Dimech & Dimech Notaries 

Public dated 1st August 2024 and the annexed copy of the BOV sanction letter issued in the name 

of Excel Housing Ltd.  

 

3.6 LEASES AND SUBLEASES 

 

A summary of current leases is included in the Appendix.   

 

3.7 NATURE AND DATE OF INSPECTION 

 

The property has been inspected by the undersigned Architect Dylan Agius on the 7th of May  

2024. I was not able to access inside the apartments 210, 211, 510, 608 since the tenants did not 

provide access to the apartments. I was also not able to access any of the garages. Where access 

was not provided the undersigned is relying on the inspection of similar typical apartments 

inspected within the same block and on the inspection of the common areas, external area, the 

garage common driveways, ramps and access. 

 

 

3.8 VALUATION BASED ON OPEN MARKET VALUE 

 

In summary and on the basis of the foregoing, attached documentation, the site inspection and 

other relevant factors, the undersigned values the above described property as follows: 

 

Present capital value of all the 32 residential units in their existing state for the existing use on 

Open Market: seven million and seven hundred and fifty thousand euros (€7,750,000.00). 

 

Present capital value of all the 32 residential garages in their existing state for the existing use on 

Open Market: one million and two hundred and fifty thousand euros (€1,250,000.00). 

 

 

3.9 APPENDICES 

 

Site Plan 

Photographs 

Planning Permits and Permit Drawings 

Summary of Lease agreements   
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4.0  RESIDENTIAL UNITS AND GARAGES AT DROCK, SANNAT, GOZO 

 

4.1 ADDRESS OF PROPERTY 

 

DRock, Triq ta' Xaghman / New Street in, Triq Dun Lazzru Camilleri, Sannat, Gozo 

 

4.2 TYPE OF PROPERTY 

 

The properties consist of 36 residential units and 12 garages that are found within the large 

development block of apartments ‘DRock’, in Sannat, Gozo 

 

4.3 DESCRIPTION OF PROPERTY 

 

Location  

 

‘DRock’ is a block of apartments that is located towards the outskirts of Sannat in Gozo in a new 

development zone forming part of the 2006 rationalization scheme. The area is a quiet area facing 

rural fields from the back blocks whilst the front blocks face a quiet urban area. 

 

General Description 

 

‘DRock’ is a large block of apartments which has a total of 51 residential units spread over 5 floors 

and a basement levels of garages. In total there are 42 garages spread over the basement level 

and part of the ground floor level. The development is split into 7 independent blocks (A to G) 

overlying the basement garages. Blocks A, B, F and G face Triq Ta’ Xaghman and the access to the 

common areas is from the Ground floor level. The Ground floor level also has a shop beneath 

block B and the main entrance access ramp to the garages beneath Block A. Blocks C, D and E are 

located at the back of the development and face a new street still to be fully formed and named 

and also face rural fields in between development zones in Sannat. The access to the common 

areas of Blocks C, D and E is from the first floor level since the street level at the back is one floor 

higher than the street level of Triq Ta’ Xaghman. 

 

All the units forming part of this valuation report are fully finished and serviced. The development 

has been completed recently and is still ongoing with minor finishing works in the common areas, 

facade and within the apartments to fully complete the project. The street at the back is still only 

partly formed sufficient to provide access to the blocks at the back but not in a finished state yet. 

The typical finishes in the apartments include gres ceramic tiles, gypsum plastering on walls and 

ceilings, double glazed aluminum apertures and fully fitted kitchens. 

 

 

The following are the residential units which form part of the properties of Excel Housing Ltd: 
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Apartment A1: A two-bedroom plus study apartment located at the first floor level in Block A with 

its outlook facing Triq Ta; Xaghman. The apartment includes a spacious front terrace a part of the 

internal yard and a part of the backyard. The apartment has a total internal area of circa 104sqm 

and an external area of circa 26sqm.  

 

Apartment A2: A two-bedroom plus study apartment located at the first floor level in Block A with 

its outlook facing Triq Ta; Xaghman. The apartment includes a spacious front terrace a part of the 

internal yard and a part of the backyard. The apartment has a total internal area of circa 93sqm 

and an external area of circa 27sqm.  

 

Apartment A3: A three-bedroom apartment located at the Second floor level in Block A with its 

outlook facing Triq Ta; Xaghman. The apartment includes a spacious front terrace and a small 

narrow back balcony. The apartment has a total internal area of circa 105sqm and an external area 

of circa 14sqm.  

 

Apartment A4: A two-bedroom plus study apartment located at the Second floor level in Block A 

with its outlook facing Triq Ta; Xaghman. The apartment includes a spacious front terrace and a 

small narrow back balcony. The apartment has a total internal area of circa 94sqm and an external 

area of circa 16sqm.  

 

Apartment B1: A two-bedroom plus study apartment located at the first floor level in Block B with 

its outlook facing Triq Ta; Xaghman. The apartment includes a spacious front terrace a part of the 

internal yard and a part of the backyard. The apartment has a total internal area of circa 100sqm 

and an external area of circa 27sqm.  

 

Apartment B2: A two-bedroom plus study apartment located at the first floor level in Block B with 

its outlook facing Triq Ta; Xaghman. The apartment includes a spacious front terrace a part of the 

internal yard and a part of the backyard. The apartment has a total internal area of circa 100sqm 

and an external area of circa 15sqm.  

 

Apartment B3: A two-bedroom plus study apartment located at the Second floor level in Block B 

with its outlook facing Triq Ta; Xaghman. The apartment includes a spacious front terrace and a 

small narrow back balcony. The apartment has a total internal area of circa 100sqm and an 

external area of circa 14sqm.  

 

Apartment B4: A two-bedroom plus study apartment located at the Second floor level in Block B 

with its outlook facing Triq Ta; Xaghman. The apartment includes a spacious front terrace and a 

small narrow back balcony. The apartment has a total internal area of circa 100sqm and an 

external area of circa 9sqm.  

 

Apartment B6: A two-bedroom plus study apartment located at the Third floor level in Block B 

with its outlook facing Triq Ta; Xaghman. The apartment includes a spacious front terrace and a 

small narrow back balcony. The apartment has a total internal area of circa 100sqm and an 

external area of circa 9sqm.  
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Apartment C2: A one-bedroom apartment located at the first floor level in Block C with its outlook 

facing the new back street. The apartment includes a part of the backyard. The apartment has a 

total internal area of circa 50sqm and an external area of circa 15sqm.  

 

Apartment C3: A spacious wide fronted three-bedroom apartment located at the second floor 

level in Block C with its outlook facing the new back street. The apartment includes two front 

balconies and a narrow back balcony. The apartment has a total internal area of circa 127sqm and 

an external area of circa 15sqm.  

 

 

Apartment C4: A spacious wide fronted three-bedroom apartment located at the third floor level 

in Block C with its outlook facing the new back street. The apartment includes two front balconies 

and a narrow back balcony. The apartment has a total internal area of circa 127sqm and an 

external area of circa 15sqm.  

 

Penthouse C5: A wide fronted one-bedroom plus study penthouse located at the fourth floor level 

in Block C with its outlook facing the new back street. The penthouse includes a large front and 

back terrace. The penthouse has a total internal area of circa 63sqm and an external area of circa 

54sqm.  

 

Apartment E1: A three-bedroom apartment located at the first floor level in Block E with its 

outlook facing the new back street. The apartment includes a part of the internal yard and a 

backyard. The apartment has a total internal area of circa 115sqm and an external area of circa 

20sqm.  

 

Apartment E2: A three-bedroom apartment located at the first floor level in Block E with its 

outlook facing the new back street. The apartment includes a part of the internal yard and a 

backyard. The apartment has a total internal area of circa 133sqm and an external area of circa 

17sqm.  

 

Apartment E3: A three-bedroom apartment located at the second floor level in Block E with its 

outlook facing the new back street. The apartment includes a front balcony and a small back 

terrace. The apartment has a total internal area of circa 119sqm and an external area of circa 

9sqm.  

 

Apartment E4: A three-bedroom apartment located at the second floor level in Block E with its 

outlook facing the new back street. The apartment includes a front balcony. The apartment has a 

total internal area of circa 135sqm and an external area of circa 4sqm.  

Apartment E5: A three-bedroom apartment located at the third floor level in Block E with its 

outlook facing the new back street. The apartment includes a front balcony and a small back 

terrace. The apartment has a total internal area of circa 119sqm and an external area of circa 

9sqm.  
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Apartment E6: A three-bedroom apartment located at the third floor level in Block E with its 

outlook facing the new back street. The apartment includes a front balcony. The apartment has a 

total internal area of circa 135sqm and an external area of circa 4sqm.  

 

Penthouse E7: A two-bedroom plus study penthouse located at the fourth floor level in Block E 

with its outlook facing the new back street. The penthouse includes a spacious front terrace and a 

small back terrace. The penthouse has a total internal area of circa 94sqm and an external area of 

circa 19sqm.  

 

Penthouse E8: A three-bedroom penthouse located at the fourth floor level in Block E with its 

outlook facing the new back street. The penthouse includes a spacious front. The penthouse has a 

total internal area of circa 110sqm and an external area of circa 21sqm.  

 

Apartment F1: A spacious two-bedroom apartment located at ground floor level in Block F with its 

outlook facing Triq Ta; Xaghman. The apartment includes a games room, a store and a small 

internal yard. The apartment has a total internal area of circa 156sqm and an external area of circa 

6sqm.  

 

 

Apartment F2: A one-bedroom apartment located at the first floor level in Block F with its outlook 

facing Triq Ta; Xaghman. The apartment includes a front terrace. The apartment has a total 

internal area of circa 81sqm and an external area of circa 4sqm.  

 

Apartment F3: A two-bedroom apartment located at the first floor level in Block F with its outlook 

facing Triq Ta; Xaghman. The apartment includes a front terrace. The apartment has a total 

internal area of circa 81sqm and an external area of circa 9sqm.  

 

Apartment F4: A one-bedroom apartment located at the second floor level in Block F with its 

outlook facing Triq Ta; Xaghman. The apartment includes a front terrace. The apartment has a 

total internal area of circa 81sqm and an external area of circa 4sqm.  

 

Apartment F5: A two-bedroom apartment located at the second floor level in Block F with its 

outlook facing Triq Ta; Xaghman. The apartment includes a front terrace. The apartment has a 

total internal area of circa 81sqm and an external area of circa 9sqm.  

 

Apartment F6: A one-bedroom apartment located at the third floor level in Block F with its 

outlook facing Triq Ta; Xaghman. The apartment includes a front terrace. The apartment has a 

total internal area of circa 81sqm and an external area of circa 4sqm.  

Apartment F7: A two-bedroom apartment located at the third floor level in Block F with its 

outlook facing Triq Ta; Xaghman. The apartment includes a front terrace. The apartment has a 

total internal area of circa 81sqm and an external area of circa 9sqm.  
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Penthouse F8: A wide fronted two-bedroom plus study penthouse located at the fourth floor level 

in Block F with its outlook facing Triq Ta; Xaghman. The penthouse includes a spacious wide 

fronted front terrace and 2 small back balconies. The penthouse has a total internal area of circa 

97sqm and an external area of circa 64sqm.  

 

Apartment G1: A two-bedroom plus study apartment located at the first floor level in Block G with 

its outlook facing Triq Ta; Xaghman. The apartment includes a front terrace and a small backyard. 

The apartment has a total internal area of circa 89sqm and an external area of circa 26sqm.  

 

Apartment G2: A two-bedroom apartment located at the first floor level in Block G with its 

outlook facing Triq Ta; Xaghman. The apartment includes a small games room, a front terrace and 

a small backyard. The apartment has a total internal area of circa 84sqm and an external area of 

circa 13sqm.  

 

Apartment G3: A two-bedroom plus study apartment located at the second floor level in Block G 

with its outlook facing Triq Ta; Xaghman. The apartment includes a front. The apartment has a 

total internal area of circa 89sqm and an external area of circa 7sqm.  

 

Apartment G4: A two-bedroom apartment located at the second floor level in Block G with its 

outlook facing Triq Ta; Xaghman. The apartment includes a small games room and a front terrace. 

The apartment has a total internal area of circa 84sqm and an external area of circa 7sqm.  

 

Apartment G5: A two-bedroom plus study apartment located at the third floor level in Block G 

with its outlook facing Triq Ta; Xaghman. The apartment includes a front. The apartment has a 

total internal area of circa 89sqm and an external area of circa 7sqm.  

 

Apartment G6: A two-bedroom apartment located at the third floor level in Block G with its 

outlook facing Triq Ta; Xaghman. The apartment includes a small games room and a front terrace. 

The apartment has a total internal area of circa 84sqm and an external area of circa 7sqm.  

 

Penthouse G7: A wide fronted two-bedroom penthouse located at the fourth floor level in Block F 

with its outlook facing Triq Ta; Xaghman. The penthouse includes a large wide fronted front 

terrace. The penthouse has a total internal area of circa 98sqm and an external area of circa 

78sqm.  

 

All the garages which form part of the properties of Excel Housing Ltd are located at the basement 

level. Most of the garages except for two of the garages are one car garages but they are spacious 

garages offering additional space to the one car space.  

Access to the garages is via a comfortable ramp from Triq Ta’ Xaghman. Circulation and internal 

ramps connecting the various levels is also relatively comfortable.  
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The following are the residential garages which form part of the properties of Excel Housing Ltd: 

 

Garage 

Floor 

Level 

No. 

of 

Cars 

Area of 

Garage 

(sqm) 

Garage 14 Basement 1 16.4 

Garage 15 Basement 1 16.4 

Garage 18 Basement 2 39.4 

Garage 19 Basement 1 32.1 

Garage 20 Basement 1 30.0 

Garage 22 Basement 2 31.9 

Garage 23 Basement 1 16.4 

Garage 24 Basement 1 16.4 

Garage 25 Basement 1 16.4 

Garage 26 Basement 1 17.0 

Garage 27 Basement 1 20.0 

Garage 28 Basement 1 34.0 

 

4.4 PLANNING CONSIDERATIONS 

 

The site is covered by the following permits: 

 

PC/00050/12: Application for: To establish the parameters related to zoning and street alignment 

and building heights of the Rationalization Site (2006). Site configuration changed from original 

submission. Permission Granted on 09/05/2016 

 

PA/00618/18: Application for: To construct 22 apartments, 5 penthouses, 1 shop (Class 4B) and 29 

underlying garages. Permit decision press date on 06/03/2019. Permit is for the first 4 blocks Block 

A to D. 

 

PA/05125/19: Application for: To construct 9 apartments and 2 penthouses with underlying 

garages. Permit decision press date on 25/09/2019. Permit is for Block G. 

 

PA/01611/20: Application for: To carry out alterations and additions to the dwelling units 

approved in PA/00618/18 and PA/05125/19, thereby adding 10 apartments and 3 penthouses 

with underlying garages. Permit decision press date on 30/09/2020. Permit is for all 7 Block A to G 

where amendments to the design of the blocks in the permits PA/00618/18 and PA/05125/19 

were carried out whilst adding blocks F and E and compiling a final revised set of drawings for all 

levels and all blocks.  

 

The variations noted during the visual inspection on the 18th of April 2024 are the following: 

Apartment C2: Minor internal modifications to the internal layout mainly: a door has been opened 

from the common area and consequently the bathroom has shifted to the opposite side. 
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Apartment C3: Low headroom of circa 2.58m in the open plan for more than 30% of the floor 

area* 

 

Penthouse C5: The wc in the study has not been formed.  

 

Apartment B6: Low headroom of circa 2.57m in the open plan and 2.59m in the bedrooms for 

more than 30% of the floor area for each room* 

 

Apartment F7: Low headroom of circa 2.58m in the open plan for more than 30% of the floor 

area* 

 

The variations noted in apartments C2 and C5 are minor in nature and can easily be sanctioned via 

a minor amendment application. In Block C there seems to be an issue with the heights and the 

design of the common areas at penthouse level. In fact, ongoing structural works were noted at 

this level in order to rectify this issue. The low headroom noted in apartments C3, B6 and F7 go 

against the sanitary regulations and hence modifications to lower the internal floor finishes of the 

apartment will be required in order for the apartment to conform with the sanitary regulations. 

The planning authority has issued a public consultation document that would permit deviations in 

the internal height of up to 2cm (as in most of the deviations noted above) a normal DNO or minor 

amendment application will be sufficient to sanction these variations. If this document is 

approved, then the costs to rectify the deviations noted will be substantially less. Notwithstanding 

a worst case scenario that the floor tiles would need to be removed and relayed for the observed 

zones with this deviation has been taken into account in the market value. 

 

If the planning authority approves the draft policy to permit sanctioning of deviations of internal 

height up to 2cm then with one minor amendment application one would be able to sanction all 

the variations noted in C2, C3 C5 and F7 but the tiles in unit B6 would still need to be adjusted 

since the deviation is of 3cm. The undersigned estimates the total cost to carry out these works 

and to apply for the minor amendment to be in the region of €8,000. This cost has been 

considered when estimating the open market value. 

 

If the planning authority does not approve the draft policy to permit sanctioning of deviations of 

internal height up to 2cm then a minor amendment application will be required for C5 but for C3, 

B6 and F7, the tiles in the apartment would need to be removed and relayed to a lower level. The 

undersigned estimates the total cost to carry out these works and to apply for the minor 

amendment to be in the region of €20,000. This cost has been considered when estimating the 

open market value. 

 

* In accordance with L.N. of 2016 the internal clear height for a habitable room must be at least 

2.6m for at least 70% of the floor space, the remaining 30% of the floor space can have an internal 

clear height of 2m 
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4.5 TENURE MORTGAGES, LOANS AND PRIVILEGES 

 

The property is freehold. All the units, including the garages, will be hypothecated in favor to BOV 

to finance the ‘acquisition’ of the properties from Excel Investments Ltd which will be released and 

cancelled once the BOV Loan is paid through the proceeds of the bond issue as further detailed in 

the annexed report prepared by notary Kristen Dimech on behalf of Dimech & Dimech Notaries 

Public dated 1st August 2024 and the annexed copy of the BOV sanction letter issued in the name 

of Excel Housing Ltd.  

 

 

 

4.6 LEASES AND SUBLEASES 

 

A summary of current leases is included in the Appendix 

 

 

4.7 NATURE AND DATE OF INSPECTION 

 

The property has been inspected by the undersigned Architect Dylan Agius on the 18th of April 

2024. I managed to inspect all the units and garages since they are all practically in a finished state 

save for some minor snags in preparation for leasing but are not occupied as yet by any tenants. 

 

4.8 VALUATION BASED ON OPEN MARKET VALUE 

 

In summary and on the basis of the foregoing, attached documentation, the site inspection and 

other relevant factors, the undersigned values the above described property as follows: 

 

Present capital value of all the 36 residential units in their existing state for the existing use on 

Open Market: eight million and five hundred and fifty thousand euros (€8,550,000.00). 

 

Present capital value of all the 12 residential garages in their existing state for the existing use on 

Open Market: four hundred and fifty thousand euros (€450,000.00). 

 

 

4.9 APPENDICES 

 

Site Plan 

Photographs 

Planning Permits and Permit Drawings 

Summary of Lease agreements  
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5.0  RESIDENTIAL UNITS AND GARAGES AT INNUENDO, RABAT, GOZO 

 

5.1 ADDRESS OF PROPERTY 

 

‘Innuendo’, Triq Patri Anton Debono, S. J., Rabat, Gozo 

 

5.2 TYPE OF PROPERTY 

 

The properties consist of 8 residential units and 3 garages that are found within the development 

block of apartments ‘Innuendo’, in Rabat, Gozo 

 

5.3 DESCRIPTION OF PROPERTY 

 

Location  

 

‘Innuendo’ is a block of 9 apartments, 2 maisonettes and 2 penthouses spread over 5 floors and an 

underlying basement level for 8 garages. The block of apartments is quietly located towards the 

outskirts of Rabat in Gozo. The block of apartments is located in Triq Patri Anton Debono, opposite 

the block one finds a number of third party gardens and undeveloped land notwithstanding the 

said gardens and land are within scheme and could potentially be developed in the future but as 

things stand today the apartments enjoy some garden views from the façade apart from the urban 

views in the street.  

 

General Description 

 

Access to the block of apartments is directly from the street ‘Triq Patri Anton Debono’. A stair and 

lift core provides access to all levels. The basement level is served with the lift core and a separate 

spiral staircase provides further access to the basement from ground floor level. A ramp at the 

middle of the plot provides vehicular access to the basement level of garages whilst the common 

entrance is located adjacent to the entrance ramp.  All the units forming part of this valuation 

report are fully finished and currently occupied by tenants. The development was fully completed 

towards the end of 2020 and is therefore a recent development. The finishes include gres ceramic 

tiles, gypsum plastering on walls and ceilings, double glazed aluminum apertures and fully fitted 

kitchens. 

 

The following are the residential units which form part of the properties of Excel Housing Ltd: 

 

Maisonette 2: A three-bedroom maisonette located at ground floor level having its own private 

entrance and also a secondary entrance from the common areas. The apartment has a spacious 

open plan area overlooking the street, a bedroom overlooking its own internal yard and two 

bedrooms at the back overlooking its own backyard. A bathroom and an ensuite further 

compliment the property. The maisonette has a total internal area of circa 120sqm and an 

external area of circa 25sqm.  
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Apartment 3: A two-bedroom plus study apartment located at first floor level. The apartment has 

its open plan area overlooking the street, a bedroom overlooking the internal yard and a further 

bedroom and a study overlooking the backyard. A common bathroom, an ensuite, a front balcony 

and two back balconies further compliment the property. The apartment has a total internal area 

of circa 113sqm and an external area of circa 7.5sqm.  

 

Apartment 4: A one-bedroom apartment located at first floor level. The apartment has its open 

plan area overlooking the street and a bedroom overlooking the internal yard. A common 

bathroom, a games room and a front balcony further compliment the property. The apartment 

has a total internal area of circa 61sqm and an external area of circa 2.5sqm.  

 

Apartment 6: A two-bedroom plus study apartment located at second floor level. The apartment 

has its open plan area overlooking the street, a bedroom overlooking the internal yard and a 

further bedroom and a study overlooking the backyard. A common bathroom, an ensuite, a front 

balcony and two back balconies further compliment the property. The apartment has a total 

internal area of circa 113sqm and an external area of circa 7.5sqm.  

 

Apartment 7: A one-bedroom apartment located at second floor level. The apartment has its open 

plan area overlooking the street and a bedroom overlooking the internal yard. A common 

bathroom, a games room and a front balcony further compliment the property. The apartment 

has a total internal area of circa 61sqm and an external area of circa 2.5sqm.  

 

Apartment 8: A three-bedroom apartment located at second floor level. The apartment has its 

open plan area overlooking the street, a bedroom overlooking the internal yard and a further 2 

bedrooms overlooking the backyard. A common bathroom, an ensuite, a front balcony and a back 

terrace further compliment the property. The apartment has a total internal area of circa 125sqm 

and an external area of circa 10sqm.  

 

Apartment 9: A two-bedroom plus study apartment located at third floor level. The apartment has 

its open plan area overlooking the street, a bedroom overlooking the internal yard and a further 

bedroom and a study overlooking the backyard. A common bathroom, an ensuite, a front balcony 

and two back balconies further compliment the property. The apartment has a total internal area 

of circa 113sqm and an external area of circa 7.5sqm.  

 

Apartment 10: A one-bedroom apartment located at third floor level. The apartment has its open 

plan area overlooking the street and a bedroom overlooking the internal yard. A common 

bathroom, a games room and a front balcony further compliment the property. The apartment 

has a total internal area of circa 61sqm and an external area of circa 2.5sqm.  

 

The garages are located at the basement level. The following are the residential garages which 

form part of the properties of Excel Housing Ltd: 

 

Garage 3: A one car garage with additional storage space at the back. The garage has a total floor 

space of circa 16.3sqm 
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Garage 5: A one car garage. The garage has a total floor space of circa 13sqm 

 

Garage 6: A one car garage adjacent to the common lift. The garage has a total floor space of circa 

13sqm 

 

5.4 PLANNING CONSIDERATIONS 

 

The site is covered by the following permits: 

 

PA/01945/19: Application for: To excavate and to construct 2 maisonettes, 9 apartments and 2 

penthouses with 8 underlying garages. Permit decision press date 24/04/2019. 

 

No variations from the approved permit drawings were noted during the visual inspection carried 

out on the 18th of April 2024. 

 

5.5 TENURE MORTGAGES, LOANS AND PRIVILEGES 

 

The property is freehold. All the units, including the garages, will be hypothecated in favor to BOV 

to finance the ‘acquisition’ of the properties from Excel Investments Ltd which will be released and 

cancelled once the BOV Loan is paid through the proceeds of the bond issue as further detailed in 

the annexed report prepared by notary Kristen Dimech on behalf of Dimech & Dimech Notaries 

Public dated 1st August 2024 and the annexed copy of the BOV sanction letter issued in the name 

of Excel Housing Ltd.  

 

5.6 LEASES AND SUBLEASES 

 

A summary of current leases is included in the Appendix 

 

5.7 NATURE AND DATE OF INSPECTION 

 

The property has been inspected by the undersigned Architect Dylan Agius on the 18th of April 

2024. I was not able to access inside the Maisonette no. 2 and apartments 3, 4 and 10 and inside 

all the garages since the tenants did not provide access to the apartments and garages. Where 

access was not provided the undersigned is relying on the inspection of similar typical apartments 

inspected within the same block and on the inspection of the common areas and external areas. 
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5.8 VALUATION BASED ON OPEN MARKET VALUE 

 

In summary and on the basis of the foregoing, attached documentation, the site inspection and 

other relevant factors, the undersigned values the above described property as follows: 

 

Present capital value of all the 8 residential units in their existing state for the existing use on 

Open Market: one million and eight hundred and twenty thousand euros (€1,820,000.00). 

 

Present capital value of all the 3 residential garages in their existing state for the existing use on 

Open Market: eighty thousand euros (€80,000.00). 

 

 

5.9 APPENDICES 

 

Site Plan 

Photographs 

Planning Permits and Permit Drawings 

Summary of Lease agreements  
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6.0  RESIDENTIAL UNITS AND GARAGES AT MIDRA, SAN LAWRENZ, GOZO 

 

6.1 ADDRESS OF PROPERTY 

 

Midra, Triq il-Wileg, San Lawrenz, Gozo 

 

6.2 TYPE OF PROPERTY 

 

The properties consist of 9 residential units and 8 garages that are found within the development 

block of apartments ‘Midra’, in San Lawrenz, Gozo 

 

6.3 DESCRIPTION OF PROPERTY 

 

Location  

 

‘Midra’ is a block of 10 apartments, 1 maisonette and 2 penthouses spread over 5 floors and an 

underlying basement level for 8 parking spaces and a garage. The block of apartments is quietly 

located towards the outskirts of San Lawrenz in Gozo. The surrounding buildings are mainly low 

rise buildings and therefore the upper levels of the block currently enjoy open unobstructed views 

with distant country side and sea views.  

 

General Description 

 

Access to the block of apartments is directly from the street ‘Triq il-Wileg’. A stair and lift core 

provides access to all levels including the basement level. A ramp at the far right provides 

vehicular access to the basement level of garages.  

 

All the units forming part of this valuation report are fully finished and currently occupied by 

tenants. The development was fully completed towards the end of 2020 and is therefore a recent 

development. The finishes include gres ceramic tiles, gypsum plastering on walls and ceilings, 

double glazed aluminum apertures and fully fitted kitchens. 

 

The following are the residential units which form part of the properties of Excel Housing Ltd: 

 

Apartment 1: A two-bedroom apartment located at ground floor level adjacent to the garage 

entrance. The apartment has a large open plan area overlooking its own backyard, a bedroom 

overlooking its own internal yard and the second bedroom overlooking the street. A bathroom, 

ensuite and a box room further compliment the property. The apartment has a total internal area 

of circa 122sqm and an external area of circa 24sqm.  

 

Apartment 3: A two-bedroom apartment located at first floor level. The apartment has its open 

plan area overlooking the street and two bedroom overlooking the internal yards. A common 

bathroom and a front balcony further compliment the property. The apartment has a total 

internal area of circa 83sqm and an external area of circa 6sqm.  
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Apartment 4: A two-bedroom apartment located at first floor level. The apartment has its open 

plan area overlooking the backyard, a bedroom overlooking the internal yard and the second 

bedroom overlooking the street. A common bathroom, an ensuite, a front balcony and a back 

terrace further compliment the property. The apartment has a total internal area of circa 104sqm 

and an external area of circa 11sqm.  

 

Apartment 5: A two-bedroom apartment located at second floor level. The apartment has its open 

plan area overlooking the backyard, a bedroom overlooking the internal yard and the second 

bedroom overlooking the street. A common bathroom, an ensuite, a front balcony and a back 

terrace further compliment the property. The apartment has a total internal area of circa 111sqm 

and an external area of circa 11sqm.  

 

Apartment 7: A two-bedroom apartment located at second floor level. The apartment has its open 

plan area overlooking the backyard, a bedroom overlooking the internal yard and the second 

bedroom overlooking the street. A common bathroom, an ensuite, a front balcony and a back 

terrace further compliment the property. The apartment has a total internal area of circa 104sqm 

and an external area of circa 11sqm.  

 

Apartment 8: A two-bedroom apartment located at third floor level. The apartment has its open 

plan area overlooking the backyard, a bedroom overlooking the internal yard and the second 

bedroom overlooking the street. A common bathroom, an ensuite, a front balcony and a back 

terrace further compliment the property. The apartment has a total internal area of circa 111sqm 

and an external area of circa 11sqm.  

 

Apartment 10: A two-bedroom apartment located at third floor level. The apartment has its open 

plan area overlooking the backyard, a bedroom overlooking the internal yard and the second 

bedroom overlooking the street. A common bathroom, an ensuite, a front balcony and a back 

terrace further compliment the property. The apartment has a total internal area of circa 104sqm 

and an external area of circa 11sqm.  

 

Penthouse 11: A three-bedroom penthouse located at fourth floor level. The penthouse has its 

open plan area overlooking a spacious front terrace on the street side and enjoying open views. 

Two of the bedrooms overlook a back terrace over the backyard also enjoying open views, the 

third bedroom overlooks the internal yard. A common bathroom and an ensuite further 

compliment the property. The apartment has a total internal area of circa 125sqm and an external 

area of circa 27sqm.  

 

Penthouse 12: A three-bedroom penthouse located at fourth floor level. The penthouse has its 

open plan area overlooking a spacious front terrace on the street side and enjoying open views. 

Two of the bedrooms overlook a back terrace over the backyard also enjoying open views, the 

third bedroom overlooks the internal yard. A common bathroom and an ensuite further 

compliment the property. The apartment has a total internal area of circa 123sqm and an external 

area of circa 26sqm.  
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The parking spaces and garages are located at the basement level. The following are the 

residential garages which form part of the properties of Excel Housing Ltd: 

 

Parking Space 1: A one car parking space with a domestic store at the back and a window in the 

store overlooking a small shaft at the back. The parking space and store together have a total floor 

space of circa 19sqm 

 

Parking Space 2: A one car parking space with a domestic store at the back and a window in the 

store overlooking a small shaft at the back. The parking space and store together have a total floor 

space of circa 19sqm 

 

Parking Space 4: A one car parking space with a domestic store at the back and a window in the 

store overlooking a small shaft at the back. The parking space and store together have a total floor 

space of circa 19sqm 

 

Parking Space 5: A one car parking space with a domestic store at the back and a window in the 

store overlooking a small shaft at the back. The parking space and store together have a total floor 

space of circa 19sqm 

 

Parking Space 6: A one car parking space with an annexed store located behind the common 

stairs. The parking space and store together have a total floor space of circa 14sqm 

 

Parking Space 7: A one car parking space. The parking space has a total floor space of circa 12sqm 

 

Parking Space 8: A one car parking space. The parking space has a total floor space of circa 12sqm 

 

Garage 9: A two car garage with additional storage space beneath the common access ramp. The 

garage has a total floor space of circa 25sqm 

 

6.4 PLANNING CONSIDERATIONS 

 

The site is covered by the following permits: 

 

PA/03175/92: To erect a two storey dwelling with garage for private cars. Permission Granted on 

03/03/1993.  

PA/01675/95: Renewal - To erect a two-storey dwelling with garage for private cars. Permission 

Granted on 15/09/1995. 

 

PA/05052/97: Renewal - To erect a two-storey dwelling with garage for private cars. Permit 

decision press date on 09/10/1997. 
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PA/10050/18: To excavate site and proposed basement garage for parking spaces; Maisonette / 

Garage and flat at ground floor; 3 flats at first floor; 3 flats at second floor; 3 flats at third floor and 

3 flats at receded floor level. Permit decision press date on 06/02/2019. An appeal PAB/00066/19 

was issued by a third party against the approved permit but in accordance with the minutes of the 

appeal dated 15th November 2022 the third party objector did not present himself for the sitting 

and therefore the application was confirmed as approved. This permit was eventually used for the 

construction of the development project. 

 

The variations noted during the visual inspection on the 18th of April 2024 are the following: 

 

Penthouse 12: Low headroom of circa 2.59m in the open plan for more than 30% of the floor 

area* 

 

Parking Spaces 6, 7 & 8: A partition wall has been built in between the parking spaces in order to 

form 3 separate garage spaces, this has reduced the width of each garage / parking space to less 

than 2.4m which is not in line with DC15. The partition walls would need to be removed in order 

to restore back in line with the approved permit.  

 

The low headroom noted in the penthouse goes against the sanitary regulations and hence 

modifications to lower the internal floor finishes of the penthouse will be required in order for the 

penthouse to conform with the sanitary regulations. The planning authority has issued a public 

consultation document that would permit deviations in the internal height of up to 2cm (as in the 

deviation noted above) a normal DNO or minor amendment application will be sufficient to 

sanction these variations. If this document is approved, then the costs to rectify the deviations 

noted will be substantially less. Notwithstanding a worst-case scenario that the floor tiles would 

need to be removed and relayed for the observed zones with this deviation has been considered 

in the market value. 

 

If the planning authority approves the draft policy to permit sanctioning of deviations of internal 

height up to 2cm then one minor amendment application can sanction the variations noted in 

penthouse 12 but the partition walls in the garage would still need to be removed. The 

undersigned estimates the total cost to carry out these works and to apply for the minor 

amendment to be in the region of €4,000. This cost has been considered when estimating the 

open market value. 

 

If the planning authority does not approve the draft policy to permit sanctioning of deviations of 

internal height up to 2cm then the tiles in penthouse 12 would need to be removed and relayed to 

a lower level and the partition walls in the garages would need to be removed. The undersigned 

estimates the total cost to carry out these works and to apply for the minor to be in the region of 

€10,000. This cost has been considered when estimating the open market value. 

 

* In accordance with L.N. of 2016 the internal clear height for a habitable room must be at least 

2.6m for at least 70% of the floor space, the remaining 30% of the floor space can have an internal 

clear height of 2m 
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6.5 TENURE MORTGAGES, LOANS AND PRIVILEGES 

 

The property is freehold. All the units, including the garages, will be hypothecated in favor to BOV 

to finance the ‘acquisition’ of the properties from Excel Investments Ltd which will be released and 

cancelled once the BOV Loan is paid through the proceeds of the bond issue as further detailed in 

the annexed report prepared by notary Kristen Dimech on behalf of Dimech & Dimech Notaries 

Public dated 1st August 2024 and the annexed copy of the BOV sanction letter issued in the name 

of Excel Housing Ltd.  

 

6.6 LEASES AND SUBLEASES 

 

A summary of current leases is included in the Appendix 

 

6.7 NATURE AND DATE OF INSPECTION 

 

The property has been inspected by the undersigned Architect Dylan Agius on the 18th of April 

2024. I was not able to access inside the apartments 1 and 4 since the tenants did not provide 

access to the apartments. Where access was not provided the undersigned is relying on the 

inspection of similar typical apartments inspected within the same block and on the inspection of 

the common areas and external areas. 

 

 

6.8 VALUATION BASED ON OPEN MARKET VALUE 

 

In summary and on the basis of the foregoing, attached documentation, the site inspection and 

other relevant factors, the undersigned values the above described property as follows: 

 

Present capital value of all the 9 residential units in their existing state for the existing use on 

Open Market: two million and two hundred and fifty thousand euros (€2,250,000.00). 

 

Present capital value of all the 8 residential garages in their existing state for the existing use on 

Open Market: two hundred and fifty thousand euros (€250,000.00). 

 

6.9 APPENDICES 

 

Site Plan 

Photographs 

Planning Permits and Permit Drawings 

Summary of Lease agreements  
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7.0  RESIDENTIAL UNITS AND GARAGES AT TRILOGY, XAGHRA, GOZO 

 

7.1 ADDRESS OF PROPERTY 

 

Trilogy, Triq Guzeppi Bajada, Xaghra, Gozo 

 

7.2 TYPE OF PROPERTY 

 

The properties consist of 19 residential units and 17 garages that are found within the 

development block of apartments ‘Trilogy’, in Xaghra, Gozo 

 

7.3 DESCRIPTION OF PROPERTY 

 

Location  

 

‘Trilogy’ is a block of apartments spread over 5 floors and an underlying basement level. The block 

of apartments is quietly located towards the outskirts of Xaghra in Gozo. The surrounding zone is 

not fully developed yet and hence the upper levels of the block currently enjoy distant and side 

country side views.  

 

General Description 

 

Access to the block of apartments is directly from the street ‘Triq Guzeppi Bajada. The block is 

composed of two blocks A and B each served with a common stairs and lift providing access to all 

levels. The basement level is served with the two lifts from both blocks but the stairs do not go all 

the way down to the basement level. A ramp at the far left provides vehicular access to the 

basement level of garages.  

 

All the units and garages are fully finished and currently occupied by tenants. The development 

was fully completed towards the end of 2020 and is therefore a recent development.The finishes 

include gres ceramic tiles, gypsum plastering on walls and ceilings, double glazed aluminum 

apertures and fully fitted kitchens. The block of apartments is not deep and therefore does not 

have a back garden. There are no third party developments on either side of the block and neither 

on the back of the block and hence these three walls, on the side and on the back of the block, are 

all currently fully exposed common walls ‘appoggi’. The external rendering of these walls requires 

thorough maintenance and repair since during the internal inspections of the apartments these 

walls on the inside exhibited severe mold due to water ingress and also condensation.    

 

All the units and garages in this development block are part of Excel Housing Ltd and form part of 

this valuation report.  

 

The following are the residential units forming part of the block of apartments: 
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Maisonette A1: A two-bedroom maisonette located at ground floor level adjacent to the garage 

entrance. The maisonette has a spacious open plan area overlooking the street with part of the 

open plan having a low headroom above the access ramp to the garages below. The maisonette 

then has two bedrooms overlooking its own part of internal/ backyard. A bathroom further 

compliments the property. The maisonette has a total internal area of circa 95sqm and an external 

area of circa 13sqm.  

 

Maisonette A2: A two-bedroom maisonette located at ground floor level. The maisonette has a 

spacious open plan area overlooking the street and two bedroom overlooking its own part of 

internal/ backyard. A bathroom and an ensuite further compliments the property. The maisonette 

has a total internal area of circa 90sqm and an external area of circa 26sqm.  

Maisonette B3: A two-bedroom maisonette located at ground floor level. The maisonette has a 

spacious open plan area overlooking the street and two bedroom overlooking its own part of 

internal/ backyard. A bathroom and an ensuite further compliments the property. The maisonette 

has a total internal area of circa 90sqm and an external area of circa 26sqm.  

 

Maisonette B4: A two-bedroom maisonette located at ground floor level. The maisonette has a 

spacious open plan area overlooking the street and two bedroom overlooking its own part of 

internal/ backyard. A bathroom and an ensuite further compliments the property. The maisonette 

has a total internal area of circa 93sqm and an external area of circa 28sqm.  

 

Apartment A2: A three-bedroom apartment located at first floor level. The apartment has a 

spacious open plan area and a bedroom overlooking the street and two bedrooms the internal/ 

backyard. A bathroom, an ensuite a front terrace and a small back terrace further compliments 

the property. The apartment has a total internal area of circa 98sqm and an external area of circa 

7sqm.  

 

Apartment A3: A three-bedroom apartment located at first floor level. The apartment has a 

spacious open plan area and a bedroom overlooking the street and two bedrooms the internal/ 

backyard. A bathroom, an ensuite a front terrace and a small back terrace further compliments 

the property. The apartment has a total internal area of circa 98sqm and an external area of circa 

7sqm.  

 

Apartment B2: A three-bedroom apartment located at first floor level. The apartment has a 

spacious open plan area and a bedroom overlooking the street and two bedrooms the internal/ 

backyard. A bathroom, an ensuite a front terrace and a small back terrace further compliments 

the property. The apartment has a total internal area of circa 98sqm and an external area of circa 

7sqm.  

 

Apartment B3: A three-bedroom apartment located at first floor level. The apartment has a 

spacious open plan area and a bedroom overlooking the street and two bedrooms the internal/ 

backyard. A bathroom, an ensuite a front terrace and a small back terrace further compliments 

the property. The apartment has a total internal area of circa 102sqm and an external area of circa 

7sqm.  
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Apartment A4: A three-bedroom apartment located at second floor level. The apartment has a 

spacious open plan area and a bedroom overlooking the street and two bedrooms the internal/ 

backyard. A bathroom, an ensuite a front terrace and a small back terrace further compliments 

the property. The apartment has a total internal area of circa 98sqm and an external area of circa 

7sqm.  

 

Apartment A5: A three-bedroom apartment located at second floor level. The apartment has a 

spacious open plan area and a bedroom overlooking the street and two bedrooms the internal/ 

backyard. A bathroom, an ensuite a front terrace and a small back terrace further compliments 

the property. The apartment has a total internal area of circa 98sqm and an external area of circa 

7sqm.  

 

Apartment B4: A three-bedroom apartment located at second floor level. The apartment has a 

spacious open plan area and a bedroom overlooking the street and two bedrooms the internal/ 

backyard. A bathroom, an ensuite a front terrace and a small back terrace further compliments 

the property. The apartment has a total internal area of circa 98sqm and an external area of circa 

7sqm.  

 

Apartment B5: A three-bedroom apartment located at second floor level. The apartment has a 

spacious open plan area and a bedroom overlooking the street and two bedrooms the internal/ 

backyard. A bathroom, an ensuite a front terrace and a small back terrace further compliments 

the property. The apartment has a total internal area of circa 102sqm and an external area of circa 

7sqm.  

 

Apartment A6: A three-bedroom apartment located at third floor level. The apartment has a 

spacious open plan area and a bedroom overlooking the street and two bedrooms the internal/ 

backyard. A bathroom, an ensuite a front terrace and a small back terrace further compliments 

the property. The apartment has a total internal area of circa 98sqm and an external area of circa 

7sqm.  

 

Apartment A7: A three-bedroom apartment located at third floor level. The apartment has a 

spacious open plan area and a bedroom overlooking the street and two bedrooms the internal/ 

backyard. A bathroom, an ensuite a front terrace and a small back terrace further compliments 

the property. The apartment has a total internal area of circa 98sqm and an external area of circa 

7sqm.  

 

Apartment B6: A three-bedroom apartment located at third floor level. The apartment has a 

spacious open plan area and a bedroom overlooking the street and two bedrooms the internal/ 

backyard. A bathroom, an ensuite a front terrace and a small back terrace further compliments 

the property. The apartment has a total internal area of circa 98sqm and an external area of circa 

7sqm.  
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Apartment B7: A two-bedroom apartment located at third floor level. The apartment has a 

spacious open plan area and a bedroom overlooking the street and two bedrooms the internal/ 

backyard. A bathroom, an ensuite a large front terrace and a small back terrace further 

compliments the property. The apartment has a total internal area of circa 100sqm and an 

external area of circa 21sqm.  

 

Penthouse A8: A one-bedroom plus study penthouse located at fourth floor level. The penthouse 

has its open plan area overlooking a spacious front terrace. The bedroom and the study overlook 

the internal/ backyard. A bathroom, an ensuite a front terrace and a small back terrace further 

compliments the property. The penthouse has a total internal area of circa 72sqm and an external 

area of circa 24sqm.  

 

Penthouse A9: A one-bedroom plus study penthouse located at fourth floor level. The penthouse 

has its open plan area overlooking a spacious front terrace. The bedroom and the study overlook 

the internal/ backyard. A bathroom, an ensuite a front terrace and a small back terrace further 

compliments the property. The penthouse has a total internal area of circa 69sqm and an external 

area of circa 26sqm.  

 

Penthouse B8: A large three-bedroom penthouse located at fourth floor level. The penthouse has 

a large open plan and two bedrooms overlooking a spacious front and side terrace. A third 

bedroom overlooks the internal/ backyard. A bathroom and an ensuite further compliments the 

property. The penthouse has a total internal area of circa 130sqm and an external area of circa 

71sqm.  

 

All the garages at the basement level form part of the properties of Excel Housing Ltd. All of the 

garages are one car garages but most are spacious garages offering additional space to the one car 

space. Access to the garages is via a comfortable ramp from Triq Guzeppi Bajada and an internal 

central driveway with garages located on either side of the drive way. The two communal lifts 

extend to the basement level and open up directly onto the driveway. 

 

 The following are the residential garages which form part of the properties of Excel Housing Ltd: 
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Garage Floor Level No. of Cars Area of Garage (sqm) 

Garage 01 Basement 1 16.3 

Garage 02 Basement 1 17.5 

Garage 03 Basement 1 20.7 

Garage 04 Basement 1 19.3 

Garage 05 Basement 1 19.3 

Garage 06 Basement 1 20.7 

Garage 07 Basement 1 15 

Garage 08 Basement 1 19 

Garage 09 Basement 1 23.7 

Garage 10 Basement 1 15.8 

Garage 11 Basement 1 15.8 

Garage 12 Basement 1 15.8 

Garage 13 Basement 1 15.8 

Garage 14 Basement 1 15.8 

Garage 15 Basement 1 15.8 

Garage 16 Basement 1 15.8 

Garage 17 Basement 1 15.8 

 

7.4 PLANNING CONSIDERATIONS 

 

The site is covered by the following permits: 

PA/5408/18: - To construct 19 flats and excavate basement with 17 garages. Permit decision press 

date on 19/12/2018. 

The variations noted during the visual inspection on the 18th of April 2024 are the following: 

Apartment B7: An additional small third bedroom has been formed with gypsum partitions in the 

open plan area. This variation can easily be sanctioned with a minor amendment.  

 

A minor amendment will be able to sanction the variations noted in apartment B7 and I would 

estimate the total cost to be in the region of €1,500. This cost has been considered when 

estimating the open market value. 

 

 

7.5 TENURE MORTGAGES, LOANS AND PRIVILEGES 

 

The property is freehold. All the units, including the garages, will be hypothecated in favor to BOV 

to finance the ‘acquisition’ of the properties from Excel Investments Ltd which will be released and 

cancelled once the BOV Loan is paid through the proceeds of the bond issue as further detailed in 

the annexed report prepared by notary Kristen Dimech on behalf of Dimech & Dimech Notaries 

Public dated 1st August 2024 and the annexed copy of the BOV sanction letter issued in the name 

of Excel Housing Ltd.  
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7.6 LEASES AND SUBLEASES 

 

A summary of current leases is included in the Appendix 

 

 

7.7 NATURE AND DATE OF INSPECTION 

 

The property has been inspected by the undersigned Architect Dylan Agius on the 18th of April 

2024. I was not able to access inside penthouse A8. I inspected the basement level with all the 

garages but not all the garages were open and accessible. Notwithstanding I managed to inspect a 

few typical garages.  Where access was not provided the undersigned is relying on the inspection 

of similar typical units and garages inspected within the same block and on the inspection of the 

common areas, drive-ways and external areas. 

 

7.8 VALUATION BASED ON OPEN MARKET VALUE 

 

In summary and on the basis of the foregoing, attached documentation, the site inspection and 

other relevant factors, the undersigned values the above described property as follows: 

 

Present capital value of all the 19 residential units in their existing state for the existing use on 

Open Market: four million and three hundred thousand euros (€4,300,000.00). 

Present capital value of all the 17 residential garages in their existing state for the existing use on 

Open Market: five hundred thousand euros (€500,000.00). 

 

7.9 APPENDICES 

 

Site Plan 

Photographs 

Planning Permits and Permit Drawings 

Summary of Lease agreements  
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8.0  SUMMARY OF MARKET VALUES 

 

The following is a summary table of the present capital value of all the properties forming part of 

the portfolio of Excel MJD Ltd and the properties from Excel Investments Ltd that will be 

transferred to Excel Housing Ltd. 

 
 Property  Estimated Market Value 

QHUB (once completed) * €  32,500,000 

CITIWAY Apartments  €    7,750,000 

CITIWAY Garages  €    1,250,000 

D ROCK Apartments  €    8,550,000 

D ROCK Garages  €       450,000 

INNUENDO Apartments  €    1,820,000 

INNUENDO Garages  €          80,000 

MIDRA Apartments  €    2,250,000 

MIDRA Garages  €       250,000 

TRIOLOGY Apartments  €    4,300,000 

TRIOLOGY Garages  €        500,000 

Total  €  59,700,000 

 

*Future capital value of property once fully finished, serviced and completed (targeted to be 

completed by November 2024) 

 

 

9.0 VALUATIONS OF EXCEL PROPERTY TRADING LTD. 

 

The following are the valuations for the properties of Excel Property Trading Ltd as listed in 1.4.2: 

 

 

 

 

 

10.0  IL-HARRUBA RESIDENCES, NADUR, GOZO 

 

10.1 ADDRESS OF PROPERTY 

 
Il-Harruba Residences, Triq Sant’ Indrija, Nadur, Gozo  

 

10.2 TYPE OF PROPERTY 

 

The property is a mixed residential and commercial development site that is proposing the 

construction of an office, 15 residential units and 11 garages.  
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10.3 DESCRIPTION OF PROPERTY 

 

Location  

‘Il-Harruba Residences’ is a block of apartments currently under construction. The development 

site was inspected on the 15th of October 2024 and the construction works are currently on the 

roofing above the first-floor level. 

 

The block of apartments is well located towards the outskirts of Nadur in Gozo. The surrounding 

zone on the back part of the development is not fully developed yet and hence the upper levels of 

the block currently enjoy countryside views and distant sea views.  

 

General Description 

 

Access to the block of apartments is directly from Triq Sant’ Indrija from ground floor level. The 

block has one common stairs and lift providing access to all levels. The basement level is served 

with the lift but the stairs do not go all the way down to the lower basement level. A ramp at the 

far right provides vehicular access to the basement level of garages. In between the access ramp 

and the common entrance there is a small class 4A office.  

 

The upper basement level consists of the Car Space 1 and an internal ramp to the lower basement 

level on the front part along Triq Sant’ Indrija whilst 2 apartments are located on the back part 

overlooking a communal garden and pool at the back forming part of the same development.  

 

� The lower basement level consists of 9 garages and a car space.  

� The ground floor level consists of 3 apartments and an office.  

� The first floor level consists of 4 apartments 

� The second floor level consists of 4 apartments 

� The third floor level (receded floor level) consists of 2 penthouses 

 

Excel Investments Ltd acquired the airspaces for the following units: 

 

Car Space 1: This is a one-car car space located at the upper basement level in between the 

circular walls of the circular ramp leading to level -2. The car space is a spacious space with ample 

space for further storage. The car space has a total area of circa 30sqm. 

 

Car Space 2: This is a one-car car space located at lower basement level next to the ramp and in 

front of the lift. e car space has a total area of circa 12.5sqm. 

 

Garage 1: This is a large one-car with additional storage lock-up garage located at lower basement 

level having an internal area of circa 24sqm. 

 

Garage 2: This is a large one-car lock-up garage with additional storage and further additional 

storage and space beneath the access ramp. The garage is located at lower basement level having 

an internal area of circa 65sqm. 
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Garage 3: This is a one-car lock-up garage located at lower basement level having an internal area 

of circa 16sqm. 

Garage 9: This is a large one-car with additional storage lock-up garage located at lower basement 

level having an internal area of circa 22sqm. 

 

Office: This is a small office located at ground floor level in between the basement access ramp 

and the common entrance. The office includes an open space overlooking the street and a store 

with a wc and an internal shaft at the back part. The office has an internal area of circa 44sqm and 

an external area of circa 4sqm. 

 

Apartment 2: This is a 3-bedroom apartment located at the upper basement level which is level 

with the communal back garden at the back and overlooks directly the communal back garden. 

The apartment has an internal area of circa 126sqm and an external area of circa 39sqm. 

 

Apartment 5: This is a large 1-bedroom apartment located at the ground floor level and overlooks 

directly the communal back garden. The apartment has an internal area of circa 106sqm and an 

external area of circa 12sqm. 

 

Apartment 8: This is a 3-bedroom apartment located at the first floor level and overlooks the 

communal back garden from the main bedroom and the open plan whilst one of the bedrooms 

overlooks the internal yard and the other bedroom overlooks the street Triq Sant’ Indrija. The 

apartment has an internal area of circa 156sqm and an external area of circa 15sqm. 

 

Apartment 9: This is a 3-bedroom apartment located at the first floor level. The open plan 

overlooks the street Triq Sant’ Indrija whilst the 3 bedrooms overlook the internal shaft. The 

apartment has an internal area of circa 85sqm and an external area of circa 7sqm. 

 

Apartment 10: This is a 3-bedroom apartment located at the second floor level. The open plan 

overlooks the communal back garden whilst two of the bedrooms overlook the internal yard and 

the other bedroom overlooks the street Triq Sant’ Indrija. The apartment has an internal area of 

circa 152sqm and an external area of circa 10sqm. 

 

Apartment 12: This is a 3-bedroom apartment located at the second floor level and overlooks the 

communal back garden from the main bedroom and the open plan whilst one of the bedrooms 

overlooks the internal yard and the other bedroom overlooks the street Triq Sant’ Indrija. The 

apartment has an internal area of circa 156sqm and an external area of circa 26sqm. 

 

Apartment 13: This is a 3-bedroom apartment located at the second floor level. The open plan 

overlooks the street Triq Sant’ Indrija whilst the 3 bedrooms overlook the internal shaft. The 

apartment has an internal area of circa 85sqm and an external area of circa 3sqm. 
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Penthouse 14: This is a 3-bedroom penthouse located at the third-floor level. The open plan 

overlooks a large terrace with space for a Jacuzzi which overlooks the communal back garden; one 

of the bedrooms overlooks the internal yard whilst the other two bedrooms overlook a front 

terrace that overlooks the street Triq Sant’ Indrija. The penthouse has an internal area of circa 

154sqm and an external area of circa 53sqm. 

Furthermore, Excel Investments Ltd acquired the following fields located on the back part of the 

property behind the communal garden of the development: 

 

Field 1 – measuring circa 47.75sqm 

Field 2 – measuring circa 49.85sqm 

Field 3 – measuring circa 49.1sqm 

Field 4 – measuring circa 48.1sqm 

Field 12 – measuring circa 45.3sqm 

Field 13 – measuring circa 45.6sqm 

Field 14 – measuring circa 46sqm 

Field 15 – measuring circa 48.8sqm 

 

Excel Investments Ltd acquired the airspaces for the above units and fields in exchange for and by 

way of set-off for the execution of the works to construct and semi-finish the entire development. 

The development will be fully completed to a semi-finished state which will include finishes to the 

common parts including the communal garden and installation of external apertures, railings, 

external tiles and main door.  

 

Excel Investments Ltd signed a contract of works agreement with PRA Construction Ltd to execute 

the works for an agreed lump sum of €1,157,820.00 inclusive of VAT. In accordance with the 

agreement the works are to be completed to a semi-finished state by the 31st January 2026. The 

undersigned has vetted this amount and can confirm that this amount is adequate to develop the 

property to a semi-finished state.  

 

Excel Investments Ltd has transferred all the units, airspaces, contract of works, obligations, 

commitments and proceeds in relation to this development project to Excel Property Trading Ltd. 

 

10.4 PLANNING CONSIDERATIONS 

 

The site is covered by the following permits: 

 

PA/04897/07:- To construct 16 garages at basement, a local shop and 5 flats at ground floor, 6 

flats at first floor and 3 flats at second floor.  Permit decision granted on 14/01/2008. The permit 

was never utilized  

PA/04692/22: - To excavate and to construct 13 apartments, office (Class 4A) and 2 penthouses 

with underlying garages and car spaces. To also construct a 2 pools and a jacuzzi. Permit decision 

press date on 06/06/2023. 
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PA/01622/24:- To carry out alterations and extensions to residential dwellings at receded floors 

level approved in PA/04692/22. To also add another residential unit. The application has been 

withdrawn by the applicant 

 

No deviations from the approved permit plans have been observed during my site visit carried out 

on the 15th of October 2024.  

 

10.5 TENURE MORTGAGES, LOANS AND PRIVILEGES 

 

 Freehold  

 

10.6 LEASES AND SUBLEASES 

 

None - Not applicable 

 

10.7 NATURE AND DATE OF INSPECTION 

 

The property has been inspected by the undersigned Architect Dylan Agius on the 15th of October 

2024.  

 

10.8 VALUATION BASED ON OPEN MARKET VALUE 

 

In summary and on the basis of the foregoing, attached documentation, the site inspection and 

other relevant factors, the undersigned values the above described property as follows: 

 

Present capital value of all properties acquired prior to any construction works on the Open 

Market: five hundred thousand euros (€500,000.00). 

 

Future capital value of all the residential units, garages, office and fields acquired by Excel 

Property Trading Ltd once fully completed in a semi-finished state as described above on the Open 

Market: two million and one hundred thousand euros (€2,100,000.00). 

 

10.9 APPENDICES 

 

Site Plan 

Photographs 

Planning Permits and Permit Drawings 

Plan of fields 
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11.0  ORCHIDEA COURT, GHAJNSIELEM, GOZO 

 

11.1 ADDRESS OF PROPERTY 

 

Orchidea Court, Triq Cordina, Ghajnsielem, Gozo  

 

11.2 TYPE OF PROPERTY 

 

The property consists of two existing 3-bedroom penthouses with their overlying airspace which 

will be developed into 6 apartments and 2 overlying penthouses.  

 

11.3 DESCRIPTION OF PROPERTY 

 

Location  

 

Orchidea Court is an existing block of apartments well located in a quiet residential area in 

Ghajnsielem, Gozo.  

 

General Description 

 

Access to the block of apartments is directly from Triq ta’ Cordina from the existing common 

entrance. The block has one common stairs and lift providing access to all levels up to the third 

floor level.  

 

Excel Investments Ltd acquired the existing penthouses no.19 and no.20 at third floor level 

including their overlying airspace. Excel Property Trading Ltd furthermore acquired the ownership 

of the common areas of the block. 

 

Excel Investments Ltd obtained the permit PA/02808/19 which is proposing to redevelop the 

existing penthouses.  It is proposed to carry out alterations to the existing penthouse at third floor 

level and extend the existing penthouses out onto the front terrace so as to convert the 

penthouses into 6 apartments (4 two-bedrooms and 2 one-bedrooms). Furthermore, it is being 

proposed to develop two overlying large three bedroom penthouses at fourth floor level and to 

extend the common areas in order to serve this additional level.  The development site was 

inspected on the 15th of October 2024. Construction works have not started as yet but they have 

started to clear out the existing penthouse and removing the tiles, ‘torba’ and screeds from the 

terraces and overlying roof The penthouses will enjoy good sea views from their terraces 

 

Excel Investments Ltd signed a contract of works agreement with PRA Construction Ltd to execute 

the works for an agreed lump sum of €548,482 inclusive of VAT. In accordance with the agreement 

the works are to be completed to a shell state with finished common parts finished by the 31st July 

2025. The undersigned has vetted this amount and can confirm that this amount is adequate to 

develop the property to a shell state with finished common parts. 
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Excel Investments Ltd has transferred all the units, airspaces, contract of works, obligations, 

commitments and proceeds in relation to this development project to Excel Property Trading Ltd. 

 

The following are the units that will be developed with the proposed development project: 

 

Apartment 21: This is a two-bedroom apartment located at third floor level. The open plan and 

main bedroom overlook Triq ta’ Cordina whilst one of the bedrooms overlooks the internal yard. 

The apartment has an internal area of circa 85sqm and an external area of circa 3sqm. 

Apartment 22: This is a one-bedroom apartment located at third floor level. The open plan and 

bedroom overlook Triq ta’ Cordina whilst the kitchen and the study overlook the internal yard. The 

apartment has an internal area of circa 80sqm and an external area of circa 5sqm. 

 

Apartment 23: This is a two-bedroom apartment located at third floor level. The open plan and 

bedroom overlook Triq ta’ Cordina whilst the kitchen and the other bedroom overlook the internal 

yard. The apartment has an internal area of circa 85sqm and an external area of circa 3sqm. 

 

Apartment 24: This is a two-bedroom apartment located at third floor level. The open plan and 

the two bedrooms overlook Triq ta’ Cordina. The apartment has an internal area of circa 86sqm 

and an external area of circa 3sqm. 

 

Apartment 25: This is a two-bedroom apartment located at third floor level. The open plan and 

the two bedrooms overlook Triq ta’ Cordina. The apartment has an internal area of circa 85sqm 

and an external area of circa 3sqm. 

 

Apartment 26: This is a one-bedroom apartment located at third floor level. The open plan and 

bedroom overlook Triq ta’ Cordina. The apartment has an internal area of circa 54sqm and an 

external area of circa 3sqm. 

 

Penthouse 27: This is a spacious corner three-bedroom penthouse located at fourth floor level. All 

rooms overlook the large surrounding front terrace and distant sea views may be enjoyed from 

the front terrace. The penthouse has an internal area of circa 156sqm and an external area of circa 

140sqm. 

 

Penthouse 28: This is a spacious three-bedroom penthouse located at fourth floor level. All rooms 

except for one of the bedrooms overlook the front terrace and distant sea views may be enjoyed 

from the front terrace. The third bedroom overlooks the internal yard. The penthouse has an 

internal area of circa 135sqm and an external area of circa 49sqm. 

 

  

 

 

 

 

11.4 PLANNING CONSIDERATIONS 
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The site is covered by the following permits: 

 

PA/03450/07:- To construct 12 garages and 1 maisonette at ground floor level, 12 overlying 

apartments, and 2 penthouses. The application was refused 

PA/02720/08:- To erect basement garages, 2 terraced houses, 13 maisonettes, 26 apartments and 

4 penthouses. Permit decision posted date on 24/11/2008 

 

PA/05182/09:- Proposed modifications, in internal layout and elevations of all levels, to approved 

drawings of permission PA2720/08. Permit decision press date on 05/02/2011 

 

PA/00624/12:- To sanction variations from permission PA 5182/09 consisting of internal layout, 

changes to elements in internal elevations and changes to site boundary. Permit decision press 

date on 28/07/2012 

 

PA/02808/19:- Proposed alterations and additions at third floor level consisting of demolition of 

walls and create 6 apartments instead of 2 receded flats and proposed 2 new receded flats at 

fourth floor level. Permit decision press date on 24/07/2019 

 

No deviations from the approved permit plans have been observed during my site visit carried out 

on the 15th of October 2024.  

 

11.5 TENURE MORTGAGES, LOANS AND PRIVILEGES 

 

 Freehold  

 

11.6 LEASES AND SUBLEASES 

 

None - Not applicable 

 

11.7 NATURE AND DATE OF INSPECTION 

 

The property has been inspected by the undersigned Architect Dylan Agius on the 15th of October 

2024.  
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11.8 VALUATION BASED ON OPEN MARKET VALUE 

 

In summary and on the basis of the foregoing, attached documentation, the site inspection and 

other relevant factors, the undersigned values the above described property as follows: 

 

Present capital value of the purchased penthouses 19 and 20 prior to any construction works on 

the Open Market: five hundred thousand euros (€500,000.00). 

 

Future capital value of all the units to be developed by Excel Property Trading Ltd once completed 

in a shell form state with common parts finished as described above on the Open Market: one 

million and five hundred thousand euros (€1,500,000.00). 

 

 

11.9 APPENDICES 

 

Site Plan 

Photographs 

Planning Permits and Permit Drawings 
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12.0  VISTA GIULIANA, ST. JULIANS, MALTA 

 

12.1 ADDRESS OF PROPERTY 

 

Vista Giuliana, 170-174, Triq Birkirkara, St. Julian’s, Malta 

 

12.2 TYPE OF PROPERTY 

 

The property consists of two existing adjoining townhouses which are split into 5 separate units 

namely 170,171,172,173 and 174. All these units put together form a site of circa 248sqm. The 

properties are set to be demolished and redeveloped into a block of 10 apartments; 1 maisonette; 

2 penthouses and a basement level for 3 garages and 2 parking spaces 

 

12.3 DESCRIPTION OF PROPERTY 

 

Location  

 

The property is well located in Birkirkara Road overlooking the Balluta valley from the back façade. 

The access road is a narrow street with Ltd on street parking and hence the proposed 

development of the basement garages is essential for the project. 

 

General Description 

 

Access to the block of apartments will be directly from Triq Birkirkara whereby an access ramp will 

provide access to the basement level, a common stairs and lift will provide access to all levels with 

the lifts extending to the basement level whilst the stairs will stop at ground floor level. The 

maisonette will have a separate entrance also from Triq Birkirkara 

 

Excel Investments Ltd acquired the 5 existing properties 170,171,172,173 and 174 which together 

form the site for development.  

 

Excel Investments Ltd signed a contract of works agreement with PRA Construction Ltd to execute 

the works for an agreed lump sum of €2,015,054.00 inclusive of VAT. In accordance with the 

agreement the works are to be completed to a semi-finished state by the 31st August 2026. The 

undersigned has vetted this amount and can confirm that this amount is adequate to develop the 

property to a semi-finished state. 

 

Excel Investments Ltd has transferred all the units, airspaces, contract of works, obligations, 

commitments and proceeds in relation to this development project to Excel Property Trading Ltd. 

 

Excel Property Trading Ltd will be constructing the entire development to a semi-finished state 

which will include finishes to the common parts and basement level and the installation of 

external apertures, railings, external tiles and main door.  
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The permit PA/07708/23 is proposing to demolish the existing properties, excavate the basement 

level and construct a residential development spread over 6 floors plus an overlying receded floor 

level and a full basement level hence the development will consist in total of 8 levels. The 

following units will be developed as part of the development:  

 

Garage 1: This is a one-car lock-up garage located at basement level having an internal area of 

circa 20sqm. 

 

Garage 2: This is a one-car lock-up garage located at basement level having an internal area of 

circa 18sqm. 

 

Garage 3: This is a one-car lock-up garage located at basement level having an internal area of 

circa 19sqm. 

 

Parking Space 1: This is a one-car parking space located at basement level having an internal area 

of circa 14sqm. 

 

Parking Space 2: This is a one-car parking space located at basement level having an internal area 

of circa 17sqm. 

 

Maisonette 01: This is a large 3-bedroom ground floor Maisonette. The open plan and two 

bedroom overlook a backyard that forms part of the property and that overlooks the Balluta 

Valley. The third bedroom overlooks the street. The maisonette has an internal area of circa 

150sqm and an external area of circa 42sqm. 

 

Apartment 02: This is a 2-bedroom apartment located at the first floor level. The open plan 

overlooks the Balluta Valley whilst the two bedrooms overlook the street. The apartment has an 

internal area of circa 85sqm and an external area of circa 20sqm. 

 

Apartment 03: This is a 2-bedroom apartment located at the first floor level. The open plan 

overlooks the Balluta Valley whilst the two bedrooms overlook the street. The apartment has an 

internal area of circa 92sqm and an external area of circa 10sqm. 

Apartment 04: This is a 2-bedroom apartment located at the second floor level. The open plan 

overlooks the Balluta Valley whilst the two bedrooms overlook the street. The apartment has an 

internal area of circa 85sqm and an external area of circa 7sqm. 

 

Apartment 05: This is a 2-bedroom apartment located at the second floor level. The open plan 

overlooks the Balluta Valley whilst the two bedrooms overlook the street. The apartment has an 

internal area of circa 92sqm and an external area of circa 8sqm. 

 

Apartment 06: This is a 2-bedroom apartment located at the third floor level. The open plan 

overlooks the Balluta Valley whilst the two bedrooms overlook the street. The apartment has an 

internal area of circa 85sqm and an external area of circa 9sqm. 
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Apartment 07: This is a 2-bedroom apartment located at the third floor level. The open plan 

overlooks the Balluta Valley whilst the two bedrooms overlook the street. The apartment has an 

internal area of circa 92sqm and an external area of circa 10sqm. 

 

Apartment 08: This is a 2-bedroom apartment located at the fourth floor level. The open plan 

overlooks the Balluta Valley whilst the two bedrooms overlook the street. The apartment has an 

internal area of circa 85sqm and an external area of circa 9sqm. 

 

Apartment 09: This is a 2-bedroom apartment located at the fourth floor level. The open plan 

overlooks the Balluta Valley whilst the two bedrooms overlook the street. The apartment has an 

internal area of circa 92sqm and an external area of circa 10sqm. 

 

Apartment 10: This is a 2-bedroom apartment located at the fifth floor level. The open plan 

overlooks the Balluta Valley whilst the two bedrooms overlook the street. The apartment has an 

internal area of circa 85sqm and an external area of circa 9sqm. 

 

Apartment 11: This is a 2-bedroom apartment located at the fifth floor level. The open plan 

overlooks the Balluta Valley whilst the two bedrooms overlook the street. The apartment has an 

internal area of circa 92sqm and an external area of circa 10sqm. 

 

Penthouse 12: This is a 1-bedroom penthouse located at the sixth floor level. The open plan 

overlooks the Balluta Valley whilst the bedroom overlooks the street. The apartment has an 

internal area of circa 58sqm and an external area of circa 26sqm. 

 

Penthouse 13: This is a 1-bedroom penthouse located at the sixth floor level. The open plan 

overlooks the Balluta Valley whilst the bedroom overlooks the street. The apartment has an 

internal area of circa 65sqm and an external area of circa 27sqm. 

 

12.4 PLANNING CONSIDERATIONS 

 

The site is covered by the following permits: 

 

PA/07375/18:- Redevelopment of site, including demolition of existing two-story house and 

construction of block of 4 floors above ground floor, plus basement and full roof for services. 

Application was refused  

 

PA/07708/23:- Proposed demolition of existing property, excavation of a plot, and construction of 

3 garages and 2 parking spaces at level -1. Construction of 1 maisonette at ground floor level, 10 

apartments, and 2 penthouses at receded level 6. Permit decision press date on 04/09/2024 

 

12.5 TENURE MORTGAGES, LOANS AND PRIVILEGES 

 

 Freehold  
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12.6 LEASES AND SUBLEASES 

 

None - Not applicable 

 

12.7 NATURE AND DATE OF INSPECTION 

 

The property has been inspected by the undersigned Architect Dylan Agius on the 11th of October 

2024. No works have commenced on site as yet. 

 

12.8 VALUATION BASED ON OPEN MARKET VALUE 

 

In summary and on the basis of the foregoing, attached documentation, the site inspection and 

other relevant factors, the undersigned values the above described property as follows: 

 

Present capital value of all purchased properties namely 170,171,172,173 and 174 prior to any 

construction works on the Open Market: one million and one hundred and fifty thousand euros 

(€1,150,000.00). 

 

Future capital value of all the residential units, garages and office to be developed by Excel 

Property Trading Ltd once fully completed in a semi-finished state as described above on the Open 

Market: four million and two hundred and fifty thousand euros (€4,250,000.00). 

 

12.9 APPENDICES 

 

Site Plan 

Photographs 

Planning Permits and Permit Drawings 
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13.0  SUNSET SUITES, XLENDI, GOZO 

 

13.1 ADDRESS OF PROPERTY 

 

Sunset Suites, Triq ix-Xatt, Xlendi, Gozo 

 

13.2 TYPE OF PROPERTY 

 

The property is a seafront residential development with a ground floor restaurant currently 

completed in a shell form state.  

 

13.3 DESCRIPTION OF PROPERTY 

 

Location  

 

Sunset suites are perfectly set on the promenade seafront of Xlendi offering a unique and 

unobstructed spectacular view of Xlendi bay and the cliffs.  

 

General Description 

 

The development consists of a class 4D restaurant at ground floor level, 5 typical one-bedroom 

studio apartments from 1st to 5th floor level and a one-bedroom studio penthouse at 6th floor level. 

The development is currently fully completed in a shell state, the façade has been plastered and 

rendered and the roof screeds and membranes have been completed. Excel Investments Ltd 

acquired the following units: 

 

Apartment 02: This is a one-bedroom studio apartment located at the second floor level. The 

apartment is total open plan and enjoys a unique seafront view of Xlendi bay. The apartment has 

an internal area of circa 84sqm and an external area of circa 5sqm. 

 

Apartment 03: This is a one-bedroom studio apartment located at the third floor level. The 

apartment is total open plan and enjoys a unique seafront view of Xlendi bay. The apartment has 

an internal area of circa 84sqm and an external area of circa 5sqm. 

 

Apartment 04: This is a one-bedroom studio apartment located at the fourth floor level. The 

apartment is total open plan and enjoys a unique seafront view of Xlendi bay. The apartment has 

an internal area of circa 84sqm and an external area of circa 5sqm. 

 

The properties are fully completed in a shell form state and will be sold in a shell form state with 

the common areas completed.  

 

Excel Investments Ltd signed a contract of works agreement with PRA Construction Ltd to execute 

the works for an agreed lump sum of €490,702.00 inclusive of VAT. In accordance with the 

agreement the works are to be completed to a shell state with common parts finished by the 31st 
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July 2025. The undersigned has vetted this amount and can confirm that this amount is adequate 

to develop the property to a shell state with finished common parts.  

 

Excel Investments Ltd has transferred all the units, airspaces, contract of works, obligations, 

commitments and proceeds in relation to this development project to Excel Property Trading Ltd. 

 

13.4 PLANNING CONSIDERATIONS 

 

The site is covered by the following permits: 

 

PA/00182/22:- To demolish exiting building, construct flats with different layout from that 

approved in PA1942/17 and proposed larger restaurant Class 4D and additional flats. Permit 

decision Press date on 14/09/2022 

The previous permits on the site are no longer valid and effective on the property since the site 

has since been demolished and redeveloped in accordance with PA/00182/22 above. 

 

13.5 TENURE MORTGAGES, LOANS AND PRIVILEGES 

 

 Freehold  

 

13.6 LEASES AND SUBLEASES 

 

None - Not applicable 

 

13.7 NATURE AND DATE OF INSPECTION 

 

The property was inspected by the undersigned Architect Dylan Agius on 15th of October 2024.  

 

13.8 VALUATION BASED ON OPEN MARKET VALUE 

 

In summary and on the basis of the foregoing, attached documentation, the site inspection and 

other relevant factors, the undersigned values the above described property as follows: 

 

Present capital value of the airspace of the apartments 3,4 and 5 acquired prior to any 

construction works on the Open Market: seven hundred and fifty thousand euros (€750,000.00). 

 

Future capital value of the apartments 3,4 and 5 acquired by Excel Property Trading Ltd once fully 

completed in a shell state with common parts completed on the Open Market: one million and six 

hundred thousand euros (€1,600,000.00). 

 

13.9 APPENDICES 

Site Plan 

Photographs 

Planning Permits and Permit Drawings 
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14.0  TA’ DBIEGI VIEW HOUSES, GHARB, GOZO 

 

14.1 ADDRESS OF PROPERTY 

 

Ta’ Dbiegi View Houses, Triq Frangisk Portelli, Sqaq Nru. 1, Gharb 

 

14.2 TYPE OF PROPERTY 

 

The property is a vacant plot of land with ongoing works to develop two adjoining terraced houses  

 

14.3 DESCRIPTION OF PROPERTY 

 

Location  

 

The plot of land is quietly located on the outskirts of Gharb at the end of a narrow alley in a rural 

area. 

 

General Description 

 

The proposed development consists of the construction of two adjoining 3-bedroom terraced 

houses to be completed in a shell form state. Each house will include a large open plan area 

overlooking a private back garden with a pool, together with a bathroom at ground floor level, at 

first floor level each house will have 3 bedrooms a common bathroom an ensuite a front terrace 

and a small back terrace, at second (roof) floor level each house will have a small washroom and a 

full roof and airspace. An underlying water reservoir will be constructed for each of the houses. 

The site is currently an excavated site and some minor construction works have started on the 

house no.2. 

 

House no.1 will have a total internal area including the washroom of circa 162sqm and a total 

external area excluding the roof of circa 37sqm 

 

House no.2 will have a total internal area including the washroom of circa 143sqm and a total 

external area excluding the roof of circa 43sqm 

 

Excel Investments Ltd acquired the plot of land to develop the proposed houses. 

 

Excel Investments Ltd signed a contract of works agreement with PRA Construction Ltd to execute 

the works for an agreed lump sum of €267,500 inclusive of VAT. In accordance with the agreement 

the works are to be completed to a shell state by the 28th February 2025. The undersigned has 

vetted this amount and can confirm that this amount is adequate to develop the property to a 

shell state with finished common parts. 

 

Excel Investments Ltd has transferred all the units, airspaces, contract of works, obligations, 

commitments and proceeds in relation to this development project to Excel Property Trading Ltd. 



 
 

 

  Valuation Report 24-041-VR                                                                                                                   Page  62 of 82 
 

 

14.4 PLANNING CONSIDERATIONS 

 

The site is covered by the following permits: 

 

PA/06889/19:- To demolish existing structure and construct 2 story house with pool. Permit 

decision press date on 11/03/2020. This permit has not been utilised 

 

PA/02664/23:- To demolish existing building and construct 2 houses with 2 pools. Permit decision 

press date on 08/11/2023 

 

14.5 TENURE MORTGAGES, LOANS AND PRIVILEGES 

 

 Freehold  

 

14.6 LEASES AND SUBLEASES 

 

None - Not applicable 

 

14.7 NATURE AND DATE OF INSPECTION 

 

The property has been inspected by the undersigned Architect Dylan Agius on the 15th of October 

2024.  

 

14.8 VALUATION BASED ON OPEN MARKET VALUE 

 

In summary and on the basis of the foregoing, attached documentation, the site inspection and 

other relevant factors, the undersigned values the above described property as follows: 

 

Present capital value of the vacant plot of land prior to any construction works on the Open 

Market: three hundred and sixty thousand euros (€360,000.00). 

 

Future capital value of the houses to be developed by Excel Property Trading Ltd once fully 

completed in a shell state with common parts completed on the Open Market: eight hundred and 

fifty thousand euros (€850,000.00). 

 

14.9 APPENDICES 

 

Site Plan 

Photographs 

Planning Permits and Permit Drawings 
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15.0  GIOVANNI’S, XEWKIJA, GOZO 

 

15.1 ADDRESS OF PROPERTY 

 

Giovanni’s, Triq Hamsin, Xewkija 

 

15.2 TYPE OF PROPERTY 

 

The property was purchased as a vacant plot of land and is currently being developed into a 

residential block for 2 maisonettes, 8 apartments, 2 penthouses and a duplex penthouse with 8 

underlying basement garages.  

 

15.3 DESCRIPTION OF PROPERTY 

 

Location  

 

The property was originally a plot of land currently with ongoing development centrally located in 

Xewkija in a residential area.   

 

General Description 

 

The property was originally a plot of vacant land. A permit PA/00751/22 was issued and proposed 

the development of the site into a residential block spread over 5 floors and an underlying 

basement level. The development will be delivered in a semi-finished state which will include 

finishes to the common parts and basement level and the installation of external apertures, 

railings, external tiles and main door. The following units will be developed as part of the project: 

 

Garage 1: This is a two-car lock-up garage located at basement level having an internal area of 

circa 35sqm. 

 

Garage 2: This is a two-car lock-up garage located at basement level having an internal area of 

circa 41sqm. 

 

Garage 3: This is a one-car lock-up garage located at basement level having an internal area of 

circa 17sqm. 

 

Garage 4: This is a one-car lock-up garage located at basement level having an internal area of 

circa 16sqm. 

 

Garage 5: This is a one-car lock-up garage located at basement level having an internal area of 

circa 16sqm. 

 

Garage 6: This is a one-car lock-up garage located at basement level having an internal area of 

circa 17sqm. 
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Garage 7: This is a two-car lock-up garage located at basement level having an internal area of 

circa 34sqm. 

 

Garage 8: This is a one-car lock-up garage located at basement level having an internal area of 

circa 16sqm. 

 

Apartment 01: This is a 3-bedroom ground floor Apartment with access from the common area. 

The open plan overlooks a large private back garden and pool that forms part of the property. Two 

of the bedrooms overlook the internal yard. The third bedroom overlooks the street. The 

apartment has an internal area of circa 124sqm and an external area of circa 100sqm. 

 

Apartment 02: This is a 3-bedroom ground floor Apartment with access from the common area. 

The open plan overlooks a large private back garden and pool that forms part of the property. Two 

of the bedrooms overlook the internal yard. The third bedroom overlooks the street. The 

apartment has an internal area of circa 120sqm and an external area of circa 105sqm. 

 

Apartment 03: This is a 3-bedroom first floor Apartment. The open plan overlooks the back 

gardens of the development. Two of the bedrooms overlook the internal yard. The third bedroom 

overlooks the street. The apartment has an internal area of circa 118sqm and an external area of 

circa 9sqm. 

 

Apartment 04: This is a 1-bedroom first floor Studio Apartment. The open plan and sleeping area 

overlooks the street. The apartment has an internal area of circa 56sqm and an external area of 

circa 3sqm. 

 

Apartment 05: This is a 3-bedroom first floor Apartment. The open plan overlooks the back 

gardens of the development. Two of the bedrooms overlook the internal yard. The third bedroom 

overlooks the street. The apartment has an internal area of circa 112sqm and an external area of 

circa 9sqm. 

 

Apartment 06: This is a 3-bedroom second floor Apartment. The open plan overlooks the back 

gardens of the development. Two of the bedrooms overlook the internal yard. The third bedroom 

overlooks the street. The apartment has an internal area of circa 118sqm and an external area of 

circa 9sqm. 

 

Apartment 07: This is a 1-bedroom second floor Studio Apartment. The open plan and sleeping 

area overlooks the street. The apartment has an internal area of circa 56sqm and an external area 

of circa 3sqm. 

 

Apartment 08: This is a 3-bedroom second floor Apartment. The open plan overlooks the back 

gardens of the development. Two of the bedrooms overlook the internal yard. The third bedroom 

overlooks the street. The apartment has an internal area of circa 112sqm and an external area of 

circa 9sqm. 
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Apartment 09: This is a 3-bedroom third floor Apartment. The open plan overlooks the back 

gardens of the development. Two of the bedrooms overlook the internal yard. The third bedroom 

overlooks the street. The apartment has an internal area of circa 117sqm and an external area of 

circa 9sqm. 

 

Apartment 10: This is a 2-bedroom third floor Apartment. The open plan overlooks the back 

gardens of the development. The two bedrooms overlook the internal yard. The apartment has an 

internal area of circa 101sqm and an external area of circa 18sqm. 

 

Penthouse 11: This is a 3-bedroom fourth floor Penthouse. The open plan overlooks the back 

gardens of the development. Two of the bedrooms overlook the internal yard. The third bedroom 

overlooks a front terrace that overlooks the street. The penthouse has an internal area of circa 

108sqm and an external area of circa 18sqm. 

 

Duplex Penthouse 12: This is a 2-bedroom duplex third and fourth floor level Penthouse. Access to 

the property is from the fourth floor level directly into the open plan which overlooks the front 

terrace and overlooking the street. A spiral staircase provides access to the underlying two 

bedrooms at third floor level that overlook the street. The duplex penthouse has an internal area 

of circa 83sqm and an external area of circa 20sqm. 

 

Penthouse 13: This is a 2-bedroom fourth floor Penthouse. The open plan overlooks the back 

gardens of the development. The two bedrooms overlook the internal yard. A front terrace 

overlooking the street further compliments the property. The penthouse has an internal area of 

circa 89sqm and an external area of circa 21sqm. 

 

Excel Investments Ltd acquired the plot of land.  

 

Excel Investments Ltd signed a contract of works agreement with PRA Construction Ltd to execute 

the works for an agreed lump sum of €1,152,466.00 inclusive of VAT. In accordance with the 

agreement the works are to be completed to a semi-finished state by the 30th September 2025. 

The undersigned has vetted this amount and can confirm that this amount is adequate to develop 

the property to a semi-finished state. 

 

Excel Investments Ltd has transferred all the units, airspaces, contract of works, obligations, 

commitments and proceeds in relation to this development project to Excel Property Trading Ltd. 

 

15.4 PLANNING CONSIDERATIONS 

 

The site is covered by the following permit: 

 

PA/00751/22:- To excavate and to construct 10 apartments, 2 penthouses and a duplex penthouse 

with underlying garages. To also construct 2 pools. Permit decision press date on 28/09/2022 
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15.5 TENURE MORTGAGES, LOANS AND PRIVILEGES 

 

 Freehold  

 

15.6 LEASES AND SUBLEASES 

 

None - Not applicable 

 

15.7 NATURE AND DATE OF INSPECTION 

 

The property has been inspected by the undersigned Architect Dylan Agius on the 15th of October 

2024. Construction works are well underway and preparation works are ongoing for the roof over 

of the third-floor level. 

 

15.8 VALUATION BASED ON OPEN MARKET VALUE 

 

In summary and on the basis of the foregoing, attached documentation, the site inspection and 

other relevant factors, the undersigned values the above-described property as follows: 

 

Present capital value of the acquired property prior to any construction works on the Open 

Market: five hundred thousand euros (€500,000.00). 

 

Future capital value of all the development acquired by Excel Property Trading Ltd once fully 

completed in a semi-finished completed on the Open Market: two million and two hundred 

thousand euros (€2,200,000.00). 

 

15.9 APPENDICES 

 

Site Plan 

Photographs 

Planning Permits and Permit Drawings 
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16.0  NARCISA, SANNAT, GOZO 

 

16.1 ADDRESS OF PROPERTY 

 
 

Narcisa Court, Triq tal-Moxa c/w Alley in Triq, Ta' Cenc, Sannat 

 

16.2 TYPE OF PROPERTY 

 

The property is a small corner plot of land with ongoing construction works for a proposed 

residential development 

 

16.3 DESCRIPTION OF PROPERTY 

 

Location  

 

The property is a vacant corner plot of land that is currently being developed into a small 

residential development. The site is located in Sannat at the end of a dead end road which will 

eventually connect up with a narrow alley from Triq Ta’ Cenc that will form the main frontage of 

the development.  

 

General Description 

 

The proposed development will consist of 3 garages at ground floor level, 2 overlying two-

bedroom apartments at first and second floor level and a duplex apartment at third and fourth 

floor level. The proposed development will be sold in a shell form state with the common areas 

completed. Some works have commenced on site with site clearance complete and the footings 

and reservoir constructed in preparation for the base of the ground floor level.  

 

The following units will be developed as part of the project: 

 

Garage 1: A large one-car street level garage. The garage includes an underlying water reservoir. 

The garage has an internal area of circa 42sqm. 

 

Garage 2: A large one-car street level garage. The garage has an internal area of circa 35sqm. 

 

Garage 3: A one-car street level garage. The garage has an internal area of circa 25sqm. 

 

Apartment 1: This is a two-bedroom plus study apartment located at the first floor level. All rooms 

will eventually overlook the narrow street that will be formed. The apartment has an internal area 

of circa 104sqm and an external area of circa 11sqm. 

 



 
 

 

  Valuation Report 24-041-VR                                                                                                                   Page  68 of 82 
 

Apartment 2: This is a two-bedroom plus study apartment located at the second floor level. All 

rooms will eventually overlook the narrow street that will be formed. The apartment has an 

internal area of circa 104sqm and an external area of circa 11sqm. 

 

Apartment 3: This is a duplex two-bedroom plus study apartment located at the third and fourth 

floor level. All rooms will eventually overlook the narrow street that will be formed. The 

apartment includes an interconnected washroom at fourth floor and the full roof and airspace. 

The apartment has an internal area of circa 128sqm and an external area of circa 11sqm, 

furthermore the apartment has a roof terrace of circa 80sqm. 

 

Excel Investments Ltd acquired the plot of land including the half undivided share ownership of 

the alley road that will eventually be formed in front of the property. 

 

Excel Investments Ltd has signed a contract of works agreement with PRA Construction Ltd to 

execute the works for an agreed lump sum of €246,100.00 inclusive of VAT. In accordance with the 

agreement the works are to be completed to a shell state with common parts finished by the 31st 

December 2025. The undersigned has vetted this amount and can confirm that this amount is 

adequate to develop the property to a shell state with finished common parts. 

 

Excel Investments Ltd has transferred all the units, airspaces, contract of works, obligations, 

commitments and proceeds in relation to this development project to Excel Property Trading Ltd. 

 

 

16.4 PLANNING CONSIDERATIONS 

 

The site is covered by the following permits: 

 

PA/02170/03:- To erect a two storey house and basement garage. Permit decision press date on 

21/10/2003 

PA/02907/08:- Renewal of permission PA 2170/03 - to erect a two storey house and basement 

garage. Permit decision granted on 21/10/2008 

PA/01448/13:- To renew permission pa 2907/08. Permit decision press date on 17/08/2013 

 

PA/07386/18:- To renew PA 1448/13 - to erect a two storey dwelling house with basement garage. 

Permit decision press date on 24/10/2018 

 

PA/05722/23:- Proposed garages at ground floor level and three flats at first, second and third 

floor levels. Permit decision press date on 29/05/2024 
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16.5 TENURE MORTGAGES, LOANS AND PRIVILEGES 

 

 Freehold  

 

16.6 LEASES AND SUBLEASES 

 

None - Not applicable 

 

16.7 NATURE AND DATE OF INSPECTION 

 

The property has been inspected by the undersigned Architect Dylan Agius on the 15th of October 

2024.  

 

16.8 VALUATION BASED ON OPEN MARKET VALUE 

 

In summary and on the basis of the foregoing, attached documentation, the site inspection and 

other relevant factors, the undersigned values the above described property as follows: 

 

Present capital value of the vacant plot of land acquired prior to any construction works on the 

Open Market: two hundred and fifty thousand euros (€250,000.00). 

 

Future capital value of all the units to be developed by Excel Property Trading Ltd once fully 

completed in a shell state with common parts completed on the Open Market: seven hundred and 

fifty thousand euros (€750,000.00). 

 

16.9 APPENDICES 

 

Site Plan 

Photographs 

Planning Permits and Permit Drawings 
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17.0  MISRAH IL-BARRIERI, MSIDA, MALTA 

 

17.1 ADDRESS OF PROPERTY 

 

Misrah il-Barrieri, 37, 38, Triq Misrah il-Barrieri, Msida, Malta 

 

17.2 TYPE OF PROPERTY 

 

The property consists on an existing townhouse and a street level garage. A permit has been 

issued and is proposing to demolish the existing townhouse in order to develop the site into a 

commercial / residential development spread over 6 floor plus a receded floor level.  

 

17.3 DESCRIPTION OF PROPERTY 

 

Location  

 

The site is centrally located in Msida very close to Junior College. The proposed development will 

consist in the total demolition of the townhouse. The internal walls of the street level garage will 

be removed and the garage will be altered in order to form an access corridor through the garage 

to link up with the site of the townhouse where a proposed common stairs and lift will be located 

at the back of the site of the townhouse. The access to the proposed common areas of the 

development will therefore be through the existing garage which will be reduced in size to a one 

car street level garage in order to accommodate this corridor. The proposed redevelopment of the 

townhouse will consist of an office at ground floor with direct access from the frontage of the 

townhouse to be demolished. The development will further consist of 5 typical one-bedroom 

studio apartments from first to fifth floor level and a one-bedroom studio penthouse at the 

receded sixth floor level. The proposed development will be sold in a shell form state with the 

common areas completed. No works have started as yet on site. 

 

The following units will be developed as part of the project: 

 

Garage: This is a one-car street level garage having an internal area of circa 22sqm. 

 

Office: This is an open plan office located at ground floor level. The office will have an underlying 

water reservoir. The office has an internal area of circa 62sqm. 

 

Apartment 01: This is a one-bedroom studio apartment located at the first floor level. The 

apartment will be an open plan room including bedroom, kitchen and living with a bathroom at 

the back next to the common stairs and lift. The apartment has an internal area of circa 62sqm 

and an external area of circa 2sqm. 
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Apartment 02: This is a one-bedroom studio apartment located at the second floor level. The 

apartment will be an open plan room including bedroom, kitchen and living with a bathroom at 

the back next to the common stairs and lift. The apartment has an internal area of circa 62sqm 

and an external area of circa 2sqm. 

 

Apartment 03: This is a one-bedroom studio apartment located at the third floor level. The 

apartment will be an open plan room including bedroom, kitchen and living with a bathroom at 

the back next to the common stairs and lift. The apartment has an internal area of circa 62sqm 

and an external area of circa 2sqm. 

 

Apartment 04: This is a one-bedroom studio apartment located at the fourth floor level. The 

apartment will be an open plan room including bedroom, kitchen and living with a bathroom at 

the back next to the common stairs and lift. The apartment has an internal area of circa 62sqm 

and an external area of circa 2sqm. 

 

Apartment 05: This is a one-bedroom studio apartment located at the fifth floor level. The 

apartment will be an open plan room including bedroom, kitchen and living with a bathroom at 

the back next to the common stairs and lift. The apartment has an internal area of circa 62sqm 

and an external area of circa 2sqm. 

 

Penthouse 06: This is a one-bedroom studio penthouse located at the sixth floor level. The 

penthouse will be an open plan room including bedroom, kitchen and living with a bathroom at 

the back next to the common stairs and lift. The penthouse will have a front terrace enjoying open 

urban views and possibly distant marina sea views. The penthouse has an internal area of circa 

50sqm and an external area of circa 13sqm. 

 

 

Excel Investments Ltd acquired the townhouse and the garage.  

 

Excel Investments Ltd signed a contract of works agreement with PRA Construction Ltd to execute 

the works for an agreed lump sum of €230,050.00 inclusive of VAT. In accordance with the 

agreement the works are to be completed to a shell state with common parts finished by the 30th 

April 2026. The undersigned has vetted this amount and can confirm that this amount is adequate 

to develop the property to a shell state with finished common parts. 

 

Excel Investments Ltd has transferred all the units, airspaces, contract of works, obligations, 

commitments and proceeds in relation to this development project to Excel Property Trading Ltd. 
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17.4 PLANNING CONSIDERATIONS 

 

The site is covered by the following permits: 

 

PA/01618/17:- To demolish existing two-storey dwelling and construct 12-unit guesthouse, (class 

3A). Permit decision press date on 04/10/2017 

 

PA/03119/23:- Proposed demolition and excavation/clearing of soil. Proposed internal alterations 

at ground floor including 1 car private garage and a Class 4A office. Proposed construction of 6 

studio apartments (one per level) from the first floor to receded floor at sixth level. Permit 

decision press date on 04/10/2023 

 

 

17.5    TENURE MORTGAGES, LOANS AND PRIVILEGES 

 

 Freehold  

 

17.6 LEASES AND SUBLEASES 

 

None - Not applicable 

 

17.7 NATURE AND DATE OF INSPECTION 

 

The property has been inspected by the undersigned Architect Dylan Agius on the 11th of October 

2024. No works have commenced on site as yet. 

 

17.8 VALUATION BASED ON OPEN MARKET VALUE 

 

In summary and on the basis of the foregoing, attached documentation, the site inspection and 

other relevant factors, the undersigned values the above described property as follows: 

 

Present capital value of all properties acquired by Excel Property Trading Ltd prior to any 

construction works on the Open Market: four hundred and fifty thousand euros (€450,000.00). 

 

Future capital value of all the residential units, garages and office acquired by Excel Property 

Trading Ltd once completed in a shell form state with common parts finished as described above 

on the Open Market: one million and three hundred thousand euros (€1,300,000.00). 

 

17.9 APPENDICES 

 

Site Plan 

Photographs 

Planning Permits and Permit Drawings 
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18.0  BUGEJA COURT, GHAJNSIELEM, GOZO 

 

18.1 ADDRESS OF PROPERTY 

 

Bugeja Court, Triq ta' Cordina, Ghajnsielem 

 

18.2 TYPE OF PROPERTY 

 

The property was originally a vacant plot of land but is currently being developed into a residential 

block of apartments. A permit has been issued and is proposing the excavation and construction of 

a basement level for 15 garages, 4 overlying levels for 16 apartments and a further receded floor 

for four penthouses accessed from two blocks A and B.  

 

18.3 DESCRIPTION OF PROPERTY 

 

Location  

 

Bugeja Court is well located in a quiet residential area in Ghajnsielem, Gozo. Access to the 

residential units is via two common areas, Block A and Block B, accessible directly from Triq ta' 

Cordina. The common areas include a stairwell and lift that provide access to all levels including 

the basement level. The development consists of a basement level for 15 garages and a 

substation. 4 apartments at ground floor level; 4 typical apartments at first, second and third floor 

level and 4 penthouses at the receded fourth floor level. Hence in total Bugeja court will have 20 

residential units and 15 garages. 

 

Excel Investments Ltd acquired the airspaces for the following units: 

 

Garage 1: This is a one-car lock-up garage located at basement level having an internal area of 

circa 16sqm. 

 

Garage 2: This is a one-car lock-up garage located at basement level having an internal area of 

circa 16.5sqm. 

 

Garage 3: This is a one-car lock-up garage located at basement level having an internal area of 

circa 17sqm. 

 

Garage 4: This is a one-car lock-up garage located at basement level having an internal area of 

circa 18sqm. 

 

Garage 5: This is a one-car lock-up garage located at basement level having an internal area of 

circa 18.5sqm. 

 

Garage 6: This is a one-car lock-up garage located at basement level having an internal area of 

circa 19sqm. 
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Garage 7: This is a large one-car lock-up garage located at basement level having an internal area 

of circa 32sqm. 

 

Apartment A1: This is a three-bedroom apartment located at the ground floor level. The 

apartment has the open plan overlooking its own private back garden, two bedrooms that 

overlook the internal yard and the third bedroom that overlooks the street. The apartment has an 

internal area of circa 114sqm and an external area of circa 32sqm. 

 

Apartment A2: This is a two-bedroom apartment located at the ground floor level. The apartment 

has the open plan overlooking its own private back garden and the two bedrooms that overlook 

the internal yard. The apartment has an internal area of circa 105sqm and an external area of circa 

39sqm. 

 

Apartment A3: This is a three-bedroom apartment located at the first floor level. The apartment 

has the open plan overlooking the underlying back garden, two bedrooms that overlook the 

internal yard and the third bedroom that overlooks the street. The apartment has an internal area 

of circa 119sqm and an external area of circa 9sqm. 

 

Apartment A4: This is a three-bedroom apartment located at the first floor level. The apartment 

has the open plan overlooking the underlying back garden, two bedrooms that overlook the 

internal yard and the third bedroom that overlooks the street. The apartment has an internal area 

of circa 118sqm and an external area of circa 8sqm. 

 

 

Apartment A5: This is a three-bedroom apartment located at the second floor level. The 

apartment has the open plan overlooking the underlying back garden, two bedrooms that 

overlook the internal yard and the third bedroom that overlooks the street. The apartment has an 

internal area of circa 119sqm and an external area of circa 9sqm. 

 

Apartment A6: This is a three-bedroom apartment located at the second floor level. The 

apartment has the open plan overlooking the underlying back garden, two bedrooms that 

overlook the internal yard and the third bedroom that overlooks the street. The apartment has an 

internal area of circa 118sqm and an external area of circa 8sqm. 

 

Apartment A7: This is a three-bedroom apartment located at the third floor level. The apartment 

has the open plan overlooking the underlying back garden, two bedrooms that overlook the 

internal yard and the third bedroom that overlooks the street. The apartment has an internal area 

of circa 119sqm and an external area of circa 9sqm. 

 

Apartment A8: This is a three-bedroom apartment located at the third floor level. The apartment 

has the open plan overlooking the underlying back garden, two bedrooms that overlook the 

internal yard and the third bedroom that overlooks the street. The apartment has an internal area 

of circa 118sqm and an external area of circa 8sqm. 
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Penthouse A9: This is a three-bedroom penthouse located at the fourth floor level. The penthouse 

has the open plan overlooking the back terrace that overlooks the underlying back garden, two 

bedrooms that overlook the internal yard and the third bedroom that overlooks the front terrace 

that overlooks the street. The penthouse has an internal area of circa 107sqm and an external 

area of circa 21sqm. 

 

Penthouse A10: This is a three-bedroom penthouse located at the fourth floor level. The 

penthouse has the open plan overlooking the back terrace that overlooks the underlying back 

garden, two bedrooms that overlook the internal yard and the third bedroom that overlooks the 

front terrace that overlooks the street. The penthouse has an internal area of circa 106sqm and an 

external area of circa 21sqm. 

 

 

Excel Investments Ltd acquired the airspaces for the above units in exchange of and by way of set-

off of the entire price for the execution of the works to construct the entire development 

(including the units not transferred to Excel Investments Ltd) to a shell state including finishing to 

the common parts.  

 

Excel Investments Ltd signed a contract of works agreement with PRA Construction Ltd to execute 

the works for an agreed lump sum of €1,079,222.00 inclusive of VAT. In accordance with the 

agreement the works are to be completed to a shell state state by the 30th September 2025. The 

undersigned has vetted this amount and can confirm that this amount is adequate to develop the 

property to a shell state with finished common parts. 

 

Excel Investments Ltd has transferred all the units, airspaces, contract of works, obligations, 

commitments and proceeds in relation to this development project to Excel Property Trading Ltd. 

 

 

18.4 PLANNING CONSIDERATIONS 

 

The site is covered by the following permits: 

 
 

PA/02942/22:- To excavate site and construct 15 basement garages, domestic store, a sub-station 

and overlying 16 flats and 4 penthouses. Permit decision press date on 23/11/2022 

Some minor internal variations where noted during my inspection on the 11th of October 2024. 

The variations are very minor in nature and are mainly the shifting in the position of the door 

openings. These variations can easily be sanctioned at the end of the project with a minor 

amendment application.  
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18.5 TENURE MORTGAGES, LOANS AND PRIVILEGES 

 

 Freehold  

 

18.6 LEASES AND SUBLEASES 

 

None - Not applicable 

 

18.7 NATURE AND DATE OF INSPECTION 

 

The property has been inspected by the undersigned Architect Dylan Agius on the 11th of October 

2024. Construction works are well underway and preparation works are ongoing for the roof over 

of the third-floor level. 

 

18.8 VALUATION BASED ON OPEN MARKET VALUE 

 

In summary and on the basis of the foregoing, attached documentation, the site inspection and 

other relevant factors, the undersigned values the above described property as follows: 

 

Present capital value of all properties acquired by Excel Property Trading Ltd prior to any 

construction works on the Open Market: five hundred thousand euros (€500,000.00). 

 

Future capital value of all the residential units and garages acquired by Excel Property Trading Ltd 

once completed in a shell form state with common parts finished as described above on the Open 

Market: one million and eight hundred thousand euros (€1,800,000.00). 

 

18.9 APPENDICES 

 

Site Plan 

Photographs 

Planning Permits and Permit Drawings 
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19.0  MILL HOUSE, QALA, GOZO 

 

19.1 ADDRESS OF PROPERTY 

 

Mill House, Triq il-Mithna, Qala, Gozo 

19.2 TYPE OF PROPERTY 

 

The property is a small corner proposed residential development 

 

19.3 DESCRIPTION OF PROPERTY 

 

Location  

 

The property is a vacant corner plot of land that is being proposed to be developed into a small 

residential development. The site is located towards the outskirts of Qala in Triq il-Mithna corner 

with a new road that still needs to be formed. The site currently enjoys spectacular unobstructed 

countryside views and distance sea views and views of Malta but across Triq il-Mithna there is a 

strip of land along the road that can be developed and would potentially block the views for the 

lower level of apartments at Mill House, but to date there are no applications opposite the site 

across Triq il-Mithna proposing any development 

 

General Description 

 

The proposed development, covered by the permit PA07213/22 will consist of 6 street level one-

car garages, an office and a two-bedroom ground floor apartment with a private terrace 

overlooking an underlying communal garden with a pool. The communal garden with the pool is 

located at a semi-basement level but is accessed via the communal stairs and lift that extends all 

the way to the basement level, which basement level provides access to the communal garden 

area. Three typical apartments are proposed at first, second and third floor level and a large 

corner penthouse is proposed at fourth floor level. The proposed development will be sold in a 

shell form state with the common areas completed. Some works have commenced on site with 

site clearance and excavation works complete.   

 

The following units will be developed as part of the project: 

 

Garage 1: A one-car street level garage. The garage has an internal area of circa 19sqm. 

 

Garage 2: A one-car street level garage. The garage has an internal area of circa 22sqm. 

 

Garage 3: A one-car street level garage. The garage has an internal area of circa 27sqm. 

 

Garage 4: A one-car street level garage. The garage has an internal area of circa 21sqm. 
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Garage 5: A one-car street level garage. The garage has an internal area of circa 19sqm. 

 

Garage 6: A one-car street level garage. The garage has an internal area of circa 18sqm. 

 

Office: A small corner open plan office. The office has an internal area of circa 32sqm. 

 

Apartment 1: This is a two-bedroom plus games room apartment located at the ground floor level. 

All rooms overlook the communal garden and the apartment enjoys a spacious front terrace 

overlooking the communal garden. The apartment has an internal area of circa 100sqm and an 

external area of circa 27sqm. 

 

Apartment 2: This is a two-bedroom plus study apartment located at the first floor level. The open 

plan, bedroom and study overlook the communal garden whilst the second bedroom overlooks 

the narrow street that will be formed. The apartment has an internal area of circa 96sqm and an 

external area of circa 14sqm. 

 

Apartment 3: This is a two-bedroom plus study apartment located at the first floor level. All rooms 

overlook the narrow street that will be formed and will hence currently enjoy side country side 

and sea views. The apartment has an internal area of circa 96sqm and an external area of circa 

14sqm. 

 

Apartment 4: This is a corner two-bedroom apartment located at the first floor level. All rooms 

overlook the street and will currently enjoy countryside and sea views. The apartment has an 

internal area of circa 89sqm and an external area of circa 5sqm. 

 

Apartment 5: This is a two-bedroom plus study apartment located at the second floor level. The 

open plan, bedroom and study overlook the communal garden whilst the second bedroom 

overlooks the narrow street that will be formed. The apartment has an internal area of circa 

97sqm and an external area of circa 14sqm. 

 

Apartment 6: This is a one-bedroom plus study apartment located at the second floor level. All 

rooms overlook the narrow street that will be formed and will currently hence enjoy side country 

side and sea views. The apartment has an internal area of circa 62sqm and an external area of 

circa 10sqm. 

 

Apartment 7: This is a corner two-bedroom plus study apartment located at the second floor 

level. All rooms overlook the street and will currently enjoy countryside and sea views. The 

apartment has an internal area of circa 106sqm and an external area of circa 7sqm. 

 

Apartment 8: This is a two-bedroom plus study apartment located at the third floor level. The 

open plan, bedroom and study overlook the communal garden whilst the second bedroom 

overlooks the narrow street that will be formed. The apartment has an internal area of circa 

97sqm and an external area of circa 14sqm. 
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Apartment 9: This is a one-bedroom plus study apartment located at the third floor level. All 

rooms overlook the narrow street that will be formed and will currently hence enjoy countryside 

and sea views. The apartment has an internal area of circa 62sqm and an external area of circa 

10sqm. 

 

Apartment 10: This is a corner two-bedroom plus study apartment located at the third floor level. 

All rooms overlook the street and will currently enjoy side country side and sea views. The 

apartment has an internal area of circa 106sqm and an external area of circa 7sqm. 

 

Penthouse 11: This is a spectacular corner three-bedroom penthouse located at the fourth floor 

level. All rooms overlook a private surrounding terrace that includes a pool in the front corner and 

which terrace will enjoy open countryside and sea views. The penthouse has an internal area of 

circa 106sqm and an external area of circa 163sqm. 

 

Excel Investments Ltd acquired the plot of land as a joint venture with two other partners. Excel 

Investments Ltd acquired 62.5% undivided share.  

 

Excel Investments Ltd in joint venture with two other partners signed a contract of works 

agreement with PRA Construction Ltd to execute the works for an agreed lump sum of 

€793,600.00 inclusive of VAT. In accordance with the agreement the works are to be completed to 

a shell state with common parts finished by the 30th November 2025. The undersigned has vetted 

this amount and can confirm that this amount is adequate to develop the property to a shell state 

with finished common parts. 

 

Excel Investments Ltd share of the costs is 62.5% and therefore Excel Investments Ltd will by 

paying €496,000.00 inclusive of VAT. 

 

Excel Investments Ltd has transferred all the units, airspaces, contract of works, obligations, 

commitments and proceeds in relation to this development project to Excel Property Trading Ltd. 

 

19.4 PLANNING CONSIDERATIONS 

 

The site is covered by the following permits: 

 

PA/07213/22:- To demolish existing structures, to excavate and to construct 11 residential units, 

an office (Class 4A) and 6 garages. To also construct 2 pools. Permit decision press date on 

30/04/2024 

 

19.5 TENURE MORTGAGES, LOANS AND PRIVILEGES 

 

 Freehold  
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19.6 LEASES AND SUBLEASES 

 

None - Not applicable 

 

19.7 NATURE AND DATE OF INSPECTION 

 

The property has been inspected by the undersigned Architect Dylan Agius on the 15th of October 

2024.  

 

19.8 VALUATION BASED ON OPEN MARKET VALUE 

 

In summary and on the basis of the foregoing, attached documentation, the site inspection and 

other relevant factors, the undersigned values the above described property as follows: 

 

Present capital value of 62.5% undivided share of the vacant plot of land acquired by Excel 

Property Trading Ltd prior to any construction works on the Open Market: Four hundred and thirty 

seven thousand and five hundred euros (€437,500.00), . 

 

Future capital value of 62.5% undivided share of all developed units as acquired by Excel Property 

Trading Ltd once fully completed in a shell state with common parts completed on the Open 

Market: one million and five hundred thousand euros (€1,500,000.00). 

 

19.9 APPENDICES 

 

Site Plan 

Photographs 

Planning Permits and Permit Drawings 

 

20.0  BENGHAZI SITE, GHAJNSIELEM, GOZO 

 

20.1 ADDRESS OF PROPERTY 

 

Benghazi Site, 20, Triq Benghazi, Ghajnsielem, Gozo 

20.2 TYPE OF PROPERTY 

 

The property is an old house of character centrally located in Ghajnsielem, Gozo. 

 

20.3 DESCRIPTION OF PROPERTY 

 

Location  

 

The property is an old house of character centrally located in Ghajnsielem, in a quiet yet central 

residential area.  
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The property is spread over two floors and includes 5 rooms overlooking a central courtyard at 

ground floor level and two further rooms at first floor level together with full roof and airspace. 

There are three further small rooms annexed at the back of the property at ground floor level 

together with their overlying airspace. The property is spread over a total footprint of circa 

254sqm. Furthermore, the property owns a half undivided share at ground floor level of a small 

10sqm room.  

 

Excel Investments Ltd acquired the property but at this stage will not be redeveloping the site and 

is therefore looking at selling the property as it is in its existing state.  

 

Excel Investments Ltd has transferred all the units, airspaces, contract of works, obligations, 

commitments and proceeds in relation to this development project to Excel Property Trading Ltd. 

 

20.4 PLANNING CONSIDERATIONS 

 

To date there are no approved permits on the site.  

 

20.5 TENURE MORTGAGES, LOANS AND PRIVILEGES 

 

 Freehold  

 

20.6 LEASES AND SUBLEASES 

 

None - Not applicable 

 

20.7 NATURE AND DATE OF INSPECTION 

 

The property was inspected by the undersigned Architect Dylan Agius on 15th of October 2024.  

 

20.8 VALUATION BASED ON OPEN MARKET VALUE 

 

In summary and on the basis of the foregoing, attached documentation, the site inspection and 

other relevant factors, the undersigned values the above described property as follows: 

 

Present capital value of the property as is in its current state on the Open Market: four hundred 

thousand euros (€400,000.00). 

 

20.9 APPENDICES 

 

Site Plan 

Photographs 
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Appendix 01: Excel Finance plc. declarations 

 

A.01.1 – Directors Declaration – Non-Involvement 
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Appendix 01: Excel Finance plc. declarations 

 

A.01.2 – Directors Declaration – Full Disclosure 
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A.02.1 – Site Plan 
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A.02.2 – Photographs 
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A.02.3 – Planning Permit and Permit Drawings 
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Appendix 02: (QHub) 

 

A.02.4 – Summary of Lease Agreements 

 

 

 

 

 

 



QHUB Business Centre   

Summary of Lease Agreements as at May 2024 

Level -1 

a) Lessee Details: Mr. Pengcheng Zhang in his personal capacity and A.C.E. Foods Ltd. 

b) Lessee Address:  

a. Mr. Pengcheng Zhang - Phenix Apartments, F13, Triq Tas-Sisla, Is-Swatar, B'Kara BKR 

1001. 

b. A.C.E. Foods Ltd - Flat 4, Lynx Court, Triq Tas-Sisla, B'Kara BKR 1001. 

c) Premises: Level -1, Qhub Business Centre. 

d) Commencement Date: 1st December 2024. 

e) Handover Date: 1st September 2024. 

f) Term: Fi�een (15) years. 

g) Di Fermo: Five (5) years. 

h) Di Rispe�o: Ten (10) years. 

i) Rent (excluding VAT), payable quarterly in advance: 

a. €290,000 per annum for the ûrst year (from 1st December 2024 to 30th November 

2025). 

b. €350,000 per annum for the second year (from 1st December 2025 to 30th November 

2026). 

c. €365,000 per annum for the subsequent three (3) years (from 1st December 2026 to 

30th November 2029). 

d. €380,000 per annum for the subsequent two (2) years (from 1st December 2029 to 

30th November 2031). 

e. €400,000 per annum for the subsequent three (3) years (from 1st December 2031 to 

30th November 2034). 

f. €410,000 per annum for the subsequent 2 years (from 1st December 2034 to 30 

November 2036). 

g. €430,000 per annum for the last 3 years (from 1st December 2036 to 30th November 

2039). 

 

Level 1 

a) Lessee Details: Faceworks Limited, represented by E�enne Mallia. 

b) Lessee Address: OneOneO, Pitkali Road, A�ard, ATD 2214, Malta. 

c) Premises: Level 1, Qhub Business Centre. 

d) Commencement Date: 1st December 2024. 

e) Handover Date: 1st September 2024. 

f) Term: Fi�een (15) years. 

g) Di Fermo: Five (5) years. 

h) Di Rispe�o: Ten (10) years. 

i) Rent: €400,000 (excluding VAT) per annum, payable quarterly in advance. 

j) Increments: Subject to yearly adjustments in accordance with inüa�on. 

 

 



Level 2 

a) Lessee Details: Faceworks Limited, represented by E�enne Mallia. 

b) Lessee Address: OneOneO, Pitkali Road, A�ard, ATD 2214, Malta. 

c) Premises: Level 2, Qhub Business Centre. 

d) Commencement Date: 1st December 2024. 

e) Handover Date: 1st September 2024. 

f) Term: Fi�een (15) years. 

g) Di Fermo: Five (5) years. 

h) Di Rispe�o: Ten (10) years. 

i) Rent: €380,000 (excluding VAT) per annum, payable quarterly in advance. 

j) Increments: Subject to yearly adjustments in accordance with CPI (consumer price index) 

 

Level 3 

a) Lessee: Inûnite Fusion Services Limited, represented by Liam Ferriggi. 

b) Lessee Address: Fusion House, Level 3, Olives Square, Qormi QRM3931. 

c) Premises: Level 3, Qhub Business Centre. 

d) Commencement Date: 1st December 2024. 

e) Handover Date: 1st September 2024. 

f) Term: Fi�een (15) years. 

g) Di Fermo: Five (5) years. 

h) Di Rispe�o: Ten (10) years. 

i) Rent: €390,000 (excluding VAT) per annum, payable quarterly in advance. 

j) Increments: Subject to yearly adjustments in accordance with inüa�on. 

 

Level 4 

a) Lessee: Inûnite Fusion Services Limited, represented by Liam Ferriggi. 

b) Lessee Address: Fusion House, Level 3, Olives Square, Qormi QRM3931. 

c) Premises: Level 4, Qhub Business Centre. 

d) Commencement Date: 1st December 2024. 

e) Handover Date: 1st September 2024. 

f) Term: Fi�een (15) years. 

g) Di Fermo: Five (5) years. 

h) Di Rispe�o: Ten (10) years. 

i) Rent: €390,000 (excluding VAT) per annum, payable quarterly in advance. 

j) Increments: Subject to yearly adjustments in accordance with inüa�on. 
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A.02.5 – Declaration of Finishing Contribution 
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A.02.6 – 3D Renders of QHub 
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A.03.1 – Site Plan 
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A.03.2 – Photographs 
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A.03.3 – Planning Permit and Permit Drawings 
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Level -3 - Garages



Level -2 - Garages



Level -1 - Garages



Level 01 - Apartments



Level 01 - Apartments



Level 02 - Apartments



Level 02 - Apartments



Level 03 - Apartments



Level 03 - Apartments



Level 04 - Apartments



Level 04 - Apartments



Level 05 - Apartments



Level 05 - Apartments



Level 06 - Apartments
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VALUATION REPORT 

EXCEL FINANCE PLC 
 

 

 

  Valuation Report 24-041-VR                                                                                                                    

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

Appendix 03: (Citiway) 

 

A.03.4 – Summary of Lease Agreements 

 

 

 

 

 



Summary Lease Agreements

Development Name: Citiway

Location: Gzira

Contract Date 07/03/2024

Start date 01/04/2024

End date 17/05/2034

Term (in yrs) 10

Number of apartments 32

Monthly rent 17,230€               

Rent per annum 206,760€             

Contributions for common parts per annum 8,320€                  

% Per Year Increase 2%
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Appendix 04: (DRock) 

 

A.04.1 – Site Plan 
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Appendix 04: (DRock) 

 

A.04.2 – Photographs 

 

 

 

 

 



Photos - DRock - Sannat     -   Block A



Photos - DRock - Sannat     -   Block A



Photos - DRock - Sannat     -   Block A



Photos - DRock - Sannat     -   Block B



Photos - DRock - Sannat     -   Block B



Photos - DRock - Sannat     -   Block C



Photos - DRock - Sannat     -   Block C



Photos - DRock - Sannat     -   Block C



Photos - DRock - Sannat     -   Block E



Photos - DRock - Sannat     -   Block E



Photos - DRock - Sannat     -   Block E



Photos - DRock - Sannat     -   Block E



Photos - DRock - Sannat     -   Block F



Photos - DRock - Sannat     -   Block F



Photos - DRock - Sannat     -   Block F



Photos - DRock - Sannat     -   Block G



Photos - DRock - Sannat     -   Block G



Photos - DRock - Sannat     -   Block G



Photos - DRock - Sannat     -   Garages



Photos - DRock - Sannat     -   Garages
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Appendix 04: (DRock) 

 

A.04.3 – Planning Permit and Permit Drawings 
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Appendix 04: (DRock) 

 

A.04.4 – Summary of Lease Agreements 

 

 

 

 

 



Summary Lease Agreements

Development Name: D Rock

Location: Sannat

Contract Date 18/04/2024

Start date 18/04/2024

End date 17/04/2024

Term (in yrs) 10

Number of apartments 36

Monthly rent 20,500€         

Rent per annum 246,000€       

Contributions for common parts per annum 9,360€           

% Per Year Increase 2%



 

VALUATION REPORT 

EXCEL FINANCE PLC 
 

 

 

  Valuation Report 24-041-VR                                                                                                                    

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

Appendix 05: (Innuendo) 

 

A.05.1 – Site Plan 
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A.05.2 – Photographs 
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A.05.3 – Planning Permit and Permit Drawings 
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Appendix 05: (Innuendo) 

 

A.05.4 – Summary of Lease Agreements 

 

 

 

 

 



Summary Lease Agreements

Development Name: Innuendo

Location: Victoria

Contract Date 23/03/2021

Start date 23/03/2021

End date 22/03/2031

Term (in yrs) 10

Number of apartments 8

Monthly rent 4,100€           

Rent per annum 49,200€         

Contributions for common parts per annum 1,820€           

% Per Year Increase 2%
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Appendix 06: (Midra) 

 

A.06.1 – Site Plan 
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A.06.2 – Photographs 
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A.06.3 – Planning Permit and Permit Drawings 
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Seduta Numru 73

Seduta mizmuma illum, 15 ta’ Novembru, 2022.

Preseduta mic-Chairman Joseph Borg u l-membri :

L-Avukat Dr. Abigail Bugeja u l-Perit Robert Sarsero.

-----------------------------------------------------------------------

Appell Numru 66/19

Meta ssejjah l-appell @ 13.51, la deher l-appellant u lanqas rapprezentant tieghu.

Meta rega’ ssejjah l-appell @ 14.07 baqa’ ma deher hadd.

Dehru l-Avukat Ian Stafrace u l-Perit Emanuel Vella ghall-applikant.

Ghall-Awtorita’ dehru Vince Grech, Ian Galea, il-Perit Mark Cremona u l-Avukat Katrin Busuttil.

It-Tribunal qieghed jiddikjara l-appell dezert, stante li l-appellant jew ir-rapprezentant tieghu ma

dehrux anke fis-seduta precedenti u ghaldaqstant qieghed jastjeni milli jiehu konjizzjoni ulterjuri

ta’ dan l-appell.

Komunika

Marvic Vella

Segretarja
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Appendix 06: (Midra) 

 

A.06.4 – Summary of Lease Agreements 

 

 

 

 

 



Summary Lease Agreements

Development Name: Il-Midra

Location: San Lawrenz

Contract Date 23/03/2021

Start date 23/03/2021

End date 22/03/2031

Term (in yrs) 10

Number of apartments 9

Monthly rent 4,550€           

Rent per annum 54,600€         

Contributions for common parts per annum 2,340€           

% Per Year Increase 2%
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Appendix 07: (Trilogy) 

 

A.07.1 – Site Plan 
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Appendix 07: (Trilogy) 

A.07.2 – Photographs 
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A.07.3 – Planning Permit and Permit Drawings 
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Appendix 07: (Trilogy) 

 

A.07.4 – Summary of Lease Agreements 

 

 

 

 

 



Summary Lease Agreements

Development Name: Trilogy

Location: Xaghra

Contract Date 23/03/2021

Start date 23/03/2021

End date 22/03/2031

Term (in yrs) 10

Number of apartments 19

Monthly rent 10,385€         

Rent per annum 124,620€       

Contributions for common parts per annum 3,900€           

% Per Year Increase 2%
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Appendix 08: Legal Searches 

 

A.08.1 – Legal Searches – Dimech & Dimech Notaries 
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Appendix 08: Legal Searches 

 

A.08.� – Legal Searches for properties of Excel Property Trading Limited 

 – Dimech & Dimech Notaries 
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Appendix 09: (Il-Harruba Residences) 

 

A.09.1 – Site Plan 
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Appendix 09: (Il-Harruba Residences) 

A.09.2 – Photographs 
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Appendix 09: (Il-Harruba Residences) 

 

A.09.3 – Planning Permit and Permit Drawings 
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Appendix 09: (Il-Harruba Residences) 

 

A.09.4 – Plan of fields 
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Appendix 10: (Orchidea Court) 

 

A.10.1 – Site Plan 
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Appendix 10: (Orchidea Court) 

 

A.10.2 – Photographs 
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Appendix 10: (Orchidea Court) 

 

A.10.3 – Planning Permit and Permit Draw 
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Appendix 11: (Vista Giuliana) 

 

A.11.2 – Photographs 
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A.11.3 – Planning Permit and Permit Draw 
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Appendix 12: (Sunset Suites) 

 

A.12.1 – Site Plan 
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Appendix 12: (Sunset Suites) 

 

A.12.2 – Photographs 
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Appendix 12: (Sunset Suites) 

 

A.12.3 – Planning Permit and Permit Draw 
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Appendix 13: (Ta’ Dbiegi View Houses) 

 

A.13.1 – Site Plan 
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A.13.2 – Photographs 
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A.13.3 – Planning Permit and Permit Draw 
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A.15.1 – Site Plan 
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A.15.2 – Photographs 
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A.15.3 – Planning Permit and Permit Draw 
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Appendix 16: (Misrah il-Barrieri) 

 

A.16.1 – Site Plan 
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A.16.2 – Photographs 
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A.16.3 – Planning Permit and Permit Draw 
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A.17.1 – Site Plan 
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A.17.2 – Photographs 
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A.17.3 – Planning Permit and Permit Draw 
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Appendix 19: (Benghazi Site) 

 

A.19.1 – Site Plan 
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A.19.2 – Photographs 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 




