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2.1 Directors
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Year Total Assets 

€’000 €’000 % of Total Assets

Date of Term of Loan
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Hilton Malta
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B. Property Development
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Actual 

€’000

Actual 

€’000

Actual

€’000

5,665 4,543 5,931

C. Capital Commitments
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Source: Central Bank of Malta 

CBM Property Price Index (2000 - 2016)

 

Source: Eurostat (http://ec.europa.eu/eurostat/statistics-explained/index.php/File:House_Price_Index_-

_Quarterly_and_annual_growth_rates-2016Q4.png) 

 

Quarterly changes in house prices
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2011 2012 2013 2014 2015 2016

Terraced Houses

Total 3,955 3,064 2,705 2,937 3,947 7,508
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2013 2014 2015 2016

294.6 301.7 351.7 330.7

11,488 9,263 10,508 10,535

 

Source: NSO 

 

Tourism Indicators
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Source: Central Bank of Malta 

Number of Tourist Departures

4
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 Income Statement

Actual

2014

€’000

Actual

2015

€’000

Actual

2016

€’000

Net Interest Income 99 103 117 

Investment income

95 12 5 

95 8 3 

Actual Actual Actual

Interest Cover
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Actual

€’000

Actual

€’000

Actual

€’000

Assets

51,593 49,380 49,380 

Current Assets

Total Current Assets 5,570 2,986 3,345 

Total Assets 57,163 52,366 52,725 

585 593 596 

52,008 50,226 50,713 

     4,570 1,547 1,416

56,578 51,773 52,129

57,163 52,366 52,725 
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Actual Actual Actual

50,000 50,000 50,000

Issue Costs

49,595 49,677 49,764

54,720 49,677 49,764

 

Actual

2014

€’000

Actual

2015

€’000

Actual

2016

€’000

143 8 

1,154 1,524 2,032 
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2016

€’000

Actual

2016

€’000

2017

€’000€ ‘000 %

Net Interest Income 105 117 12 11.4% 140 

4 5 1 25.0% 2 

3 3 0 2 
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2016

€’000

Actual

2016

€’000

2017

€’000€ ‘000 %

Assets

Current Assets

Total Current Assets 3,575 3,345 1,858 

Total Assets 52,955 52,725 51,127 

Capital and Reserves

50,813 50,713 49,393 

1,547 1,416 1,137 

52,360 52,129 50,530 

52,955 52,725 51,127 
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2016

€’000

Actual

2016

€’000

2017

€’000€ ‘000 %

74 8 67 

98 32 99 

2,098 2,032 99 
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Revenue by Segment (2016)

 

Hotel & Ancillary Operations
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Tourism & Leisure

55%

Retail

16%

Other

14%

Financial

9%
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3% Telecom

3%

Rental Operations - Tenant Mix 2016
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Retail

Other

Financial

Group

Telecom
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Complex Management
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D. Property Development

 

Property Development

Property Development
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€’000 €’000 €’000

HAC

Property Development

Rental

22,200 23,824 22,284 

EBITDA 15,400 16,316 15,227 

10,254 11,199 9,403 

6,342 7,669 6,091 

3,861 5,716 5,183 

Actual

2014 

Actual

2015

Actual

2016
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Actual Actual Actual

Assets

       94,332 121,768 125,318

Current Assets

Inventories

Total Current Assets 49,719 53,835 55,674

Total Assets 144,051 175,603 180,992

50,008 78,218 81,387

74,293 66,729 61,640

     19,751 30,656 37,965

       94,043 97,385 99,605

144,051 175,603 180,992



FINANCIAL ANALYSIS SUMMARY 115

 

Actual 2014 Actual 2015 Actual 2016 
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Actual

2014

€’000

Actual

2015

€’000

Actual

2016

€’000

47.12% 33.98% 31.98%

40.54% 29.28% 27.67%

Actual

€’000

Actual

€’000

Actual

€’000

1,389 7,219 

4,409 11,628 11,349 
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€’000

Actual

€’000 €’000€ ‘000 %

HAC

Property Development

Rental
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€’000

Actual

€’000 €’000€ ‘000 %

Assets

Investment Property

131,693 125,318 134,454 

Current assets

Inventories

Total curent assets 58,811 55,674 62,057 

Total assets 190,504 180,992 196,511 

80,412 81,387 975 1.2% 82,649 

81,955 61,640 71,208 

28,137 37,965 9,828 34.9% 42,655 

110,092 99,605 113,863 

190,504 180,992 196,511 
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Previous 

€’000

Actual

€’000 €’000€ ‘000 %

Assets

710 

1,869 

0 

9,480 11,349 1,869 19.7% 9,759 
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Bond Details
Amount 

Total Assets Interest 

Cover

25,000,000 180,992 81,387 31.98 4.60 3.75%

 

• 

• 

• 

• 

• 

• 

• 

• 

• 

• 
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Corporate Average YTM
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Revenue

Cost of Sales

Issuer or Guarantor

EBITDA

Assets

Current Assets
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ANNEX B

Bonds

Issuer Prospectus
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4.4  Indemnity
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I/WE APPLY TO PURCHASE AND/OR ACQUIRE (See notes 2 & 6)B

A

TUMAS INVESTMENTS PLC

€25,000,000 3.75% UNSECURED BONDS 2027

APPLICATION FORM 

MATURING BONDHOLDERS

Please read the notes overleaf before completing this Application Form. Mark ‘X’ where applicable.

APPLICANT (See note 4)

BOX 1 - Nominal Value of Maturing Bonds AMOUNT IN FIGURES   Box 1

€BOX 2 - I/We wish to purchase and acquire the amount set out in Box 2 in Bonds at the Bond Issue 

Price (at par) pursuant to the Prospectus dated 29 May 2017 (minimum €2,000 and in multiples of €100 

thereafter).

AMOUNT IN WORDS AMOUNT IN FIGURES   Box 2

€

AMOUNT IN FIGURES   Box 3

€

Difference payable on Application 
Box 2 - Box 1BOX 3 - Amount of Bonds applied for less the nominal holding in Maturing Bonds payable in full upon 

application under the Terms and Conditions of the Bond Issue set out in the Prospectus.

RESIDENT - WITHHOLDING TAX DECLARATION (See notes 7 & 8a)C (to be completed ONLY if the Applicant is a Resident of Malta)

I/We elect to receive interest GROSS (i.e. without deduction of withholding tax).

NON-RESIDENT - DECLARATION FOR TAX PURPOSES (See notes 3, 8 & 8a)D (to be completed ONLY if the Applicant is a Non-Resident)

TAX COUNTRY CITY OF BIRTH

T.I.N. ) COUNTRY OF BIRTH

COUNTRY OF ISSUEPASSPORT/NATIONAL I.D. CARD NUMBER ISSUE DATE

I/We am/are NOT Resident in Malta but I/we am/are Resident in the European Union.

I/We am/are NOT Resident in Malta and I/we am/are NOT Resident in the European Union.

INTEREST, REFUND & REDEMPTION MANDATE (See note 9)E Completion of this Panel is MANDATORY

BANK IBAN

I/We have fully understood the instructions for completing this Application Form, and am/are making this Application solely on the basis of 

the Prospectus, and subject to its Terms and Conditions of the Bonds (as contained therein) which I/we fully accept.

(Parent/s or legal guardian/s are/is to sign if Applicant is a minor)
(All parties are to sign in the case of a joint Application)
(Bare owner/s and usufructuary/ies to sign in the case of holdings of Maturing Bonds that are subject to usufruct)

Signature/s of Applicant/s Date

AUTHORISED INTERMEDIARY’S STAMP AUTHORISED INTERMEDIARY’S CODE APPLICATION NUMBER

This Application Form is not transferable and entitles you to a preferential treatment as holder of 6.2% Tumas Investments plc 2017/2020 
(the “Maturing Bonds”) and is to be submitted as a method of payment where the Applicant selects to apply for the 3.75% Tumas Investments 
plc Unsecured Bonds 2027 (the “Bonds”) so as to transfer to the Issuer all or part of the holding in the Exchangeable Bond held by the Applicant 
as at the Cut-Off Date, the nominal value of which is set out in Box 1 of Panel B hereunder. By submitting this signed Application Form, 
Maturing Bondholders shall be deemed to:
i. cause the transfer of the said Maturing Bonds in the Issuer’s name in consideration of the issue of Bonds; and 
ii. engage, at the Issuer’s cost, the services of such brokers or intermediaries as may be necessary to fully and effectively vest title in the said 

Maturing Bonds in the Issuer and fully and effectively vest title in the appropriate number of Bonds in the Applicant.

TEL. NO.
Please register me for e-portfolio

MOBILE NO. (Mandatory for e-portfolio registration)

INVESTMENTS plc
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RESIDENT - WITHHOLDING TAX DECLARATION (See notes 7 & 8a)

e elect to receive interest GROSS (i.e. without deduction of withholding tax).
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I/We have fully understood the instructions for completing this Application Form, and am/are making this Application solely on 

the Prospectus, and subject to its Terms and Conditions 

a preferential treatment as holder of 6.2% Tumas Investments plc 2017/2020 
a method of payment where the Applicant selects to apply for the 3.75% Tumas Investments 

the holding in the Exchangeable Bond held by the 
, the nominal value of which is set out in Box 1 of Panel B hereunder. By submitting this signed Application Form, 

s name in consideration of the issue of Bonds; and 
s cost, the services of such brokers or intermediaries as may be necessary to fully and effectively vest title in the said 

opriate number of Bonds in the Applicant.
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Notes on how to complete this Application Form and other information
The following notes are to be read in conjunction with the Prospectus dated 29 May 2017 regulating the Bond Issue

1. This Application is governed by the Terms and Conditions of the Bond Issue contained in Section 8 of the Securities Note dated 29 May 2017 

them in the Prospectus.

2. This Application Form is to be completed in BLOCK LETTERS.

3. Applicants who are Non-Residents in Malta for tax purposes must complete Panel D overleaf.

4. 

Register at the CSD as at 26 May 2017 (trading session of the 24 May 2017). APPLICANTS ARE TO NOTE THAT ANY BONDS ALLOTTED 

TO THEM WILL BE RECORDED BY THE MALTA STOCK EXCHANGE IN THE MSE ACCOUNT QUOTED ON THIS APPLICATION FORM 

EVEN IF THE DETAILS OF SUCH MSE ACCOUNT, AS HELD BY THE CSD OF THE MALTA STOCK EXCHANGE, DIFFER FROM ANY OR 

ALL OF THE DETAILS APPEARING OVERLEAF. 

Upon submission of an Application Form, Bondholders who opt to have an online e-portfolio facility (by marking the relative box in Panel A), will 

receive by mail at their registered address a handle code to activate the new e-portfolio login. Registration for the e-Portfolio facility requires a 

mobile number to be provided on the Application Form. The Bondholder’s statement of holdings evidencing entitlement to Bonds held in the 

register kept by the CSD and registration advices evidencing movements in such register will be available through the said e-portfolio facility on 

https://eportfolio.borzamalta.com.mt/. Further detail on the e-portfolio may be found on https://eportfolio.borzamalta.com.mt/Help.

5. In the case where a Maturing Bondholder is a body corporate, Application Forms must be signed by duly authorised representative/s indicating 

the capacity in which they are signing. 

6. The amount set out in Box 2 of Panel B overleaf must be in multiples of €100. The Issuer will be giving preference to Applications made by 

Maturing Bondholders up to their full amount held as at the Cut-Off Date, subject to a minimum application of €2,000.

Where the Applicant wishes to acquire a number of Bonds having an aggregate value which exceeds the nominal value of the number of Maturing 

Bonds set out in Box 1 of Panel B, the Applicant may do so by including such higher amount in Box 2 in Panel B. In such case, the Applicant must 

ensure that the relative Application Form is accompanied by payment of the difference between the full price of the amount of Bonds applied for 

and the nominal value of Maturing Bonds being transferred. Payment of the amount representing such difference, which is to be inserted in Box 

3 of Panel B overleaf, must be made in Euro in cleared funds to “The Registrar - Tumas Investments plc Bond Issue 2017”. In the event 

invalidate the relative Application. 

7. 

tax), but will then be obliged to declare interest so received in the tax return. Interest received by non-resident Applicants is not taxable in Malta 

10%) deducted from interest payments.   

In terms of Section 7.2 of the Securities Note, unless the Issuer is otherwise instructed by a Bondholder, or if the Bondholder does not fall within 

8. Non-residents of Malta should note that payment of interest to individuals and certain residual entities residing in another EU Member State is 

reported on an annual basis to the Director General Inland Revenue, Malta, who will in turn exchange the information with the competent tax 

authority of the Member State where the recipient of interest is resident. This exchange of information takes place in terms of the Council Directive 

is a relevant arrangement in place.

8a. The contents of Notes 7 and 8 above do not constitute tax advice by the Issuer and Applicants are to consult their own independent tax advisors 

in case of doubt. 

9. Should any Application not be accepted, or be accepted for fewer Bonds than those applied for, the monies of the balance of the amount paid but 

not allocated, as the case may be, will be returned by direct credit into the bank account as indicated in Panel E. Interest or redemption proceeds 

will be credited to the account designated in Panel E or as otherwise amended by the Bondholder/s during the term of the Bond.

10. Completed Application Forms are to be delivered to any of the Authorised Intermediaries listed in Annex D of the Securities Note during normal 

all responsibility for any such remittances not being received by the closing date indicated above. The Issuer reserves the right to refuse any 

Application which appears to be in breach of the Terms and Conditions of Application as contained in the Prospectus. Any Applications received 

11. By completing and delivering an Application Form you (as the Applicant/s) acknowledge that:

a. the Issuer may process the personal data that you may provide in the Application Form in accordance with the Data Protection Act (Cap. 440 

of the Laws of Malta);

b. the Issuer may process such personal data for all purposes necessary for and related to the Bonds applied for; and

c. you, as the Applicant, have the right to request access to and rectification of the personal data relating to you, as processed by the 

Issuer.

Any such requests must be made in writing and addressed to the CSD at the Malta Stock Exchange, which request must be signed by 

yourself, as the Applicant to whom the personal data relates.

The value of investments can go up or down and past performance is not necessarily indicative of future performance. The nominal value 

the Investments Services Act (Cap. 370 of the Laws of Malta), for advice.
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(by marking the relative box in Panel A), will 

receive by mail at their registered address a handle code to activate the new e-portfolio login. Registration for the e-Portfolio facility 

provided on the Application Form. The Bondholder’s statement of holdings evidencing entitlement to Bonds held in the 

register kept by the CSD and registration advices evidencing movements in such register will be available through the said e-portfolio facility 

https://eportfolio.borzamalta.com.mt/Help

e a Maturing Bondholder is a body corporate, Application Forms must be signed by duly authorised representative/s indicating 

2 of Panel B overleaf must be in multiples of €100. The Issuer will be giving preference to Applications made by 

f Date, subject to a minimum application of €2,000.

e the Applicant wishes to acquire a number of Bonds having an aggregate value which exceeds the nominal value of the number of 
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 being transferred. Payment of the amount representing such difference, which is to be inserted in Box 
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e interest so received in the tax return. Interest received by non-resident Applicants is not taxable in Malta 

Securities Note, unless the Issuer is otherwise 

Malta should note that payment of interest to individuals 

reported on an annual basis to the Director General Inland Revenue, Malta, who will in turn exchange the information with the c

State where the recipient of interest is resident. This exchange of information takes place in terms of the Council Directive 

is a relevant arrangement in place.

contents of Notes 7 and 8 above do not constitute tax advice by the Issuer and Applicants are to consult their own independent tax advisors 

in case of doubt. 

9. Should any Application not 

as the case may 

will be credited to the account designated in Panel E or as otherwise amended by the Bondholder/s during the term of the Bond.

10. Completed Application Forms 

responsibility for any such remittances not being received by the closing date indicated above. The Issuer reserves the right t

Application which appears 

By completing and delivering an Application Form you (as the Applicant/s) acknowledge that:
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