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Important Information

THIS PROSPECTUS CONTAINS iNFORMATION ON GRAND HARBOUR MARINA P.L.C. (THE “iSSUER")
IN ACCORDANCE WITH THE REQUIREMENTS OF THE LISTING RULES OF THE LISTING AUTHORITY,

THE COMPANIES ACT [CAP. 386 OF THE LAWS OF MALTA] AND THE COMMISSION REGULATION
(EC) NO. 809/2004 OF 29 APRIL 2004 IMPLEMENTING DIRECTIVE 2003/71/EC OF THE EUROPEAIN
PARLIAMENT AND OF THE COUNCIL AS REGARDS INFORMATION CONTAINED IN PROSPECTUSES AS
WELL AS THE FORMAT, INCORPORATION BY REFERENCE AND PUBLICATION OF SUCH PROSPECTUSES
AND DISSEMINATION OF ADVERTISEMENTS.

THIS PROSPECTUS CONTAINS INFORMATION ON AN ISSUE BY THE ISSUER OF €£10,000,000

BONDS OF A NOMINAL VALUE OF €100, ISSUED AT PAR AND BEARING INTEREST AT THE RATE OF

7% PER ANNUM, PAYARLE SEMFANINUALLY ON THE 25 FEBRUARY AND 25 AUGUST OF EACH YEAR,
PROVIDED THAT IIN THE EVENT OF OVER- SUBCRIPTION, THE ISSUER AAY, AT (TS SOLE DISCRETION, ISSUE
ADDITIONAL BONDS NOT EXCEEDING €2,000,000 AT PAR. THE NOMINAL VALUE OF THE BONDS WILL
BE REPAYABLE IN FULL AT MATURITY ON 25 FEBRUARY 2020 UNIESS OTHERWISE PREVIOUSLY REDEEMED
OR CANCELLED. UNLESS THE ISSUER EXERCISES THE CPTION TO REDEEM ALL OR PART OF THE BONDS
ON ANY OF THE EARLY REDEMPTION DATES, BY GIVING NOT LESS THAN SIXTY (60] DAYS NOTICE, IT
SHALL REDEEM THE BONDS ON THE REDEMPTION DATE FALLING IIN 25 FEBRUARY 2020. THE BONDS
CONSTITUTE THE GENERAL, DIRECT, UNCONDITIONAL AND UNSECURED OBLGATIONS OF THE
ISSUER AND SHALL AT ALL TIMES RANK PARI PASSU WITHOUT ANY PRIORITY OR PREFERENCE AMONG
THEMSELVES AND WITH OTHER UNSECURED DEBT.

NQ BROKER, DEALER, SALESMAIN OR OTHER PERSOIN HAS BEEN AUTHORISED BY THE ISSUFR OR

ITS DIRECTORS, TO {1S5UE ANY ADVERTISEMENT OR TO GIVE ANY INFORMATION OR TO MAKE ANY
REPRESENTATIONS IN CONNECTION WITH THE SALE OF SECURITIES OF THE ISSUER OTHER THAN
THOSE CONTAINED iiN THIS PROSPECTUS AND IIN THE DOCUMEINTS REFERRED TO HEREIN, AND IF
GIVEN OR MADE, SUCH INFORMATION OR REPRESENTATIONS MUST NOT BE RELIED UPON AS HAVING
BEEN AUTHORISED BY THE ISSUER OR ITS DIRECTORS.

THE LISTING AUTHORITY ACCEPTS NO RESPONSIBILITY FOR THE CONTENTS OF THE
PROSPECTUS, MAKES NO REPRESENTATIONS AS TO ITS ACCURACY OR COMPLETENESS AND
EXPRESSLY DISCLAIMS ANY LIABILITY WHATSOEVER FOR ANY LOSS HOWEVER ARISING FROM,
OR IN RELIANCE UPON, THE WHOLE OR ANY PART OF THE CONTENTS OF THE PROSPECTUS.

THE PROSPECTUS DOES NOT CONSTITUTE, AND MAY NOT BE USED FOR PURPOSES OF AN OFFER
OR INVITATION TO SUBSCRIBE FOR THE BONDS ISSUED BY THE ISSUER BY ANY PERSOIN IN ANY
JURISDICTION (1) N WHICH SUCH OFFER OR INVITATION 1S INOT AUTHORISED OR (Il IN WHICH THE
PERSON MAKING SUCH OFFER OR INVITATION IS NCT QUALIFIED TO DO SO OR (I} TO ANY PERSON
TO WHOM IT IS UNLAWFUL TO MAKE SUCH OFFER OR INVITATION.

IT 15 THE RESPONSIBILTY OF ANY PERSONS IN POSSESSION OF THIS PRCSPECTUS AND ANY
PERSONS WISHING TO APPLY FOR ANY BONDS ISSUED BY THE 1ISSUER TO INFORM THEMSELVES

OF, AND TO OBSERVE AND COMPLY WITH, ALl APPLICABLE LAVWS AND REGULATIONS OF ANY
RELEVANT JURISDICTION. PROSPECTIVE INVESTORS FOR ANY SECURITIES THAT MAY BE ISSUED BY
THE ISSUER SHOULD INFORM THEMSELVES AS TO THE LEGAL REQUIREMENTS OF APPLYING FOR ANY
SUCH SECURITIES AND ANY APPLICABLE EXCHANGE COINTROL REQUIREMEINTS AND TAXES IN THE
COUNTRIES OF THEIR NATIONALITY, RESIDENCE OR DOMICILE.

SAVE FOR THE BOND ISSUE IN THE REPUBLIC OF MALTA, NO ACTION HAS BEEN OR WILL BE TAKEN
BY THE ISSUER THAT WOULD PERMIT A PUBLIC OFFERING OF THE SECURITIES DESCRIBED IN THE
PROSPECTUS OR THE DISTRIBUTION OF THE PROSPECTUS {OR ANY PART THEREOF) OR ANY OFFERING
MATERIAL INANY COUNTRY OR JURISDICTION WHERE ACTION FOR THAT PURPQSE |S REQUIRED.

IN RELATION TO EACH MEMBER STATE OF THE EUROPEAN ECONOMIC AREA (OTHER THAN MALTA)
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WHICH HAS IMPLEMENTED DIRECTIVE 2003 /71 /EC OF THE EUROPEAN PARLIAMENT AND OF THE
COUNCIL OF 4 NOVEMBER 2003 ON THE PROSPECTUS TO BE PUBLISHED VWHEN SECURITIES ARE
OFFERED TO THE PUBLIC OR ADMITTED TO TRADING OR WHICH, PENDING SUCH IMPLEMENTATION,
APPLES ARTICLE 3.2 OF SAID DIRECTIVE, THE SECURITIES CAN ONLY BE OFFERED TO "QUALIFIED
INVESTORS" [AS DEFINED IN SAID DIRECTIVE] AS WELL AS IN ANY OTHER CIRCUMSTANCES WHICH DO
NOT REQUIRE THE PUBLICATION BY THE ISSUER OF A PROSPECTUS PURSUANT TO ARTICLE 3 OF SAID
DIRECTIVE.

A COPY OF THIS DOCUMENT HAS BEEN SUBMITTED TO THE USTING AUTHORITY IN SATISFACTION
OF THE LISTING RULES, THE MALTA STOCK EXCHANGE IN SATISFACTION OF THE MALTA STOCK
EXCHANGE BYELAWS AND HAS BEEN DULY FILED WITH THE REGISTRAR OF COMPANIES, IN
ACCORBANCE WITH THE ACT.

THE BONDS HAYE NOT BEEN NOR WILL THEY BE REGISTERED UMNDER THE UNITED STATES SECURITIES
ACT, 1933 AS AMENDED, OR UNDER ANY FEDERAL OR STATE SECURITIES LAV AND MAY NOT BE
QFFERED, SOLD OR CTHERWISE TRANSFERRED, DIRECTLY OR INDIRECTLY, IN THE UNITED STATES OF
AMERICA, [TS TERRITORIES OR POSSESSIONS, OR ANY AREA SUBJECT TO ITS JURISDICTION [THE
“1U.5.") OR TO OR FOR THE BENEFIT OF, DIRECTLY CR INDIRECTLY, ANY U.S. PERSON {AS DEFINED IN
REGUIATION “S" OF THE SAID ACT). FURTHERMORE THE ISSUER WILL NOT BE REGISTERED UNDER THE
UNITED STATES INVESTMENT COMPANY ACT, 1240 AS AMENDED AND IINVESTORS WILL NOT BE
ENTITLED TO THE BENEFITS SET OUT THEREIN.

THE CONTENTS OF THE ISSUER'S WEBSITE OR ANY WEBSITE DIRECTLY OR INDIRECTLY UNKED TO THE
ISSUER'S WEBSITE DO NOT FORM PART OF THIS PROSPECTUS. ACCORDINGLY NO RELANCE QUGHT
TO BE MADE BY ANY INVESTOR ON ANY INFORMATION OR OTHER DATA CONTAINED IN SUCH
WEBSITES AS THE BASIS FOR A DECISION TO NVEST IN THE BOMNDS.

STATEMENTS MADE IN THIS PROSPECTUS ARE, EXCEPT WHERE OTHERWISE STATED, BASED ON
THE LAW AND PRACTICE CURRENTLY IN FORCE IN MALTA AND ARE SUBJECT TO CHANGES
THEREIN.

ALL THE ADVISORS TO THE ISSUER MAMED UNDER THE HEADING "ADVISORS” IN SECTION 22.3 OF
THIS PROSPECTUS HAVE ACTED AND ARE ACTING EXCLUSIVELY FOR THE ISSUER IN RELATION TO THIS
PUBLIC OFFER AND HAVE NO CONTRACTUAL, FIDUCIARY OR OTHER OBLGATION TOWARDS ANY
OTHER PERSON AND WILL ACCORDINGLY NOT BE RESPONSIBLE TO ANY INVESTOR OR ANY OTHER
PERSON WHOMSOEVER I RELATION TO THE TRANSACTIONS PROPOSED IN THE PROSPECTUS.

THE VALUE OF INVESTMENTS CAN GO UP OR DOWIN AND PAST PERFORMAINCE 1S NOT NECESSARILY
INDICATIVE OF FUTURE PERFORMANCE. THE INOMINAL YALUE OF THE BONDS WILL BE REPAYABLE IN
FULL UPON MATURITY OR OIN ANY OF THE EARLY REDEMPTION DATES, AS APPLUCABLE. PROSPECTIVE
NVESTORS SHQOULD CAREFULLY CONSIDER ALL THE #INFORMATION COMNTAINED IN THE PROSPECTUS
AS A WHOLE AND SHOULD CONSULT THEIR OWN INDEPENDENT FINANCIAL AND OTHER
PROFESSIOINAL ADVISORS BEFORE DECIDING TG MAKE AN INVESTMENT iN THE BONDS.

arbourMarina p.l.c.” Frospecius |
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Definitions

In this Prospectus the following words and expressions shall bear the following meanings, except where the

contex! otherwise reguires:

Act
Applicant

Application/s

Application Form

Bond(s)

Bondholder

Bond Issue

Bond !ssue Price

Business Day

CNMI

Camper & Nicholsons

CSD

Cut-Off Date

Directors or Board

Early Redemption Date/s

Evroor &

Financial Intermediaries

Grand Harbour Marina
or Marina

the Companies Act. Cap. 386 of the laws of Malia;

a person, or parsons, whose name or names (in the case of joint applicants)
appear in the registration details of an Application Form;

the applicalion o subscribe for Bonds made by an Applicant/s by completing an
Application Form/s and delivering same to the Registrar, or fo any of the Financial
Intermediaries:

the form of application of subscription for Bonds, specimen of which are contained
in Annex 1 and 2 of this Prospecius;

the €10,000,000 bonds of a face value of €100 per band redeemable on the
Redemption Date or, at the oplion of the Issuer, on any Early Redemption Daies,
bearing interest af the rate of 7% per annum and redeemable at thelr nominal
value; or in the case of oversubscription by investors and the exercise by the lssuer
of the OverAllatment Option, such Ei her value of bonds as in aggregale would
not exceed £2,000,C0C in value of %onds issued pursuant fo the Prospecius;

a holder of Bands;

the issue of the Bonds by the lssuer subject io the terms and conditions contained in
this Prospectus;

ime price of €100 per Bond;

any day between Mondoy and Friday (both days included) on which commercial
banks in Malia settle payments and are open for normal banking business;

Camper & Nicholsons Marina Invesiments limited, a limited liability company
incorporated under ine laws of Guernsey with company registration number
45700 and with registered office situcted of 31/33, le Pollet, St Peter Port,
Guernsey GY'1 3YR;

Camper & Nicholsons Marinas Limited, a limited liabilitly company incorporated
under the laws of the United Kingdom with company registration number
02764678 and with regisiered office situated at Arcadia House, Maritime Walk
Ocean Village, Southampton, Hampshire, 5014 3TL;

Cenral Securities Deposilory of the Malia Stock Exchange established pursuant
fo article 24 of the Financial Market Act (Cap. 345, laws of Malta), and situated
at Garrison Chapel, Castille Place, Volletia VIT 1063;

means close of business of tha 25 January 2010;
the directors of the Issuer as set out in sectien 22.1:

any day falling between and including the 25 February 2017 and the 25
February 2020,

the lawtul currency of the European Menetary Union of which the Republic of
Malta forms part;

the autherised financial intermediaries referred o in Annex 3 of this Prospactus;

the marina developed by the Issuer and siuated at the Dockyard Creek, within the
limits of Senglea, Cospicua and Birgu, Malia;




Definitions

Interest Payment Dates

Issue Date

Issue Period

Issuer
Listing Authorify
MFSA

Official List

Over-Allotment Option

MSE

Preferred Applicants

Prospectus
Redemption Date
Redemption Value

Regulation

Terms and Conditions

Semi-annually on the 25 February and 25 August of each year between and
including each of the years 2010 and the year 2020, provided that if any such
day is not @ Business Day such inferest Payment Date will be carried over o the
next following day thet is o Business Day and provided further that the first Interest
Payment Date in the year 2010 shall be the 25 August 2010;

expecied lo be on the 22 February 2010;

the period belween 11 February 2010 1o 15 February 2010 (or such earlier date
as may be determinad by the Issuer in the event of oversubscription) during which
time the Bonds are in issue;

Grand Harbour Marina p.l.c.;

the MFSA, appointed as Listing Authority for the purposes of the Financial Markets
Act, 1990 (Cap.345, of the Llows of Malia) by virtue of LN 1 of 2003;

Malia Financial Services Autharity, established in terms of the Malia Financial
Services Authority Act, 1988 (Cap.330, laws of Malia);

ihe list prepared and published by the MSE as its official list in accordance with
the MSE Bye-laws;

the option of the Issuer, at its sole and absclute discrelion, to increase the Bond
Issue by a maximum of en additional £2,000,000 7% Bonds in the event of over
subscription of the Bond Issus;

the Malta Stock Exchange p.l.c., as criginally constituted in terms of the Financial
Markats Act, 1990 {Cap.345 of the laws of Malta), having its registerad offica o
Garrison Chapel, chsﬁlﬁe Place, Volleita VIT 1063, Malla and company
registration number C 42525;

any person, whether natural or legal, whe as at the CutOFf Dale:-

a} is listed in the register of members of the Issuer as being holders of the ordinary
share capilal of the lssuer; or

b} is registered by the lssuer as being the holder of o berth licence within the
Marina;

this document in ils enlitety, together with the summary contained in Part A of this
Prospecius;

25 February 2020, or at the lssuer's sole discrefion, any of the Early Redemption
Dates;

the nominal value of each Bond:

Commission Regulation [EC] No. 809/2004 of 29 April 2004 implementing
Directive 2003/71/EC of the European Parliament and of the Council as regards
information conlained in a prospactus;

the terms and conditions of the Bond Issue as contained in section 38 of this
Prospectus.

——




PART A - SUMMARY

1 WARNINGS TO POTENTIAL INVESTORS
This summary forms part of the Prosgectus containing information concerning the Issuer and the
Bonds. This summary is iniended to briefly convey the essential characteristics of, and risks associated

with, the Issuer and the Bonds. You should carefully take into consideration the following criteria for
evaluation of this summary:

* The summary should be read as merely an introduction to the Prospectus;

* Any decision fo invest in the Bonds should be based on consideration of the Prospectus as a whole;

* Civil liability attaches to the Issuer which has tabled this summary as part of the Prospectus only if
the summary is shown to be misleading, inaccurate or inconsistent when read together with the
other parts of the Prospectus.

2 RISK FACTORS

Investors ought to carefully consider the following matters, and other information contained in

the Prospectus, before making any investment decision regarding the Bonds. Should these risks
materialise, they could have a serious effect on the Issuer’s financial results, trading prospects and the
ability of the lssver to pay the Bonds and interest thereon.

2.1 General Risks

2.1.1 Forward-Looking Statementis

This Prospectus contains ‘forward looking statements” which include, among others, statements
concerning matters that are not historical facts and which may involve projections of future
circumstances. These forward locking statements are subject to a number of risks, uncertainties

and assumptions and important factors that could cause actual risks to differ materially from the
expectations of the Issuer’s Directors. No assurance is given that the future results or expectations will
be achieved.

2.1.2 General External Factors

The Issuer is subject to risks which are common to the marina industry and to the economy in general,
certain of which are beyond its control, including political, social umj,economic negative changes. The
financial performance of the Issuer may be negatively affected by such external factors.

2.1.3 Global Financial and Economic Crisis

Since mid-2007, extreme volafility and disruption in global capital and credit markets has had, and
continues to have, an impact on the performance of the economy worldwide. The sharp global
reduction in business aclivity, exchange rate fluctuations, the general uncertainty and consumer
confidence and decreasing disposable income may have a materially adverse effect on the Issuer’s
performance.

2.1.4 Controlling Person Liability

The Issuer may, in the future, have conirolling interests in certain investments through companies

or other entities or may own such investments direcily. In certain jurisdictions, failure to supervise
management, violation of government regulations or the characteristics of limited liability of business
ownership being ignored, may result in the Issuer suffering a significant loss.

2.1.5 Counterparty Risk

The Issuer may enter into transactions which would expose the Issuer to the credit risk of third parties
and their ability fo satisfy the terms of such contract. In the event of @ bankruptcy or insolvency of
such third parties, the Issuer could experience significant losses.

2.1.6 |Interest Rate Risk

An increase in interest rates on the Issuer’s existing or future borrowings may increase the costs of the
Issuer’s borrowings and may have an adverse effect on the profitability of the Issuer and the market
price of the Bonds.

2.1.7 Uninsured Losses
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The Issuer will aim to ensure that all of its property assets are adequately insured. However, changes
in the cost or availability of insurance or acts of God could expose the Issuer to uninsured losses

which may result in the value of the Issuer’s property assets being reduced by the amount of that
uninsured loss.

2.1.8 Currency Risk
The Issuer may make investments in currencies other than Euros {the base currency of the ssuer).
Changes in rates of exchange maz have an adverse effect on the value, price or income of such

investments from year to year to the extent that the Issuer does not hedge against such exchange
movements.

2.1.9 Key Personnel

The Issuer believes that its growth is partially attributable to the efforts and abilities of the members
of its senior management and other Eey personnel. If one or more of the members of the team were
unable or unwilling to continue in their present position, the Issuer might not be able to replace them
within the short term, which could have a material adverse effect on the Issuer’s business, financial
condition and/or results of operations.

2.2 Risks relating to the Issuer’s Business

2.2.1 Licensing of Super-yacht Berths

The Issuer is exposed to the risks associated with the trends and future outlook of the super-yacht
indusiry as a wﬁole. The financial performance of the Issuer significantly depends on the value, timing,
and number and extent of longterm berth licence sales of its super—ycczf berths. This could therefore
impact the Issuer’s ability fo settle or refinance its Bond obligations.

2.2.2 Relatfionship with Camper & Nicholsons

Camper & Nicholsons is the marina consultant and marina manager for the Issuer and the exclusive
sales agent for long-term berth licences. Although the Issuer can generate sales from sources other
than Camper & Nicholsons, it relies heavily on the sales generated by, and the know-how of, Camper
& Nicholsons. The Issuer also depends on Camper & Nicholsons’ ability to identify, analyse, invest in
projects, operate and dispose of projects and secure finance for those projects that meet the Issuer’s
investment criteria. Failure by Camper & Nicholsons to find projects meeting the Issuer’s investment
objectives and to manage investments effectively could have a material adverse effect on the Issuer’s
business, financial condition and results of operations. The contract with Camper & Nicholsons and
the Issuer {as described in Section 34.2) is cﬁ.le to expire in June 2010. While the Issver is confident
that the said contract shall be renewed, it cannot guarantee that it is able to keep the existing
relationship or replace it with other relationships on similar terms.

2.2.3 Invesiment Objectives

There can be no guarantee that the invesiment objecfives of the Issuer will be met. Meeting its
obijectives is a target but cannot be guaranteed. The ability of the ssuer to implement its strategy in an
effective and efficient manner may be limited by its ability to source appropriate investments in which
to invest, inside and outside of Malta. The Issuer does not have a history of investments outside of the
Marina. The assefs in which the Issuer invests may not reach occupancy levels or pricing as intended
in a timely fashion or at all which may impact adversely on the returns to the Issuer.

2.2.4 Concession, Lease or Build-Operate-Transfer {“BOT”} Risks

The Issuer may hold investments in its portfolio under the ferms of lease agreements, BOT Agreements
or like concessions. Such leases, BOT Agreements or concessions may contain terms and conditions
which, if breached, may expose the Issuer to the cost of damages and/or termination of the
concession without compensation.

2.2.5 Impact of Law and Governmental Regulation

The Issuer, and developers with whom the Issuer deals, will need to comply with the laws and
regulations, whether in Malta or in other jurisdictions, relating to environment, planning, land use and
development standards which may be subject to change. The institution and enforcement of such laws
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and regulations could have the effect of exposing the Issuer to a high level of liability, increasing the
expense and lowering the income or rate of return from, as well as adversely affecting the value of,
the Issuer’s investments. New laws may be introduced, which may be retrospective and could affect
environmental, planning, land use and development regulations.

2.2.6 Nature of the Issuer’s Investments

Investments in marinas and marina related real estate may be relatively illiquid. The Issuer will be
subject to the general risks incidental to the ownership and operation of marinas and marina related
real estate, inguding those associated with the general economic climate and local marina and
marina related real estate conditions, the level of the supply of, or demand for, marinas in an areaq,
various uninsurable and insurable risks - for which the Issuer may not be adequately insured and
which can be material. The marketability and value of investments held by the Issuer will, therefore,
depend on many factors beyond the conirol of the Issuer and there is no assurance that there will be
either a ready market for any investments or that such investmenis will be sold at a profit or will yield
positive cash flow.

2.2.7 Development Risk

The Issuer may be subject to risks associated with the development of marinas and marina related real
estate, including the risk relating to project financing, planning permits, delays, cost overrun, legal
disputes such as title dispute and counterparty risk.

2.2.8 Valuation Risk

Valuations of marinas and marina related rea! estate may be complex as there may be no liquid
market or pricing mechanisms. As a result, valuations could be subject to uncertainty. There is no
assurance that the estimates resulting from the valuation process will reflect the actual sales price even
where such sales occur shorily after the date of the valuation,

2.2.9 Concentration Risk

The Issuer expects to participate in a limited number of investments and, as a consequence, the
aggregate return of the Issuer may be substantially adversely affected by the unfavourable
performance of even a single investment. As af the date of this Prospectus, the only investment held by
the Issuer is the Marina. Bondholders have no assurance as fo the degree of diversification, if atf all,
in the Issuer’s investments, either by geographic region or asset type.

2.2.10 Competition

The Issuer may be subject to competition, both in Malta and elsewhere. Competition and changes in
economic and market conditions could adversely affect the Issuer’s business and operating results. The
relevant authorities may create additional marina capacity and international competition may affect
the Issuer’s performance. Some of the Issuer’s competitors may have greater resources and the lssuer
may not be able to compete successfully for investments. Furthermore, competition for investments
may lead to the price of such investments increasing, which may limit the Issuer’s abilify to generate its
desired returns.

2.2.11 Joint Arrangement Risk
The Issuer’s investments may be held throughcjoinf arrangements with third parties, meaning that the
ownership and control of such assets is shared with such third parties. As a result, certain decisions

relating to the assets and operation, including the making of distributions and right to dispose of
investments, may depend upon the consent or approval of such third parties. Disputes may arise
between the Issuer and third party pariners which could mean that the Issuer may not be able to
manage or deal with a particular investment in the way it would wish, and this may adversely affect
the Issuer’s results of operations.
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2.3
2.3.1

2.3.2
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2.3.5

2.3.6

2.3.7

2.3.8

2.3.9

Risks relating to the Bonds
The Bonds have not been traded before and therefore the Issuer cannot ensure the Bonds will
be traded at the level of €100 per Bond on the market.

The existence of an active market for the Bonds depends on a number of Factors, including the
availability of willing buyers and sellers of the Bonds. This is something which is beyond the
control of the Issuer. Therefore, the Issuer cannot ensure that the Bonds may be fraded during
their lifetime and also cannot ensure that they will be traded at or above €100 per Bond.

It is possible that the Issuer’s results of operations or its business outlook may fall short of
expectations, in which case the price of the Bonds could be negatively affected.

Investment in the Bonds involves the risk that future changes in interest rates may negatively
affect the value of the Bonds.

A Bondholder will suffer the risk of any changes in exchange rates between Euro {currency of
the Bonds) and the Bondholder’s actual currency of reference, if different.

The Issuer cannot predict the effect that any future public offerings of the Issuer’s securities, or
any takeover or merger activity of the Issuer, will have on the market price of the Bonds.

The Bonds constitute the general, direct, unconditional, and unsecured debt obligations of the
Issuer and shall at all times rank equally, without any priority or preference among themselves
and with other unsecured credifors.

In essence, this means that if the Issuer does not have enough assets to pay all its debts, other
creditors that were given security by the Issuer will be paid before the Bondholders and in
that case, Bondholders will have to compete with other creditors having the same ranking for
the remaining assets of the Issuer. This is due to the fact that the Bonds are unsecured ang
therefore Bondholders are not provided with a preference over other creditors of the Issuer.

Furthermore, subject to the negative pledge clause (Section 38.8), third party security interests
may be registered which will rank in priority to the Bonds against the assets of the Issuer for so
long as such security interests remain in effect.

The Issuer may redeem all or part of the Bonds on any of the Early Redemption Dates, together
with any accrued and unpaid interest unfil the time of redemption. This optional redemption
feature may condition the market value of the Bonds.

In the event that the Issuer wishes to change any of the Terms and Conditions of Issue of

the Bonds, it must call a meeting of Bondholders in accordance with the provisions of 38.14 of
this Prospectus, which says that a majority of Bondholders may bind all Bondholders even those
who did not attend and vote at the meeting, and those that aitended and voted differently to
the majority.

2.3.10The terms and conditions of this Bond lssue dare based on Maltese law in effect as at the date of

this Prospectus. The law, practices and court judgements may change after the date of this
Prospectus.

2.3.11 An investment in the Bonds may not be suitable for all recipients of this Prospecius and investors
are advised to consult their advisors as to the suvitability or otherwise of the Bonds before
investing.
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3 HISTORICAL DEVELOPMENT & INFORMATION ABOUT THE ISSUER

The Issuer

Full legal & Commercial Name of tssuer: - Grand Harbour Marina p.l.c.

Registered Address: Vittoriosa Wharl, Vittoriosa, BRG 1721, Malia
Place of registration & Domicile: Malta

Regisiration Number: C 268%1

Daie of regisiration: 31 August 2000

legal Form Public Limited Liability Company

Telephone Number: +356 21 800 700

The lssuer was first esfablished on 31 August 2000, as a private company under the Act. On 4 September
2001, the lssuer acquired the rights 1o develop and operate Grand Harbour Marina, located in that part of the
Grond Harbour in Malia known as Dockyard Cresk for the 97-year balance of @ 99-year sub-emphyteusis. In
Jonuary 2003, the Issuer received a full development permit from the Malia Environment & Planning Authority
and in December 2003 obtained a practical completion certificate for the Grand Harbour Marina. Practical
completion of the marina occurred in 2003 whilst in 2005 the Marina was officially opened by Her Majesty
Queen Elizabeth Il. Grand Harbour Marina was completed to high standards with its mooring systems certifiad
by Bureau Veritas. Grand Harbour Marina has also secured ISPS ceriification (International Ship and Part
Security Code).

In preparation of the initial public offering of the lssuer in 2007, the Issuer was converted info a public limited
company in accordance with section 213 of the Act and is currently duly registered and existing as a public
company pursuant io the Act.

On 1 March 2007, the ordinary share capital of the Issuer was admitted to the Official List of the Mclia Stock
Exchange following a successiul initial public offering of 30% of the Issuer's shares, Subsequently, an offer
was made fo the then shareholders by CINMI which as a result acquired 79.2% of the issued share capital of
the Issuer. CNM| is a closed-ended investment company regisierad and incorparated in Guernsey under the

Companies [{Guemsey| Law, 1994 {as amended) with registered number 45700 and is listed on the Alternative
Investment Market of the London Stock Exchange.

CNMI presently also owns the Port Louis Marina in Grenada West Indies and through @ Joint Venturs the Cesme
Marina in Cesme, Turkey.
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4 IDENTITY OF DIRECTORS, SENIOR MANAGEMENT, ADVISORS AND AUDITORS

Directors: Lawrence Zammit
Nicholas Maris
Trevor Ash
John Hignett
Roger Lewis

Senior Management: Ben Stuart (Gereral Manager)
Camper & Nicholsons (Marina Managemeni)

Legal Counsel to the Bond Issue:  Canmilleri Preziosi
level 3, Volletta Buildings, South Street
Valletta VLT 1103 Malta

Legal Counsel to the Issuer: Guido de Marco & Associales
9, Brittania House, Level 2, Old Bakery Streat,
Valletta, VLT 1450 Maita

Sponsor: Rizzo Farrugia & Co. (Stockbrokers) Lid
Airways House, Third Floor, High Street,
Sliema SUM 1549 Malia

Manager & Registrar: HSBC Bank Malia p.l.c.
233, Republic Strest,
Valletta, VLT 1116 Malia

Financial Advisors: Finco Treasury Management Limited
level 5, the Mall Complex,
The Mall, Floriana FRINT470 Malia

Auditors: KPMG
Portico Building, Marina Street,
Pieta, PTA @044 Malio

The annual statutory financial statements of the lssuer for the financial year ended 31 December 2007 and
31 December 2008 have been audited by KPMG. KPMG is a firm of Certified Public Accountants holding a
Practicing Cerlificate to act as auditors in terms of the Accouniancy Profession Act, 1979 (Cap. 281, Laws of
Malial.

Jdic. -iProspecius |



PART A - SUMMARY

5 SELECTED FINANCIAL INFORMATION
Extracts from the audited financial staiements of the lssuer for the two financial years ended 31 December 2007
and 2008 and fram the interim unaudited halyearly financial staiements for the period from 1 January 2009 1o

30 June 2009, are sef cut belaw.

Condensed Statement of Comprehensive Income

1 Jan 2008 1 Jan 2007 1 Jan 2009 1 Jan 2008
to 31 Dec 2008  fo 31 Dec 2007 |to 30 Jun 2009 o 30 Jun 2008
(6 months) {6 months)
£'000 £'000 €000 €000
Revenue 2,497 11,177 Q26 1,080
Personnel expenses (307] (213} (151] {142)
Directors” emoluments {44) (138) (22 (23]
Depreciaiion expense {335} {285) (168) (142)
Other operating expenses (2,053) [3.501) (703) (892)
Results from operating activities (242) 7,040 {118] (119
Finance income 140 23 13 33
Finance expenses (297) (483] (154 (127)
Nst finance costs {157 (460) (147) (44]
(loss) / profit before income tax (399) 6,580 (259) (163)
Income fax {expense] / credit (12) (2,678) Q1 78
Total comprehensive {loss) /
income for the pericd [411) 3,602 [168) (85)
loss) / earnings per share {in Euros) _(E)_O_A_] __O_Eg _[6_0_2_] MlaﬂO_ 1_)

Condensed Statement of Financial Position
At 30 Jun 2009

At 31 Dec 2008

At 31 Dec 2007

£'000 £€'000 £'000
ASSETS
Noncurrent assets 8,772 8,807 8,877
Current assats 2,238 3,061 8,796
Total assets 11,710 11,868 17,673
EQUTY
Tolal equity 4,396 4,564 6,975
LIABILITIES
Norrcurrent liabilities 3,537 3,363 4319
Current lichilities 3,777 3,941 6,379
Total liabilities 7,314 7,304 10,698
Tofal equity and liabilities 11,710 11,868 17,673
Net asset value par share {in Euros) __O—A_lé_l __O_ZE __G_;(S
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Condensed Statement of Cash Flows

1 Jan 2008
to 31 Dec 2008

€000
Net cash {used in) /generated
from operating activities (3469
Net cash used in investing activities {501)
Net cash used in financing activities (3,038
Net ([decreass|] / increase in cash
and cash equivalents (3,9068)
Cash and cash equivalents
at 1 January 6,323
Cash and cash equivalents
at end of period 2,417

The movement in revenue and operating results from ane year o the next is mainly the result of the nature of the
lssuer’s business, in particular the timing of the successful conclusion of longterm licensing confracts for Super-

yacht berths'.

1 lan 2007
to 31 Dec 2007

€'000

7 423
(829
(768)

5,826

1 Jan 2009

to 30 Jun 2009
{6 months)
€000

418

(125)
[351]

(58

" Super Yochis are generally defined as motor or sail boals exceeding 25 metres in length.

1 Jan 2008

to 30 Jun 2008
{6 months)
£'000

(2,503]

(468)

(2,548}

(5,519)
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5.1  Milestones

Financial year to
31 December 2007

Financial year to

31 December 2008

Six months to
30 June 2009

Six monihs fo
31 December 2009

o Admission of the Issuer to the Official List of the Malta Stock Exchange;
s Successful negofiation of three longerm Superyacht berth licence agreemenls with

combined sales proceeds exceading €10 million;
98% occupancy level of annual berth licenses on the pontoons available for rental,

The Issuer coniinued ta sell long-erm Superyacht licenses in 2008, albeit at a slower
pace as ihefglobd economic climate worsened over the course of the year;
High level of enquiries for longterm Superyacht licenses;

+ Sale of two 30 meire berths, with total sales proceeds amounting o €1,018,000;

Rental pontoon berths ot the Marina close to full occupancy, waiting list of clients
seeking berths mainiained ond sirengthened;

¢ Berth renfal pricing increase by 5% across the board;
¢ Completion of improvements to Xatt irRisa moering system for six 30 metre berths;
» Creation of additional 23 berths offerad on a seasenal renting basis (occupied since

completion);

Represented ai Genoa, Monaco, Dusseldorf, London & Fort Lauderdale boat shows;
Extensive programme of facetotace visits with leading yacht brokers, managers,
shipyards, and professional intermediaries;

Payment of €2.C million dividend.

Price increase of 15% for pontoon rental berths and o 50% tarift increase for visiting
yachts;

Visiting and seasoncl yacht revenues reached highest levels o date with strong
winter occupancy, particularly on the Superyacht berihs;

Pontoon renial fees ond revenue from ancillary services (excluding sales of Super-
vacht licenses| increased by 62% compared to first six manths of 2008;

s Slightly better than bregkeven at EBITDA level,

Whilst prospective berth licence soles enquiriss remain strong, caufion amongst
buyers prevented the realisation of sales.

Third quarter of 2009 sow the cantinuation of a high level of occupancy throughout
the Marina;

Pontoon berths remained full & Superyacht berthing summer equalted o 104 yachts
(compared to 96 for the summer of 2008);

Natwithstanding the winier bookings were late in materialising, the Issuer has
maintained similar berth occupancy for the period compared fo winter of 2008;

® Increase of occupancy on @ square meler basis compared to 2008,
» Whilst prospective berth license sales enquiries remained strong, caution amongst

buyers prevented the finalization of sales to date;

Actual positive requests towards negoiiations,

CB Richard Ellis Limited®, valued the Marina on the basis of market value at
€20, 100,000 in iis valuation as at 31 December 2009,

2 CB Richard Ellis Limited with business address ai $1. Martin's Court, 10, Paternoster Row, tondon FC4M 7HP, United Kingdom. The
valuation report was signed by Kenelm Cornwalllegh Mrics and David Baichelor Bsc Mrics and was prepared in accordanice with the

RICS Valuntion Siondards, Sixth Edition.

darina pilic.. Prospecius
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5.2  Future outlook

Earnings at an EBITDA level {Eamings before Interest, Taxes, Depreciation and Amertisation) excluding Super-
yacht berth sales have risen over the last two years through a combination of full pontoon occupancy and
tariff rises. Given that berth toriffs in Malla remain at the ?ower end of those in comparable privately owned
Mediterranean marinas. It is reasonable to expect that these frends will be maintained in 2010,
Since 2001, the lssuer has sold a total of 12 Superyacht berth licenses for an aggregate consideration of
around €19 million. Prices for such berths over the period have increased from circa €600 per square meter
of water area in 2001 to today's list prices of €2,050 and €2,250 for smaller and larger su eryachts
respectively. The value at list prices of the stock of superyacht berths currently available for sale at Grand
Harbour Marina exceeds €30 million. Currently prospective berth license sales enquiries ramain strong,
although caution amongst buyers has prevented the finalisation of sales in 2009, Notwithstanding the effects of
the current economic climate, the Issuer believes that the sales of longterm berth licenses will continue and will
form an important part of the future revenues of Grand Harbour Marina.

5.3 Capitalisation and Indebtedness

The following table sefs out the Issuer's capitalisation ond indebtedness as at 30 June 2009 and the estimate
after reflecting the issue of the Bonds including the exercise of the Overalloiment Option and other forecast
movement in indebtedness in the period from 1 July 2009. Information with respect to the pasition as at 30

June 2009 has been extracted from the unaudited halkyearly financial slatements for the period from 1 January
2009 to 30 June 2009.

Interest bearing borrowings £'000
Total bank borrewings as at 30 June 2009 4,075
Repayment of bank %orrowings oost 30 June 2009 (4,075)
Issue of Bond 12,000
Total inlerest bearing indebtedness affer issue of bond 12,000
Shareholders” Equity

Called up issuec share capital 2,329
Reiqined earnings 2,066
Shareholders’ equity as at 30 June 2009 4,395
Total capital [debt and equity] as af 30 June 2009 8,470
Tolal copifal [debf and equity] after bond issue 16,305
Gearing ratio (debt is to equity} as al 30 June 2009 0.93

Proforma gearing ratio {debt is fo equity) after issue of bond  2.73

The proforma gearing ratio (debt is to eﬂu'tfy) after the Bond Issue based on the market value of equity of €19.8

million, calculated with reference to the closing price of the Issuer’s equity as last traded on the Malta Stack
Exchange of €1.98 per share, would be 0.61.

Based on CB Richard Ellis Limited's valuation opinion of the Marina as at 31 Becember 2009 [£20, 100,000,
the resulting proforma debtovalue ratio after the bond issue would be 0.60.

Grand Harbour Marina p:l.c:;
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6 BUSINESS OVERVIEW

6.1  Principal Activities of the Issuer

The Issuer’s principal activity is the development, operation and manogement of marinas and marinarelated real
estate, with a focus on the Mediterranean.

Grand Harbour Marina

Presently the lssuer owns, under a 99 year subemphyteusis, and operates the Grand Harbour Marina, which
is located within Dockyard Creek in Grand Harbour, Malia. It is bordered by the three cities of Birgu, Senglea
and Cospicuo and is within @ 20-minuie drive of Malia’s international airport. The Marina is shellered with
deep water and its waterfront is bordered by restauranis, bars and a casino.

The Marina was valued in December 2009 ot €20,100,000 by CB Richard Ellis. The Marina as presently
contigured has 197 pontoon berih for yachis up to 25 meires in length, and 33 berths for yachts between 30
and 100 meters in length. Ponioon berths are in concrete, generously dimensionad with wide fairways. The
berths are equipped with water and electricity connections which are direcily linked to the marina management
software sysiem.

The Marina is operated from a Capitainerie which offers high quality foilets and showers and boardroom
facilities for berth holders.

The Marina is manned on a 24-hour basis, seven days a week and security is aided by o network of CCTV
cameras.

Clients
Grand Horbour Marina's clients include yachts owned by Maltese citizens and residents, forsign visiting and
annual berthholding yachts, and foreign superyachts

Management

The Marina is managed by a General Manager who has a team of specialisls under him which include
berthing masters, maintenance engineers, front desk staff, accountant and others. In fofal the team comprises 16
direct employess.

Services Agreement with Camper & Nicholsons - Use of Brand - Sales and Marketing

Grand Harbour Marina benéfits from a services coniract with Camper & Nicholsons. Camper & Nicholsons has
been associated with yachting since 1782 and with marinas since the early 1960's. Tha company has worked
in more thon 25 countries ong is presently working in the Caribbean, lialy, Greece, Turkey, Egypt, Cyprus and
China, amongst others.

Since 2008 Campar & Nicholsons' operational headquarters have been in Malta whers staff cover operations,
human resources, business development, technical services, financial and sales and marketing functions.
Camper & Nicholsons has sales staff based permanently in the Caribbean and in the South of France. It markets
widely throughout Europe and the Caribbean exhibiting af leading boat shows, advertising, making direct
contact with potential clienis and intermediaries and maintains ceniral and morina-specific web sites. Camper

& Nicholsons has created and maintains a large dalabase of client contacts, and what it considers the most
comprehensive database of international marinas and their tariffs. Over many years it has used its experience

to develop marina management sysiems, and related sofiware, aimed at improving efficiency and revenues at
marinas. |t acfively sources marina investment opportunities cided by its widespread brand recognition.

The lssuer’s agreement with Camper & Nicholsons licenses the use of the Camper & Nichalsons brand.
Additionally, the Ggereement gives access io Comper & Nicholsons’ resources which include technical, finence,
operations, and sales and markefing.
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Grond Harbour Maring has access to Camper & Nicholsons’ marina and client databases and know-how, and
to certain of its investmen! opportunities. Camper & Nicholsens’ maring oparating headquarters is located within
the same building as Grand Harbour Marina’s capitainerie.

Revenue Generating Activities:

The Marina’s revenues derive from three principal areas:

o The rental of berths for periods ranging from one doy up to one year;

o The sale of longerm Superyacht berth licences typically for periods of 25 years payment being made at the
commencement of the agreement with an additional annual charge.

* The sale of utilities incluc?ing electricity and water

Additionally revenue may be generaled from ancillary services such as parking, storage, concisrge services,
sale of fuel and other services.

Costs:

The principal costs of the Maring include, but arg nol limited to:
Salaries for berthing masters, security, accounting and other staff;
Rental paymenls under the sub emphyteulical deed and insurance;
Promoticn;

Sales and morketing;

Fees for external management and branding;

Repairs and maintenance.

Other Current Activities
The lssuer presenlly has a short term management agreement with the Malia Maritime Authority in relation to o
temporary marina offering about 50 un-serviced berths located in the area of Dock No 1 in Dockyard Cresk.

Potential Future Activities

The Issuer infends to continue with its plan as set out in its 2007 IPO prospectus, namely to raise additional
finance fo permit continued expansion within and auiside of Malta. The lssuer presenily foresees that invesiment
opportunities may arise within the existing Grand Harbour Marina and its adjocent areas. These may include:
* Reconfiguration opiiens o increase the renlable and saleable areas of the Marina:

» Acquisition of marina related real estaie or rights in the vicinity;

» Scquisition or licensing of additional water areas.

The Issuer may also consider investing in other marina investment opporiunities within Malta.

The lssuer's relationship with Camper & Nicholsons gives it access fo aitractive invesiment and corinvastment
opportunities in infernational marinas and with it the ability to source, conduct due diligence acquire and
opercie such marinas.

For a full description of the use of Bond proceeds see Section 36.

6.1.1 Principal Markets of the Issuer
The lssuer’s clients can be divided info three main categaries:

o Annual licenses of scil and power yachts of less than 25 meters owned by Maliese citizens and residents.
The Issuer’s principal competitors in this category are other existing marinas within Malta which offer a okl of
1,225 berths. These marinas presently include:

Msida marina presenily being privatised by Government,

Manoel Island Maring;

Portomaso;

To' Xhiex;

Gozo.

-~ Grand Harbaur: Marina p.l.
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Tenders have also recently been issued for additional temporary marinas in Malia, which would also compete
for this category of business and for visiting yachts.

 Visiting sail and power yachis over 25 metres principally foreign owned
Presently only Manoel Island and Ta' Xhiex, in addition 1o, Grand Harbour Maring, offer significant capacity
for these larger yachts. These yachis also occasionally berth for refuelling only at the Cruise Terminal in Grand

Harbour.

* longterm license holding Sail and Power Yachis aver 25 mefres principally foreign ownad.

Presently the Issuer is not aware of any Maliese marina offering such berths. In this category Grand Harbour
Marina competes with other Mediterranean Superyacht marinas which include those locaied on the Spanish
East coast and Balearics, the Scuth of France, llaly, Greece, and Montengro. Certain Tunisian marinas also

offer long term berth sales

7 TREND INFORMATION

Sector dynamic - supply demand - more boats than berths.

The underlying dynamic in the marina sector has been characterised for many years as a supply and

demand imbalance in many important markeis, between yachis locking for berths and marinas being able to
accommodate them. For instance, ICOMIA® and UCINA® estimate that in ltaly there are four boats per berth,
in France and Spain two boats per berth, and in Greece 17 boats per berth.

Whilst the supply of new marinas has been growing slowly, supply in some mature markets such as the South
of France and the Balearics having minimally grown in the post decade. Production of yachis has, however,
confinued year on year with the superyacht sector growing particularly rapidly with the ordar book rising from
283 yochts to over 1000 in the last 10 years. For comperison, in 1980 the world flest was estimated at 200
yachis. This has putr upward pressure on Eoih berthing rental rates and on berth selling prices. Whilst some
new marina supply has emerged fo accommodate the fleet growth, it has predeminantly been in less favoured
secondary or pioneering locations.

Effect of the current economic climate

It is recognisad that the global economic crisis has strongly affected the delivery of smaller production vachts.
However the global superyacht order book which stoodgot over 1,000 yachts at December 2008 will, despite
some possible cancellations, siiil give rise to large numbers of new yachis joining the flest over the coming

two o three years. Camper & Nicholsons' view, however, is that, as past history has shown and as would be

expected, recovary follows periods of economic downturn, and it expects the same to cccur on this cccasion.

Malta supply and demand of rental berths

Malia too has shown an imbalance between the supply of rental berths and demand as recognised in recent
studies commissioned by the Malia Maritime Authority’, which estimated that demand for berths exceeded
supply by approximately 50%. This is evidenced by waiﬁng lists for berths at established marinas including
Grand Harbour Marina. The development pattern at Grand Harbour Marine has followed the developments
that have been abserved in more mature marina markats, such as the Cote d'Azur in Southern France. Once
the pontoen rental berths had been fully occupied in the 2006,/07 season, a waiting list of prospective berth

* International Council of Marine Inclustry Assccigiians

*UCINA, the halian marine industry association (Unione Nazionale dei Cantieri & delle indusirie Noutiche e Affini]

The infarmation extracted therefrom has been accuralely reproduced and, os far as the Issuer is oware and is able to ascerain fom
information published thereby, no facts have been omitted which would render the reproduced information inaccurate or misleading.

? Malia Maritime Authority Developmenis of Yachting Facilities in Malta, April 2009. The information extracted therefrom has been ac-
curotely repreduced and, as far as the lssuer is aware and is cble 10 asceriain fom information published thersby, no facis have been
omitied which would render the reproduced informarion inaccurate or misleading.

Grand Harbour ‘Marin
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holders emerged and the lssuer has realised price increases ot rates above inflation. These increases have
brought the Marina’s tariffs more inio line with, although generally still below, comparable tariffs of privately
owned marinas elsewhere in the Mediterranean. Whﬁst additional berthing capacily may be created within
Malio, internctional competitiveness suggesis thai it is reasonable to expect thal over the medium term prices
may rise of above inflation rates.

Malta supply and demand super-yacht berths

The current gﬁ;bcﬂ superyacht order {JOOI( will continue to deliver new superyachts for the next two to three
years even absent new orders. This lag in production gives fime for ordering fo resume and to sustain berth
demand in future. Malla superyacht berth licence prices are compelitive in price and terms with comparable
marinas®. Malta is aftractive for a wide range of reascns, summarised in the section below, particularly ta
foreign yacht owners. It is reasonable to assume continued demand for long term superyacht berths af Grand
Harbour Marina.

Malta as a destination and homeport
Malia has a strong seafaring tradition and @ community of yachtsmen who will provide o backbone of demand
for Maliese marinas.

For fareign yachtsmen, Malla's stralegic location at the middle and crossroads of the Mediterranean continues
to prove affractive as it did to the navies of the past. For a moior yacht, Gibraliar in the West and Turkey in the
East, can be reached within about 2 1/2 days, whilst most of the popular cruising grounds are within even
shorter reach.

Malia has a good infrasiucture to repair and maintain all sizes of yachts which include the facilities af Malia
Superyachts, the Manoel Island Yacht Yard, and the yacht yard af Kelkara, together with the related service
suppert companiss.

Malia's government has been supporiive of the yachting sector over many years and there is o strong favourable
legislative framework for registration and certification, coupled with a secior supporive taxation regime. The
wide use of the English language amongst the Maltese population and o competitive cost of living are also
favourable considerations. Malta’s culture, histerical architecture, climate, range of entertainment and shops,
cuisine and various maring and other sports have aiso proved popular with visiting yachts.

For ihese reasons Malla has proven attractive as a home port for foreign yacht owners and the factors which
led o this are likely to confinue.

There has been no material adverse change in the prospects of the issuer since the date of its last published
unaudited interim financial statements, that is, 30 June 2009,

® This statement has been on the basis of the information produced by Camper & Nicholsons as the same has bean reprocluced in
Section 28 of this Praspacius, in particular Table 3 cenicined thersin.

Grand HarbouriMarina
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8 BOARD OF DIRECTORS AND SENIOR MANAGEMENT

The board of directors described in Section 4 herect manages the Issuer. The board of directors is responsible
for the overall management, esiablishing policy guidelines ior the management thereof, including the
responsibility for the appointment of all executive officers and other key members of managament.

8.1  CV of Directors

Lawrence Zammit

Llawrence Zammit is a Founding Pariner and a Director of MISCO. He also holds a number of directorships

in both private and public companies. At MISCO lawrence has developed the market research division of

the organisation and alse acls as a consultant to @ number of business organisations, both in the private and
public seclors, focussing on stralegic issues relaled to leadership and mcxr?&eting. He is a former Chairman of
the Emplayment and Training Corparation, Malta International Airport and the Malia Development Corporation,
and is currenily Chairman ot Air Malia p.l.c. and Grand Harbour Marine p.ic..

Nicholas Maris

Nicholos Maris has 38 years of experience in the marine sector, and o 15-year track record as a maring
investor with experience of financing, developing, managing and investing in marinas end marina projects
globally, including the acquisition and subsequent redevelopment and sale of Gosport Marina Limited in the
United Kingdom and invesiment in Grand Harbour Marina Limited in Malia.

He joined the Camper & Nicholsons Group as an invesior and a non-executive Director in 1981 and since
1983 has held execuiive positions within the group, including current pasitions as the Chairman of Camper
& Nicholsons and Chairman of Comper & Nicholsons [Designs) Limited, which owns the rights to the Camper
& Nicholsons frademarks. Mr Maris was also a Director oncﬂglhen Chairman of Camper & Nicholsons Yachis
Limited {yacht builders and naval architects) from 1981 io 1999 and Chairman of Camper & Micholsons
infernational Limited {yacht brokers, charierers and managers) from 1988 10 1992

Trevor Ash

Trevor Ash has over 30 years of investment experience. He is a Fellow of the Securities Insfitute in England

& Wales. He was formerly @ Managing Dicector of Rothschild Asset Management {Cl] Limited (now Insight
Investment Management [Cl} Limited]. He is o Director of a number of hedge funds, fund of hedge funds, venture
capital, derivative and other offshore funds including several managed or advised by Insight, Merrill Lynch and
Thames River Capital. Mr. Ash recently refired as o Direcior of NM Rothschild & Sons {CI) Limited, the banking
arm of the Rothschild Group in the Channel lslands. He was a Founding Director of Valletia Fund Manogement
Limited, the first fund management company to be established in Malia Tollowing the introduciion of financial
services regulafions in 1995,

Roger Lewis

Roger tewis was direcior of Berkeley Group Holdings p.l.c. for over 15 years, the last 8 of which he acted as
Chairman, a position from which he retirecfoT ihe end of July 2007. He now acs as a consultant to the Group
which is the holding company to UK land and property development entities including Berkeley Homes Pl.c.,

St. Georges Pl.c. and St. James Group Limited. Prior 1o jaining the Berkeley Group, Mr. lewis was Group Chief
executive officer of The Crest Nicholson Group Pl.c. from 1983 0 1991, Managing Director of Crest Homas
Limited and Crest Estales Limited and subsequently Chief Executive of Crest Nicho?sons' property division from
1975 o 1983 and Finance Direcior of Crest Homes Limited from 1973 to 1975. Mr. lewis chaired the marina
division of Crest Nicholson which included 4 marinas and led the development by Berkeley of Gunwharf Quays
in Portsmaouih,

John Hignett

John Hignett has over 40 years of experience in invesiment banking and finance. He has recently retired

as chairman of Schroder Income Growth Fund P.l.c. but remains a non-executive director of The World Trust
Fund. Previcus positions include Head of Corporate Finance Division |1280] and Managing Direclor {1984-
1988| at Lazard Brothers & Co. Limited, Finance Director of Glaxo Heldings p.l.c. from 1988 to 1994, and

ur Marinaip:liciiafi
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Non-Executive director of Smiths Group Pl.c. from 1999 ta 2003, Furthermore Mr. Hignett served as Direclor
General of the Panel on Takeovers and Mergers from 1981 to 1984 and as Direcior General of the Council for
the Securities Industry in 1983,

8.2 Management Structure

Currently, the Issuer employs sixteen persons and engoges the services of an additional 12 persons. The day-
to-day management of the lssuer is entrusied o Ben Stuart, General Manager, who is olso responsible for the
implementotion of the strategies and policies adopied by the Board of Directors.

Ben Stuart - General Manager

Ben joined the lssuer on 12 July 2007 as General Manager. Prior to joining GHM, Ben spent 12 vears sailing
professionally both on motor boats and sailing yachis, on five of which he ﬁek:i the post oPCOpi'oin. During
that fime he sailed extensively around Europe. Following his sailing career, Ben spent three years working as

a project manager in the yachting indusiry and oversaw two extensive yacht refits (33 meire and 40 meire
boats| and also the new-build construction of a semi custom 75 foot cotamaran. His responsibihﬂes covered all
staffing, scheduling, ordering, budgeting and operalional issues as well as be in licison with the yard and the
owner.

immediately prior to joining the Issuer, Ben was responsible for sefting up and administering the Malia Cruise
Network (MCN), @ non-profit making organisation aimed at co-ordinating Malta’s approach to the cruise
indlusiry. The MCN founder members were the Malta Maritime Autharity, Malia Tourism Authorily, Viset and
Malia Infernational Airport and remains the only organisation of its kind within the Cruise Industry.

Camper & Nicholsons - Marina Management
Furthermore, in terms of a marina managemeni agreement entered info on 1 July 2007, the Marina is also
managed by Comper & Nicholsons, details of which contract can be found in Section 34.2 of this Prospecius.

Under this agreement, the Issuer has full access to all available resources of Camper & Nicholsons which
include sales and marketing, finance, business development, technical, legal, IT, and HR expertise. This
expertise can be applied fo Ihe operations at Grand Harbour Marina as well as for other projects inside
and oulside of Malta. As can be seen by the organisational chart shown in Section 20.2 of this Prospectus,
the Issuer can draw on a whole host of resources and experts in various figlds end, through the Marina
management agreement, is also pasiiively associated with the Camper & Nicholsons brand.

8.3  Audit Committee Practices

The Audit Committee’s primary objective is to assist ihe Board in fuliifling its oversight responsibilities over
the financial reporiing processes, linancicl policies, related party fransactions, risk monagemeant and interncl
control structure. The Audit Committee reports directly to the Board of Direciors. The Committee is at all times
aecountable to the Board and t|1roug|1 its Choirmc:n, reports to the Board on a regu|ar basis. The Committes
makes recommendalions fo the Dirsctors where in ifs view cerfain improvemantis or changes are required.

8.4  Major Shareholders

The maiority of the issued share capital of the Issuer is held by Camper & Nicholsons Marina Invesiments
Limited. In terms of the Articles of Association of the Issuer, a director who is in any way, whether direcily or
indirectly, interested in a contract or proposed confract or in any transaction or arrangement [whether or not
conslituting a conlract] with the Issuer, is required to declare the nature of his interest. In addition, Article 68.2
prohibits a Director from voling on any contract or arrangement or other proposal in which he has a material
and per50n0| interest. The lssuar, however, discloses that the soid prohibition does not opp| in respect of any
direciors appointed to the board of the lssuer by Nicholas Maris on any matier relating to the implementation
and renewal of the marina management agreement with Camper & Nicholsons. Since the adoption of such
Articles, Mr Nicholas Maris does not, direcily, own any shares in the Issuer. The presence of an audit commitiee
and a number of provisions contained in the Listing Rules issued by the Listing Autharity aims to minimise the
possibility of any abuse of control by the major shareholder.
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8.5 Conflict of Interest

Nicholas Maris, Trevor Ash, John Hignett and Roger Lewis, all Directors of the Issuer, are also Direciors of
CNMI, the majority shareholder of the lssuer,

Furthermore, Nicholas Maris is also a Director of Camper & Micholsons Marinas Limited (defined in this
Prospectus as Camper & Nicholsons).

The oudit commitiee of the Issuer has the task of ensuring that any potential conflicts of interest that may arise
at any moment, pussuant to these different roles held by Directors, are handled Occordin% to law. To the extent

known or Eotenﬁcfly known to the Issuer as af the dofe of the Prospectus, there are no o
etween any duties of the Directors of the Issuer and their private interesis and,/or their other duties

of interest

which require disclasure in terms of law.

¢ ORGANISATIONAL STRUCTURE
The Issuer forms part of a group of companies, the parent company of which is CNMI. The following chart
describes the pasition of the lssuer within the said group of companies: -

er potential conflicts

-ISLETMELERI. A

100%

CAMPER &
NICHOLSONS
MARINAS
INVESTMENTS LTD

100%

CAMPER &
NICHOLSONS
MARINAS
INTERNATIONAL 7D

[
100%
|

CAMPER &
NICHOLSONS
MARINAS LTD

100%

CAMPER &
MICHOLSONS
CARIBBEAN
HOLDINGS LIMITED

100% 100%
| i
CAMPER & NICHOLSONS
NICHOLSONS
GRENADA

GRENADA LTD SERVICES LD

The corporate information on each of the above described companies can be seen in Section 26 of the
Prospacius.
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9.1 Dependence on entities within the group

Camper & Nicholsons {the defined term for Camper & Nicholsens Marinas Limited) is the marina consultant
and marina manager for the Issuer and the exclusive sales agent for longrterm berth licences. Although, the
ssuer can generate sales from sources other than Camper & Nicholsons, it relies heavily on the sales generated
by, and the know-how of, Camper & Nicholsons. The Issuer alse depends on Camper & Nicholsons' ability

to identify, analyse, invest in projects, operate and dispose of projects and secure finance for those projects
that meet the lssuer's invesiment criteria. Failure by Camper & NicLolsons io find projects meeting the Issuer’s
investment abjectives and to manage invesiments effectively could have a material adverse effect an the lssuer's
business, financial condifion and resulis of operations. The contract with Camper & Nicholsons and the Issuer
{os described in Section 34.2} is due to expire in June 2010, Whilst the Issuer is confident that the said contract
shall be renewed, it cannoi guaraniee that it is able to keep the existing relatianship or reploce it with other
relationships on similar terms.

10 HISTORICAL INFORMATION

The historical financial information of ihe issuer for the financial years ended 31 December 2007 and 31
December 2008, as audited by KPMG, are set out in the financial slatements of the lssuer. Such cudited
financial stalements are available for viewing at the regisiered office of the lssuer.

On 28 August 2009, the Issuer announced its unoudited interim financial results [vide Section 5 of this
Prospectus). The said interim financial results have not been audited or reviewed by the lssuer's independent
auditors and are available for viewing at the registered office o the lssuer.

11 SIGNIFICANT CHANGE IN THE ISSUER’'S FINANCIAL OR TRADING POSITION
There were no significant changes fo the financial or frading position of the Issuer since the end of the financial
pericd fo which the last interim unoudited halfyearly financial statements relate (that is, 30 June 2009).

12 ADDITIONAL INFORMATION

12.1 Issued Share Capital

The authorised share capital and issued share capital of the Issuer is two million three hundred and twenty nine
thousand three hundred and seventy euro (€2,329,370] divided into ten miltion ordinary shares of @ nominal
value of £0.232937 per share. All of the issued shares of the Issuer form part of one class of ordinary shares in
the Issuer, which shares are listed on the MSE. The issued share capital is subscribed as follows: -

Camper & Nicholsons Marina Investments Limited holds 7,917,209 shares (79.17%).
The General Public holds, in aggregate, 2,082,791 [20.83%).

12.2  Objects

The principal objects of the Issuer are;
al fo carry out the construction, deve|opment, operations and managament of marinas; and

b) to provide all relative services, ancillary to marina related activities including, but not limited to, the barthing,
mocring and anchoring of craft, the brokerage of new and used crafts, the operation of sea scheol or similer
training facility, the storage of yachi and other crafts, including related marine equipment ashors, the operation
of a copitainerie and yacht club, the raising, slipping and launching of craft, the sale of fuels and lubricants,
and the holding of vachting, boating and s%ipping exhibitions and events, and the repair, refit and servicing of
craft and equipment.

The objects and powers of the Issuer can be found under the section ’ObLects’ in the memorandum of
association, copies of which are available for viewing for the litetime of t
in Malta.

e Issuer at the Regisiry of Companies
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13 MATERIAL CONTRACTS

13.1 Deed of Emphyteusis and Sub-Emphyteusis

On 2 June 1999, the Government of Malia entered info a deed of emphyteusis with Port Collonera Lid,
Cottonera Walerfront Group p.l.c., Malia Maritime Authority and the National Tourism Organisation of Malla
(now the Malia Tourism Authority). By viriue of the soid deed, the Government of Malta granted various portions
of immovable property situated ar Birgu. Pursuant to the same, the Malla Maritime Authority also granted to
Cotionera Waterfrent Group p.l.c., the exclusive right to construet and insiall, own, operate, develop, coniral
and promote a yacht marina in the sea area in the Dockyard Creek, limits of Senglea, Cospicua and Birgu,
including emoengst others, the right fo grant mooring and berthing righls to third parties under such terms ond
condifions as it deems fit. The said exclusive right was granted subject to certain terms and conditions, namely,
that one hundred and fifty [150) spaces, or such larger amount as agreed between the parties, must be made
available for free to ‘frejgatini’.

On 4 September 2001, a deed of sub-emphyteusis was entered into between the Issuer and Coltonera
Waterfront Group p.l.c. whereby all maring related righis granted fo the Cottonera Waterfront Group p.l.c.

in the previousiy mentioned deed, were fransferred 1o the Issuer, sub{ecr io the terms and conditions contained
therein. The lerm of sub-emphyieusis is for a period of ninety nine [99] years commencing on the 2 june 1999,

13.2 Marina Management Agreement

On 1 July 2007, the lssuer entered into an exclusive marina management agreement with Camper &
Nicholsons for o period of three years. The said agreement shall continue in force thereafter unless and uniil
terminated by either party by giving not less than six (6} months prior written notice. The agreement of the 1 July
2007 replaced the marine management agreement entered into between the same parties on 1 April 2004.

In terms of the said agreement, Camper & Nichalsons agreed to provide recruitment services, project services,
commissioning, operational services, sales and marketing, berth sales, branding and auditing, subject fo the
terms and conditions contained therein. Camper & Nicholsons also granted the Issuer the licence to use the
Camper & Nicholsons brand nome and the right io associaie Camper & Nicholsons Marinas Limited in the
lssuer’s adveriising material.

It is the present infention of both the Issuer and Camper & Nichalsons fo continue working together and renew
the agreement in July 2010.

13.3 Development and Operations Agreement

On 30 June 2000, Cottonera YWatertront Group p.l.c. and Camper & Nicholsons Marinas Limited, entered
info a development and operations agresment whereby Camper & Nicholsons Marinas Limited was appointed
io develop, consiruct and install, own, operate, manage, control and promate the yacht marina and ancillary
facilities. Cottonera Waiteriront Group p.l.c. undertook o transfer the required property by way of sub-
emphytausis {which deed was subsequently published and the sub-emphvieutical granted to the Issuer on 4
September 2001 - vide Section 13.1 above). Camper & Nicholsons subsequenﬁy substituted the Issuer with
their rights under this agreement. The term of the said agreement is stated 1o be the unexpired term of the
emphyleutical deed described in Section 13.1 above. In consideration of the functions, powers and rights
granted ia the Issuer, the lssuer was required to poy to Cottonera Waterirent Group p.l.c. a fes equivalent to
ten per cent of the Issuer's annual turnover, subject to ine terms and conditions contained therein. The agreement
may be dissoived if the Issue is in default of twa yearly required payments and remains in default 15 days from
receipt of a judicial lefler to that effect.
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14 EXPERT STATEMENTS
The Issuer commissioned CB Richard Ellis Limited to issue a valuation report of the Grand Harbour Marina.

The following are the details of the said valuers: -

Narme: CB Richard Ellis Limited

Business address: St Martin's Court,
10, Paternoster Row,
London ECAM 7HP,
United Kingdom

Qualifications: David Botcgfwelor MRICS and Kenelm Cornwalllegh MRICS, on behalf of CB Richard Ellis
Limited, are qudlified to prepare valuations in accerdance with The RICS Valuation
Standards, Sixth Edition and are both Chartered Surveyors.

CB Richard Ellis timiied has given {and has not withdrawn] its consent for the publication of the valuation in the

form and context in which it is included in this Prospectus. The said valuation is annexed to this Praspectus in
Annex 4.

The effective date of the valuation contained in the said report is 31 December 2009, There can be no
assurance that the value of the Marina wauld remain unchanged after the 31 December 2000,

15 REASONS FOR THE ISSUE AND USE OF PROCEEDS
The Issuer's intentions are presently to use the net proceeds of the Bond Issue amounting to approximately
€2,550,000, or approximately €11,550,000 in the event of the exercise of the Over-allotment Option:

i| in priority to i} and iii} below, fo exercise the Issuer’s option to prepay its curent loan facility of €3.8 million
with HSBC Bank Malia p.l.c.;

i) for further waterside and landside invesiments within the Marina itself and within Malta; and

iii] poientially o coinvest with Camper & Nicholsons in existing and new investment marinas outside of Malia
with a focus on the Mediterranean.

For further details on the use of Bond proceads, see Section 36 of this Prospectus.

16 EXPENSES

Professional fees, and costs related to publicity, advertising, printing, listing, registration, sponsor, management,
regisirar fees, selling commission, and other misceliansous expenses in connection with this Bond Issue are
esiimated not to exceed €450,000. There is no particular order of priority with respect fo such expenses.
Accordingly, the nef amount of proceeds from the Bend Issue is esfimated o be €2,550,000 or, in the case of
the exercise of the overalloiment opticn, €11,550,000.

The overall amount of the placing commission payable io Financial Intermediaries entering into conditional
placement agreements in terms of Section 40,12 of this Prospecius will not excead €560,000.
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17 ISSUE STATISTICS
Amount:
Over-allotment Option:

Form:

Denomination:
Underwriting:
ISIN:

Minimum amount
per subscription:
Redemption Date:

Early Redemption Dates:
Bond lIssue Price:

Status of the Bonds:
Listing:

Issue Period:

Interest:

Interest Payment Date(s):

Redemption Valuve:
Governing Law of Bonds:

Jurisdiction:

€10,000,000 subject lo the CverAlloiment Option described below;

At the sole and absolute discretion of the Issuer, additional Bonds not exceeding
an oggre%ate of €2,000,000 may be issued at the Bond Issue Price in the event
of oversubscription;

The Bonds will be issued in fully registered and dematericlised form and will be
represented in unceriificated form by the appropriate entry in the electronic register
maintained on behalf of the Issuer at the CSD;

Euro [€];

The Bonds are nol underwriiten

MTCO00321217;

Minimum of €2,000 and multiples of €100 thereatfier;

25 February 2020 unless otherwise redeemed on any of the Early Redemption
Caie;

Any day falling between and including the 25 February 2017 and the 25
February 2020;

At par [£100 per Bond;

The Bonds constitute the general, direct, unconditional and unsecured obligations
of the Issuer and shall at all times rank pari passu, without any priority or
preference among themselves and with other unsecured debt ;

Application has been made to the listing Authority for the admissibility of the
Bonds fo listing and to the Malia Stock Exchange for the Bonds fo be listed and
iraded on its Official List;

The period between 11 February 2010 1o 15 Febiuar
dote as may be deiermined by the lssuer in the event o?
which the Bonds are on offar;

7% per annum;

Semi-annually on the 25 February and 25 August of each year as from 25 August
2010;

Al par [€100 per Bond;

ifhe Bonds are governed by and shall be consirued in accordance with Maltese
aw;

The Maltese Courts shall have exclusive jurisdiction fo setile any disputes that may
arise out of or in connection with the Bonds.

2010 (or such earlier
oversubscription) during

18 EXPECTED TIMETABLE OF BOND ISSUE

lssucnce of Formal MNotice
Application Forms available
Pre-Placement Date
Preferred Applicants’ Date
Opening oF

Closing of Subscripfion Lists

Announcement of Basis of Accepiance
Commencement of Interest on the Bonds
Expected Dispoich of Alloment Advices and Refunds of Unallocated Monies 1

The lssuer reserves the right to close the Bond lssue before 15 Februcg
in which case, the remaining events set out above shall be anticipate

Subscription Lists

25 January 2010
25 January 2010
8 February 2010
8 February 2010
11 February 2010
15 February 2010
22 February 2010
22 February 2010
March = 2010

2010 in the event of oversubscription,
in the same chronclogical order in such

& way as lo retain the same number of Business Doys between the said events.




PART A - SUMMARY

19 DETAILS OF THE BOND [SSUE

19.1  Admission to Trading

12.1.1 The listing Authority has authorised the Bonds as admissible to Listing pursuant to the Listing Rules by
virlue of a lefter dated 18 January 2010.

19.1.2 Application has been made 1o the Malia Stock Exchange for the Bonds being issued pursuant to this
Prospecius to be lisied and traded on the Official List OEihe Malia Stock Exchange.

12.1.3 The Bonds are expected o be admiiied to the Malla Stock Exchange with effect from 8 March 2010
and trading is expected fo commence on § March 2010.

19.2  Conditionality

The issue and allotment of the Bonds is conditional upan the Bonds being admitted to the Official List of the
MSE. In the eveni that the Bonds are not admitted to the Official List of the MSE, the Application monies will
be returned by the Issuer without interest by direct credit into the Applicant’s bank account as indicated by the
Applicant on the Application Form.

The Issuer has not established an aggregate minimum subscription level for the Bond Issue. Accordingly, in the
event that the Bond Issue is nof fully subscribed, but provided that the Bonds are listed on the Official List of the
Malta Stock Exchange, the subscriT:wed portion of the Bonds shall be allocated 1a the respective Applicants in
occordance with the terms of this Prospectus.

19.3  Plan of Distribution and Allotment

19.3.1 During the lssue Period, Applications for subscripfion to the Bonds may be made through the Sponsor or
any ol the Financial Intermediaries. The Bonds are open for subscription fo all categories of investors.

19.3.2 Itis expected that an alloiment advice to Applicanis will be dispcﬁcﬁed within five Business Days of the
announcement of the allecation policy. Dealings in the Bonds may not commence prior to the said
nofification. The regisiration edvice and other documenis and any monies returnable 1o Applicants
may be retained pending clecrance of the remitiance and any verification of identity as required by the
Prevention of Money Llaundering Act, Cap 373 of the laws of Malta (and regulations made
thereunder). Such monies will not bear interest while retained as aforesaid.

19.4  Placing Arrangements prior to the Issue Pericd
Prior fo the Issue Periad, the Bonds shall be available for subscription in two franches: -

a) By Financial Intermediaries for the account of their clients other than Preferred Applicants during the
Pre-Placement Date pursuani fo, inter alia, the provisions of Section 19.4.1 hereunder;

b) By Preferred Applicants through Financial Infermediaries pursuant io, inter alia, the provisions of 19.4.2
hersunder.

19.4.1 PrePlacement Date

The Issuer intends to enter into conditional placement agreements with Financial intermediaries {the “Placement
Agreements”) prior lo the commencement af the lssue Period up fo an amount not exceeding 41.66% of the
maximum combined aggregate amouni of Bonds being issued (including the overallotment option), that is,
£5,000,000, the “Placed Portion”, with respect to the subscription O?BOI‘IC]S by Financial Intermediaries for
the benefit of their clients other than Preferred Applicants.

Upon completion and submission of the Placement Agreements, the lssuer will be condifionally bound to issue,
and each Financial Infermediary will bind iiself to subscribe to, @ number of Bonds, subject io the Bonds being
admitted to the Official List of the Malta Siock Exchange. Each Placement Agreement will become binding

on both the Issuer and the Financial Intermediaries upon delivery, subject fo igf'\e tssuer having received all
subscripfion proceeds in cleared funds on delivery of the Placement Agreement.

Financial Intermediaries may submit the completed Placement Agreemenis together with subscription proceeds in
cleared funds on the 8 February 2010, the “Pre-Placement Date”.
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The minimum subscription amount for each application lodged with Financial Intermediaries on the Pre-
Placement Daote shall be €10,000 and applications in a single name for a lesser amount shall noi be eligible
for the Placed Porlion and shall be disregarded unless such applications for less than €10,000 shall have
resulied from scaling down on account of oversubscription. Each Financial Intermediary shall be required io
apply for, in aggregate, a minimum of €200,000 in value for Bonds on the Pre-Placement Date.

19.4.2 Preferred Applicants

The lssuer has reserved 8.33% of the maximum combined aggregate amount of Bonds being issued (including
the overaliotment option), that is, €1,000,000 for subscription by Preferred Applicants, the *Preferred
Portion”. Such Preérred Applicants shall receive a pre-prinied application form by mail directly from the lssuer

and shall be required to submit same to Financial Intermediaries together with cleared funds on the 8 February
2010, the “Preferred Applicants’ Date”.

Each ?Flicotion submitted by a Preferred Applicont shall be accompanied by the subscripfion proceeds in
cleared funds, corresponding to the Bond Issue Price, on the day of submission of the relevant application.

The minimum invesiment amount for Preferred Applicants shall be €2,000 in value of Bonds.

All such applications must be received on the Preferred Applicants’ Date In order for Preferred Applicants 1o
benefit from the preferential alloiment offorded thersto.

19.4.3 Treatment of Placed Portion and Preferred Portion
The Placed Portion and the Preferred Poriion shall be subject io the following limits: -

(i)  The Financial Intermediaries for the benefit of their clients other than Preferred Applicants shall be
entitled to subscribe to up to a maximum aggregaie amount of £5,000,000 pursuant to the Placement
Agreements.

i) The Preferred Applicants shall be entifled to apply, through Financial Intlermediaries, for up to o
maximum aggregate amount of €1,000,000.

The above shall be subject to the following: -

{a)  Any amount nat faken up by the Financial Iniermediaries Tor the benefit of their clients other than
Prelerred Applicants under (i) above shall be available for subscription by Preferred Applicants, subject
to a combined limit of €6,000,000. Any excess remaining thereafter shall cutomatically participate
during the Issue Period pari passu with other applicants; and

b} Any amount not taken up by Preferred Applicants under (i} above shall be available to Financial
Inlermediaries for the benefit of their clients other than Preferred Applicants during the Pre-Placement
Date, subject to a combined fimit of €6,000,000. Any excess remaining thereafter shall, urless a
refund is requested by a Financial Intermediary, automatically pasticipate during the lssue Period pari
passu with other Oppricc:lnls.

IF en opening of the conditional placement agreements after 10.00 hours an the 8 February 2010, it results
that any part of the Placed Portion and/or the Preferred Portion has been oversubscribed then the Issuer shaill
determine the basis of acceptance of subscription agreemenis and the allocation pelicy to be adopted.

19.5  Public Offer
The balance of the Bands not subscribed to during the Pre-Placement Date and the Preferred Applicants’ Date
shall be offered ond issued to the general public during the Issue Pericd at the Bond lssue Price.

Preferred Applicants are ai liberty to apply for Bonds during the Issue Period, at which skage, no preference
shall be afferded to their application.

Grand.Harbour Marinaip:l.c.”
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20 TAXATION

20.1  Generadl

Investors and prospective investors are urged 1o seek professional advice as regards both Maltese and any
foreign fax legislation which may be applicable o them in respect of the Bonds, including their acquisition,
holding and disposal as well as any income/gains derived therefrom or made on their disposal. The following
is a summary of the anticipoted iax freatment applicable o Bondholders in so far as taxation in Malia is
concemed. This information does not constitute legal or tax advice and doas not purport to be exhaustive.

The information below is based on an interpretation of tax law and practice relative io the applicable
legislation, as known to ihe Issuer at the dote of the Prospectus, in respect of a subject on which no official
guidelines exisl. Investors are reminded that tax low and practice end their interpretation as well as the levels of
fax on the subject matter referred fo in the preceding paragraph, may change from fime to fime.

This information is being given solely for the general information of investors. The precise implications for
investors will depend, among other things, on their particular circumstances and on the classification of the
Bonds from a Maltese tax perspective, and professional advice in this respect should be sought accordingly.

20.2  Madlta tax on Interest

Since interest is payable in respect of a Bond which is the subject of a public issue, unless the lssuer is otherwise
instructed by a Bondholder or if the Bondholder does not fall within the definition of “recipient” in terms of article
41{c} of the Income Tax Act, {Cap. 123, laws of Malie), interest shall be paid to such person net of a final
withholding fax, currently at the rate of 15% of the gross amount of the interest, pursuant to aricle 33 of the
Income Tax Act. Bondholders who do not fall within the definition of a "recipient” do not qualify for the said rote
and should seek advice on the iaxation of such income s special rules may apply.

This withholding tax is considered as a final fox and a Mallese resident individual Bondhelder need not declare
the interest so received in his income tox refurn. No person shall be chorged fo further tax in respect of such
income. However tax withheld shall in no case be available o any person for a credit against that person’s tax
liahility or for a refund as the case may be.

In the case of a velid election made by an eligible Bondholder resident in Malta to receive the interest due
without the deduction of final tax, inferest will %e paid gress and such person will be obliged to declare the
interest so received in his income tax refurn and be subject to tax on it af the siandard rates applicable io that
person at that fime. Additionally in this latter case the Issuer will advise the Inland Revenue on an annual basis
in respect of all interest paid gross and of the identity of all such recipients unless the beneficiary does nof
quolig; as a “recipient” in terms of article 41(c| of the Income Tax Act. Any such election made by a resident
Bondholder at the time of subscription may be subsequently changed by giving natice in writing fo the Issuer.
Such election or revacation will be effective within the time limit set out in the Income Tax Act.

In terms of article 12(1)(c) of the Income Tax Act, Bondholders who are not resident in Malia satistying the
applicable conditions sef cut in the Income Tox Act are not taxable in Malio on the interest received and will
receive interest gross, subject to the requisite declaration/evidence being provided io the Issuer in terms of law.

20.3 Evropean Union Savings Directive

Non-residents of Malla should nofe that paymant of inerest to individuals and certoin residual entities residing

in another EU Member State is reported on an annual basis to the Malte Commissioner of Inland Revenue who
will in turn exchange the information with the competent lax autharity of the Member State where the recipient of
interest is resident.

This exchange of information takes place in terms of the EU Savings Direclive 2003/48/EC.

20.4 Malta capital gains on transfer of the Bonds
On the assumption that the Bonds would not fell within the definition of “securities” in terms of article 5(1)(b)
of the Income Tax Act, that is, "shares and stocks ond such like instrument that participate in any way in the
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profits of the company and whose refurn is not limited fo a fixed rate of return”, no Malta tax on capital gains is
chargeable in respect of Iransler of the Bonds held as capitcl assets at the time of disposal.

20.5 Duty on documents and transfers
In terms of arficle 50 of the Financial Markets Act, [Cap 345, laws of Malta) as the Bonds constitute financial
instruments of a company quoted on a regulated market, as is the MSE, redemptions and transfers of the Bonds

are exempt from Maliese duly.

INVESTORS AND PROSPECTIVE INVESTORS ARE URGED TO SEEK PROFESSIONAL ADVICE

AS REGARDS BOTH MAILTESE AND ANY FOREIGN TAX LEGISLATION APPLICABLE TO THE
ACQUISITION, HOLDING AND DISPOSAL OF BONDS AS WELL AS INTEREST PAYMENTS MADE
BY THE ISSUER. THE ABOVE IS A SUMMARY OF THE ANTICIPATED TAX TREATMENT APPLICABLE
TO THE BONDS AND TO BONDHOLDERS. THIS INFORMATION, WHICH DOES NOT CONSTITUTE
LEGAL OR TAX ADVICE, REFERS ONLY TO BONDHOLDERS WHO DO NOT DEAL IN SECURITIES IN
THE COURSE OF THEIR NORMAL TRADING ACTIVITY.

Grand:Harbour,
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21 RISK FACTORS - ISSUER

One should carefully consider the following matters, as well as the other information contained in

this Prospectus, before making any investment decision with respect to the Issuer. If any of the risks
described were to materialise, they could have a serious effect on the Issver’s financial results, trading
prospects and the ability of the Issuer to fulfil its obligations under the securities to be issved.

211 General Risks

21.1.1  Forward Looking Statements

This Prospectus contains “forward looking statements” which include, among others, statements
concerning matters that are not historical facts and which may involve projections of future
circumstances. These forward looking statements are subject to a number of risks, uncertainties

and assumptions and important factors that could cause actual risks to differ materially from the
expectations of the Issuer’s Directors. No assurance is given that the future results or expectations will
be achieved.

21.1.2  General External Factors

The Issuer is subject to certain risks both common to the marina industry and to the economy in
general, certain of which are beyond its control, including but not limited to changes in interest rates,
inflation, by conditions and pricing within the markets in which it operates and may, in the future
operate, and the financial condition of the Issuer’s current and potential customers. The returns, the
Issuer’s income and capital value and the value of its investments within individual countries ma

be materially adversely affected by the political, social and economic climate in such country. The
financial performance of the Issuer may be negatively affected by such external factors.

21.1.3  Global Financial and Economic Crisis

Since mid-2007, extreme voldtility and disruption in global capital and credit markets has had, and
continues to have, an impact on the performance of the economy worldwide. The sharp global
reduction in business activity, exchange rate fluctuations, the general uncertain?z and consumer
confidence and decreasing disposable income may have a material adverse effect on the Issuer’s
performance.

21.1.4 Controlling Person Liability

The Issuer may, in the future, have controlling interests in certain investments through special purpose
companies or other entities or may own such investments directly. In certain jurisdictions, failure to
supervise management, violation of government regulations or the characteristics of limited liability of
business ownership being ignored, may result in the Issuer suffering a significant loss.

21.1.5 Counterparty Risk

The Issuer may enter into transactions which would expose the Issuer to the credit risk of its
counterparties and their ability fo safisfy the terms of such contract. In the event of @ bankruptcy or
insolvency of such counterparty, the Issuer could experience significant losses.

21.1.6 Interest Rate Risk

An increase in interest rates on the Issuer’s existing or future borrowings may increase the costs of the
Issuer’s borrowings and may have an adverse effect on the profitability of the Issuer and the market
price of the Bonds.

21.1.7  Uninsured Losses

The Issuer will aim to ensure that all of its property assets are adequately insured. However, changes
in the cost or availability of insurance or acts of God could expose the Issuer to uninsured losses
which may result in the value of the Issuer’s property assets being reduced by the amount of that
uninsured loss.
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21.1.8  Currency Risk

The Issuer may make investments in currencies other than Euros, the base currency of the Issuer.

Changes in rates of exchange may have an adverse effect on the value, price or income of such

investments from year to year to the extent that the Issuer does not hedge against such exchange
movements.

21.1.9 Key Personnel

The Issuer believes that its growth is partially attributable to the efforts and abilities of the members
of its senior management and other key personnel. if one or more of the members of the team were
unable or unwilling to continue in their present position, the Issuer might not be able to replace them
within the short term, which could have a material adverse effect on the Issuer’s business, financial
condition and/or results of operations.

21.2  Risks relating to the Issuer’s Business

21.2.1 Llicensing of Super-yacht Berths

The Issuer is exposed to the risks associated with the frends and future cutlook of the super-yacht
industry as a wﬁo[e. The financial performance of the Issuer significantly depends on the value, timing,
and number and extent of long-term berth licence sales of its super—yacﬁt berths. This could therefore
impact the Issver’s ability to settle or refinance its Bond obligations.

21.2.2 Relationship with Camper & Nicholsons

Camper & Nicholsons is the marina consultant and marina manager for the Issuer and the exclusive
sales agent for long-term berth licences. Although the Issuer can generate sales from sources other
than Camper & Nicholsons, it relies heavily on the sales generated by, and the know-how of, Camper
& Nicholsons. The Issuer also depends on Camper & Nicholsons’ ability to identify, analyse, invest in
projects, operate and dispose of projects and secure finance for those projects that meet the Issuer’s
investment criteria. Failure by Camper & Nicholsons to find projects meefing the Issuer’s investment
objectives and to manage investments effectively could have a material adverse effect on the lIssuer’s
business, financial condition and results of operations. The contract with Camper & Nicholsons and
the Issuer {as described in Section 34.2) is cﬁ:e to expire in June 2010. Whilst the Issuer is confident
that the said contract shall be renewed, there can be no guarantee that it will be renewed, and if
renewed, on the same terms and conditions.

21.2.3 Invesiment Objectives

There can be no guarantee that the investment objectives of the Issuer will be met. Meefing its
objectives is a farget but the existence of such objectives should not be considered as an assurance or
guarantee that they can, or will, be met by the Issuer. The ability of the Issuer to implement its strategy
going forward in an effective and efficient manner may be limited by its ability fo source appropriate
investments in which to invest, inside and outside of Malta. The Issuer does not have a history oF
investments outside of the Marina. The assets in which the Issuer invests may not reach occupancy
]ﬁvels or pricing as intended in a timely fashion or at all which may impact adversely on the returns to
the Issuer.

21.2.4 Concession, Lease or Build-Operate-Transfer {_:’BOT”) risks
The Issuer may hold investments in its portfolio under the terms of lease agreements, BOT Agreements

or like concessions. Such leases, BOT Agreements or concessions may contain terms and conditions
which, if breached, may expose the Issuer to the cost of damages and/or termination of the
concession without compensation.
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21.2.5 Impact of Law and Governmental Regulation

The Issuer, and developers with whom the Issuer deals, will need to comply with the laws and
regulations, whether in Malta or in other jurisdictions, relating to environment, planning, land use and
development standards which may be subject to change. The institution and entorcement of such laws
and regulations could have the effect of exposing the Issuer to high level of liability, increasing the
expense and lowering the income or rate of return from, as well as adversely affecting the value of,
the Issuer’s investments. New laws may be introduced, which may be retrospective and could affect
environmental, planning, land use and development regulafions.

21.2.6 Nature of the Issuer’s Investments

Investments in marinas and marina related real estate may be relatively illiquid. The Issuer will be
subject to the general risks incidental to the ownership and operation of marinas and marina related
reaI estate, incﬁuding those associated with the general economic climate and local marina and
marina related real estate conditions, the level of the supply of or demand for marinas in an areq,
various uninsurable and insurable risks - for which the Issuer may not be adequately insured and
which can be material. The marketability and value of investments held by the Issuer will, therefore,
depend on many factors beyond the control of the Issuer and there is no assurance that there will be
either a ready market for any investments or that such investments will be sold at a profit or will yield
positive cash flow.

21.2.7 Development Risk

The Issuer may be subject to risks associated with the development of marinas and marina related real
estate, including the risk relating to project financing, planning permits, delays, cost over-run, legal
disputes such as title dispute and counterparty risk.

21.2.8  Valuation Risk

Valuations of marinas and marina related real estate may be complex as there may be no liquid
market or pricing mechanisms. As a result, valuations could be subject to uncertainty. There is no
assurance that Ilge estimates resulting from the valuation process will reflect the actual sales price even
where such sales occur shortly after the date of the valuation.

21.2.9 Concentration Risk

The Issuer expects fo participate in a limited number of investments and, as a consequence, the
aggregate return of the Issuer may be substantially adversely affected by the unfavourable
performance of even a single investment. As at the date of this Prospectus, the only investment held by
the Issuer is the Marina. Bondholders have no assurance as to the degree of diversification, if at all,
in the Issuer’s investments, either by geagraphic region or asset type.

21.2.10 Competition

The Issuer may be subject to competition, both in Malta and elsewhere. Competition and changes in
economic and market conditions could adversely affect the Issuer’s business and operating results. The
relevant authorities may create additional marina capacity and international competition may affect
the [ssuer’s performance. Some of the Issuer’s competitors may have greater resources and the Issuer
may not be able to compete successfully for investments. Furthermore, competition for investments
may lead to the price of such investments increasing, which may limit the Issuer’s ability to generate its
desired returns.

21.2.11 Joint Arrangement Risk

The Issuer’s investments may be held through joint arrangements with third parties, meaning that the
ownership and conirol of such assets is sharec] with such third parties. As a result, certain decisions
relating to the assets and operation, including the making of distributions and rig[ﬂ to dispose of
investments, may depend upon the consent or approval of such third parties. Disputes may arise
between the Issuer and third party pariners which could mean that the Issuer may not be able to
manage or deal with a particular investment in the way it would wish and this may adversely affect
the Issuer’s resulis of operations.

Grand Harbou
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21.3.2

21.3.3

21.3.4

21.3.5

21.3.6

21.3.7

21.3.8

21.3.9

21.3.10

21.3.1

Risks relating to the Bonds

Prior to the Bond Issue, there has been no public market or trading record for the Bonds
within or outside Malta. Due to the absence of any prior market for the Bonds, there can be
no assurance that the Bond Issue Price will correspond to the price at which the Bonds will
trade in the market subsequent to the Bond Issue.

The existence of an orderly and liquid market for the Bonds depends on a number of factors,
including the presence of willing buyers and sellers of the Issuer’s Bonds at any given time.
Such presence is dependent upon the individual decisions of investors over whicﬁ the Issuer
has no control. Accordingly, tﬁere can be no assurance that an active secondary market for
the Bonds will develop, or, if it develops, that it will continue. Furthermore, there can be no
assulzl-cmce that an investor will be able to sell the Bonds at or above the Bond Issue Price or
atf all.

It is possible that the Issuer’s results of operations or its business outlook may fall short of
expectations, in which case the price of the Bonds could be negatively affected.

Investment in the Bonds involves the risk that subsequent changes in market interest rates may
adversely affect the value of the Bonds.

A Bondholder will bear the risk of any fluctuations in exchange rates between the currency
of denomination of the Bonds {€} and the Bondholder’s currency of reference, if different.

No prediction can be made about the effect which any future public offerings of the Issuer’s
securities, or any takeover or merger activity involving the Issuer, will have on the market
price of the Bonds prevailing from time to time.

The Bonds constitute the general, direct, unconditional, and unsecured obligations of the
Issuer and shall at all times rank pari passu, without any priority or preference among
themselves and with other unsecured debf, if any. Furthermore, subject to the negative
pledge clause (Section 38.8), third party security interests may be registered which will rank
in priority to the Bonds against the assets of the Issuer for so long as such security interests
remain in effect.

The Issuer has the option to redeem the Bonds in whole or in part on any of the Early
Redemption Dates (in accordance with the provisions of Section 38.2), together with any
accrued and unpaid interest until the time of redemption. This optional redemption feature
may condition the market value of the Bonds.

In the event that the |ssuer wishes to amend any of the Terms and Conditions of Issue of
the Bond if shall call a meeting of Bondholders in accordance with the provisions of 38.14.
These provisions permit defined majorities to bind all Bondholders including Bondholders
who did not attend and vote at the relevant meeting and Bondholders who voted in a
manner conirary to the majority.

The terms and conditions of this Bond Issue are based on Maltese law in effect as at the date
of this Prospectus. No assurance can be given as to the impact of any possible judicial
ecision or change in Maltese law or administrative practice after the date of this Prospectus.

An investment in the Bonds may not be suvitable for all recipients of this Prospectus and
investors are advised to consult their advisors as to the suitability or otherwise of the Bonds
before investing.

rbour Maring’
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22 IDENTITY OF DIRECTORS, SENIOR MANAGEMENT, ADVISORS AND AUDITORS
As atf the daie of this Prospeclus, the Board of Ditectors of the Issuer is constituted by the following persons:

22.1 Directors of the Issuer
lawrence Zammii  Chairman
Nicholas Maris  Director

Trevor Ash Director
Roger lewis Director
John Hignett Director

THE DIRECTORS OF THE ISSUER ARE THE PERSONS RESPONSIBLE FOR THE INFORMATION
CONTAINED IN THIS PROSPECTUS. TO THE BEST OF THEIR KNOWLEDGE AND BELIEF (AFTER
HAVING TAKEN REASONABLE CARE TO ENSURE SUCH IS THE CASE), THE INFORMATION
CONTAINED I[N THIS PROSPECTUS 1S IN ACCORDANCE WITH THE FACTS AND DOES NOT OMIT
ANYTHING LIKELY TO AFFECT THE IMPORT OF SUCH INFORMATION. THE DIRECTORS ACCEPT
RESPONSIBILITY ACCORDINGLY.

The persons listed under the sub‘heading “Advisors” have advised and assisted the Directors in the drefting and
compilation of the Prospectus.

22.2 Senior Management

The General Manager of the Issuer, o post which is currently occupied by Mr Ben Siuart, is responsible for the
overall implemeniaiion of the sirategies of the Board of Directors. In addition, the management of the Grand
Harbour Marina is entrusted to Camper & Nicholsons pursuant to @ marina service agreement dated 1 July
2007, defails of which agreement are confained in Section 34.2. Further details on the senior manegement
of the Issuer including the organisational struciure of Camper & Nicholsons pursuant to which the Marina is
managed and operated are contained in Section 29.2.

22.3 Advisors
Legal Counsel to the Bond Issue

Name: Camilleri Preziosi

Addrass: level 3, Valletia Buildings, South Street, Valletia VLT 1103 Malta
Legal Counsel to the Issuer

Name: Guide de Marco & Associates

Address: 9, Brittania House, level 2, Old Bakery Street, Vallefia VLT 1450 Malta
Sponsor

Nome: Rizzo Farrugic & Co. |Stockbrokers) Ltd

Address: Airways House, Third Floor, High Street, Sliema SIM 1549 Malta
Manager & Registrar

Name: HSBC Bank Malla p.l.c.

Address: 233, Republic Street, Valletta, VIT 1116 Malta

Financial Advisors

Name: Finco Treasury Management Limited

Address: level 5, the Mall Complex The Mall, Floriana FRN1470 Malio
22.4 Auditars

MName: KPMG

Address: Portico Building, Marina Street, Pieta, PTA @044 - Malia

The annual statutory financial statements of the lssuer for the financial year ended 31 December 2007 and
31 December 2008 have been audited by KPMG. KPMG is a firm of Ceriified Public Accountants holding o
Practicing Certificate to act as auditors in ferms of the Accountancy Profession Act, 1979 {Cap. 281, laws of
Malta).

iPrespeels
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23 SELECTED FINANCIAL INFORMATION
Extracts from the audited financial statements of the Issuer for the two financial years ended 31 December 2007

and 2008 and from ihe interim unavdited haltyearly financial statements for the period from 1 January 2009 to
30 June 2009, are set out below,

Condensed Statement of Comprehensive Income

1 Jan 2008 1 Jan 2007 1 Jan 2009 1 Jan 2008
to 31 Dec 2008 to 31 Dec 2007 | to 30 Jun 2009 to 30 Jun 2008

{6 months) {é months)
€'000 £'000 €'000 €000
Ravenue 2,497 11,177 @26 1,080
Personnel expenses (307} (213) [151) (142)

Directors’ emolumenis (44} (138) (22 {23)

Depreciation expense [335) [285) (168) (142)
Other operating expenses (2,053) (3,507) (703) (892)

- Resulis from operating aclivities (242) 7,040 (118] (119
Finance income 140 23 13 83
Finance expenses (2G7] (483) 1154) [127)
Net finance costs {157} {460) [141) (44)
{Loss| / profit before income tax (399) 6,580 (259) (163)
Income tax (expense) / credit (12) [2,678) g
Total comprehensive (loss) /
income for the period (417] 3,202 {168} [85)
(Loss) / earnings per share (in Euros] TO—E)A_’-J _6._35_ TC;E)_QT _[O_E)_l}_
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Condensed Statement of Financial Position

At 30 Jun 2009 A1 31 Dec 2008 At 31 Dec 2007

€000
ASSETS
Non-current assets B772
Current assels 2,938
Total assets 11,710
EQUiEY
Tolal equity 4,396
LIABILITIES
Non-current liabilities 3,537
Current liabilities 3,777
Total liabitities 7,314
Total equity and liabilities 11,710
Net asset value per share {in Euros) 0.44

Condensed Statement of Cash Flows

1 Jan 2008
to 31 Dec 2008
£'000
Net cash {used in) /
generated from operating activities (369)
Net cash used in investing ociivities (50T}

Net cash used in financing aciivities (3,036}

Net (decrease) / increase in cash

and cash equivalents {3,906)
Cash and cash equivalents of
1 Januory 6,323
Cash and cash equivalents at
end of period 2,417

€000

8,807
3,061

1 Jan 2007
to 31 Dec 2007

€'000

7 423
(829
(768)

5,826

€'000
8,877
8,796

1 Jan 2009
to 30 Jun 2009
{6 months)
€'000

418

{125)
(3571]

{58

1 Jan 2008
to 30 Jun 2008
{6 months)
£'000
{2,503]
1468)

(2,548)

(5,519)

The movement in revenue and operating results from one year to the next is mainly the result of the nature of the
Issuer's business, in particular the timing of the successful conclusion of long-term licensing coniracts for Super-

yacht berths”.

7 Superyachis are generally defined as motor o sall bools exceeding 25 metres in length.
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23.1 Financial year to 31 December 2007

2007 was a successful year for the lssuer. At the time of its admission to the Official List of the Malta Stock
Exchange in early 2007, the Issuer had concluded the sale of seven Superyacht berth licences leaving 26
further Suparyacht berths in stock.

This successhul track record continued in 2007 culminating in the successtul negetiation of three longferm Super-

yacht berth licence agreements {3x75 metre berths), generating scles proceeds amounting to €10,017,000 in
December 2007.

The second half of 2007 alsc saw a number of further operational milestones being reached in the Issuer’s
development plan and capital expenditure program and an increased impetus towards reaching the Issuer’s
stated aim of providing truly world class marina facilifies.

During the year the Marina achieved a 98% “loke up” level li.e., occupancy) of annual berth licenses of the
ponicons availoble for rental. This showed the strength of demand for berths af the Marina. Combined with a
waiting list for such berths, this demand dynamic underpins the sirang business fundamentals of the Marina.

23.2 Financial year to 31 December 2008

Alter a strang vear for Superyacht berth licence sales in 2007, the Issuer continued to sell longferm Superyachi
berth licenses in 2008, clbeit at a slower pace as the global economic climate worsened over the course of
the year, Owners of Superyachts became more cautious in making commitments, especially during the second
half of 2008. However, the lssuer maintained o high level of enquiries for longterm Superyacht berth licenses.
During the financial year, the Issuer concluded the sale of iwo 30 metre berih licences, wiih total sales proceeds

amounting to €1,018,000. During the six months ended 30 June 2008, one Superyacht berth licence was
conciuded, amounting o €508,000.

Over the course of the year, renial ponioon berths at the Marina remained at close to il cccupancy and the

wailing list of clients seeking berths was also maintained. Berih rental pricing was increased by 5% across the
board in 2008.

During the year, the Issuer completed the improvements o the mooring srstem on Xalt irRisq at the Marina for
six 30 metre berths and created an additional 23 berths which were offered on a seasonal rental basis. These
berths have been occupied since installalion.

The sxtensive sales and marketing programme confinued in 2008 and the Marina was represented at the
Camper & Nicholsons stands at %e Genoa, Monaco, Dusseldorf, Llondon and Fort Lauderdale boat shows. In
addition, an extensive programme of facetotace visits with leading yacht brokers, managers, shipyards, and
orofessional intfermadiaries was confinued.

The decrease in nel assats from €6,975,000 at 31 December 2007 to €4,564,000 at 31 December 2008
is mainly related to the payment of dividends and the loss incurred by the Issuer during 2008.

In june 2008, the Issuer paid a dividend of €2.0 million from the consideration received in December 2007
from the sale of three 75 melre Superyacht berth licenses.

23.3 Six months to 30 June 2009

Following a tariff increase of 15% for pontoon renial berths and a 50% price increase for visiting yachts ot
the beginning of the financial year, full occupancy was mainiained on the rental ponicon berths. At the same
fime visiting and seasonal yc:crnr revenues reached their highest levels to dote with strong winter occupancy,
especially on the Superyacht berths for boats staying in Malia during the winter months.

"..Grand Harbour Marin
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During the period 1 January fo 30 June 2009, pontoon rental fees and revenue from ancillary services fi.e.,
revenues excluding proceeds from the sale of Superyacht berth licenses} increased by 62% over the first six
months of 2008, as a result of the increased tcxriﬁs and high cccuponcy levels. The Issuer achieved slightly

better than breakeven at the EBITDA level during the period and is on target to reach operating break even

without berth sales during the course of 2009.

Prospective buyer enquiries from boat owners, brokers, captains and other intermediaries for berth licences have
remained strong, but continued caution amengst buyers meant that no berth sales were concluded in the period.

23.4 Six months to 31 December 2009

The third quarter of 2009 saw the continuation of a high level of eccupancy throughout the Marina. Pontoon
berths remained full and Superyacht berthing for the summer equated to 104 yachts which compares
favourably to 96 for the summer of 2008. The Maring's winter bookings were late in materialising however as
yachts remained unsure of their movements. Notwithstanding, the Issuer has mainiained the berth occupancy af
the Marina for the period compared to lasi winter and noto%ly has managed to increase the occupancy on a
square meler basis.

Whilst enquiries for licensing of long-term Superyacht berths remained solid, exiemal factors continued to
dFj:ress the realisation of sales. That said, in the third quarter the Issuer has seen a solid progression from
individual enquiries towards requests for negotictions.

CB Richard Ellis Limited®, one of the world's premier, full service recl estate service and property companies,
valued the Marina on the basis of market value at €20,100,000 in its valuation as at 31 Decamber 2009,

23.5 Future outlook

Earnings at an EBITDA level (Eamings before Interest, Taxes, Depreciation and Amortisation] excluding the sale
of Superyacht berih licenses hove tsen over the last two years tﬁrough a combination of full penfoon occupanc
and fariff rises. Given that berth tariffs in Malia remain af the lower end of those in comparable privately ownec)/
Mediterranean marinas®, it is reascnable to expact that these trends will be maintained in 2010,

Since 2001, the Issuer has sold a fotal of 12 Superyacht berth licenses for an aggregate consideration of
around €19 millian. Prices for such berihs over the period have increased from circa €600 per square meter
of water area in 2001 to today’s list prices of €2,050 and €2,250 for smaller and larger Superyachts,
respectively. The value at list prices of the stock of Superyacht berths currently available for sor; at Grand
Harbour Marina exceeds €30 million. Currently prospeciive berth license sales enquiries ramain strong,
alihough caution amongst buyers has prevented the finalisation of sales to date in 2009. Notwithstanding the
effects of the current economic climate, the lssuer believes that the sales of long term berth licenses will continue
and will farm an important part of the future revenues of Grand Harbour Marina.

As shown by the chart opposite, GHM has successtully increased the actual selling price for longterm Super
yachi licenses on a square metre basis almost fourfold over the last eight years from ¢.€600 per square meire
in 2001 when the first berths were sold offplan 10 ¢.€2,200 per squore metre for berths above 40 melres and
c.€1,900 per square mefre for berths batween 30 and 40 metres in 2007 and 2008, respectively.

® CB Richard Ellis Limited with business address ai St. Martin's Court, 10, Paiernoster Row, london SC4A 7HP, United Kingdom. The
valuation report was signed by Kenelm Comwaltegh AMrics and David Batchelor Bsc Mrics and wos prepared in accordance with
the RICS Vc:ijotion Standards, Sixth Edition.

" This stalement has been on the basis of the Camper & Nicholsons report as the same has been reproduced in Section 28 of this
Prospectus.

The information exiracted therelrom has been actually reproduced ard as far as the [ssuer is aware and able o ascertain, no facis
have bzen omitted which would render the information reproduced, inaceurate or misleadling.

pl.c.f Plosgetius
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Table 1 - Actual prices achieved for long-term Superyacht berth licenses at Grand Harbour Marina since 2001

Mate: The last berth licanses sold af the Marina were two 30 metre berths in 2008, Such smaller Superyacht barth licanses are sold of
a lower lisi price than the larger Superyacht berth licenses for berths above 40 metres.

24 CAPITALISATION AND INDEBTEDNESS

The following table sefs out the Issuer's capitalisation and indebtedness as af 30 June 2009 and the estimate
after reflecting the issue of the Bonds including the exercise of the Ovaralloiment Oplion and olher forecast
movement in indebtedness in the period from 1 July 2009. Information with respec! to the position as at 30

June 2009 hos been exiracted from the unaudited halfyecrly financial siatements for the period from 1 January
2009 1o 30 June 2009.

Interest bearing borrowings €'000
Total bank borrowings as at 30 June 2009 4,075
Repayment of bank borrowings post 30 June 2009 (4,675)
Issue of Bond 12,000

Toial interest bearing indebtedness afer issue of bond 12,000
Shareholders’ Equity

Cailed up issued share capilal 2,329
Refained earnings 2,066
Shareholders” equity as ot 30 June 2009 4,395
Total capital {debt and equity] as at 30 june 2009 8,470
Total capital {debt and equity] after bond issue 16,395
Gearing ratio {debt is to eCLI;J'Ify) as at 30 June 2009 0.93
Proforma gearing ratio (debt is to equity) cfter issue of bond 2.73

The proforma gearing ratio (deb is to equity) after the Bond Issue based on the market value of equity of £19.8
million, calculated with reference o the closing price of the Issuer’s equity as last traded on the Malia Stock
Exchange of €1.98 per share, would be 0.61.

Bosed on CB Richard Ellis Limited's valuation opinion of the Marina as at 31 December 2009 (€20, 100,000,
the resulting proforma debtovalue ratio after the bond issue would be 0.60.

" Camper & Nicholsons Repart - The information exiracted therefrom has been accurately repreduced and, as far os ihe lssuer is
aware and is oble to ascenwin from infarmation published thereby, no facls have been omitted which would render the reproduced
information inaccurate or misleading.
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25 HISTORICAL DEVELOPMENT
25.1.1 The lssuer
Full Legal & Commercial Name of Issuer: Grand Harbour Marina p..c.

Registered Address: Vittoriosa VWharf, Vitioriosa, BRG 1721, Malia
Place of registration & Domicile: Malta

Registration Number: C 26891

Date of registrafion: 31 August 2000

legal Form: Public limited Liability Company

Teigephone Number: +356 21 800 700

The [ssuer was first established on 31 August 2000, as a private company under the Act. On the 4 September
2001, the lssuer acquired the rights to develop and operate Grand Harbour Maring, located in that part of
the Grand Harbour in Malta known as Dockyard Creek for the @7-vyear balance of a 99-year sub-emphyteusis.
In January 2003, the lssuer received a full development permit from Malia Enviranment & Planning Authority
and in Dacember 2003 obtained a praciical complelion certificate for the Grand Herbour Marine.  Practical
completion of the marina occurred in 2003 whilst in 2005 the Marina was officially opened by Her Majesty
Queen Elizabeth 1. Grand Harbour Marina was completed to high standards with its mooring systems certified
by Bureau Veritas. Grand Harbour Marina has also secured 1SPS cerlification {Infernational Ship and Port
Security Codel).

In preparation of the inifial public offering of the lssuer in 2007, the lssuer was converted into a public limited
company in accordance with section 213 of the Act and is currently duly registered and existing as a public
company pursuant io the Act.

On 1 March 2007, the ordinary share capital of the lssuer was admitted to the Official List of the Malia Stock
Exchange following a successful inifial public offering of 30% of the Issuer’s shares. Subsequenily, on offer

was made to the then shareholders by CNMI which as a result acquired 79.2% of the issued shore capital of
the Issuer. CNMI s a closed-ended invesiment company registered and incorporated in Guernsey under the
Companies [Guemsey) law, 1994 [as amended) with regisiered number 45700 and is listed on the Allernative
Investment Market of the London Stock Exchange.

26 ORGANISATIONAL STRUCTURE
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The Issuer forms part of a group of companies, the parent company of which is CNMI. Oiher than the Issuer.
CNM has a shareholding in the following companies:

| 2

IC Cegme Maring Yahnm, Turizm ve Isleimeleri Anonim Sitkeli , a joint siock company registered
under the laws of Turkey with company regisiration number 236641 and with registered office
situated at Musalla District 1016th Street No: 8 Cesme / 1zmir, Turkey. CNMI holds 45% of the
issued share capital of IC Cegme Marina Yatinm, Turizm ve Isletmeler Anonim Sirketi.

Camper & Nicholsons Marinas [Malta) Limited, a limited liability company registered under the
laws of Malia with company registration number C39672 and with registered office siiualed at
Tower Gate Place, TalQroqg Street, Msida MSD 1703, Malta. CNMI holds 99.99% of the issued
share copital of Camper & Nicholsons Marinas (Malta) Limited.

Camper & Nicholsons Caribbean Holdings Limited, an interational business company
regisiered under the laws of The Commonwealih of the Bahamas with compan
registration number 151527 B and with regisiered office situated at Lyford Financial
Centre, lytord Cay, P.O. Box N-7776, Nassau, Bahamas . CNMI, through its
shareholding in Camper & Nicholsons Marinas (Malta) Limited holds 100% of the issued
share capital of Camper & Nicholsons Caribbean Holdings Limited.

4 Camper & Nicholsons Grenada Limited, a limited liability company registerad in
Grenada with company registration number 166 of 2007 — 6160 and with
registered address lucas Street, St Georges, Grenada, West Indies. CINMI,
through its shareholding in Camper & Nicholsons Caribbean Holdings Limited,
holdsd] 00% of the issued shore capital of Camper & Nicholsons Grenada
Limitea.

| 2 Camper & Nicholsons Grenada Services Limited, a limited lichility company
regislered in Grenada with company registration number 165 of 2007 - 6159
and with registered address Lucas Strest, St Gearges, Grenada, West Indies.
CNMI, through its shareholding in Cemper & Nic%olsons Caribbean Holdings
limited, holds 100% of the issued share capital of Camper & Nicholsons
Grenada Services Limited.

Marina Management Intemational Limited, a limited liability company registered under the laws of
Malta with compony registration number C 39581 and with registered office situaied at the
Treasury Building, Vittorioso, BRG 1721, Malta. CNMI holds 99.99% of the issued share capital
of Marina Management International Limited.

Camper & Nicholsons Marina Holdings Limiled, a limited liability company registered under the
laws of Malia with company registration number C 38368 and with registereg office sitvaed
af the Treasury Building, Vittoriosa, BRG 1721, Malla. CNMI holds 99.99% of ihe issued share
capiial of Camper & Nicholsons Marina Holdings Limited.

Camper & Nicholsons Marinas International Limited, a limited fiability company registered
under the laws of Malta with company registration number C38396 and with registered
office situated cf the Treasury Building, Vitoriosa, BRG 1721, Malta. CNM holc?s,
through its shareholding in Camper & Nicholsons Marina Holdings Limited, 99.99% of
the issued share copifcﬁ of Comper & Nicholsons Marinas International Limited.
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> >

Camper & Nicholsons Marinas Limiled [in this Prospectus referred to as Comper
& Nicholsons), a limited licbility company incorporated under the laws of

the United Kingdom with company registration number 02764678 and with
registered office situated at Arcadia House, Mariime Walk Ocean Village,
Southampton, Hampshire, SO14 3TL. CNMI holds, through its shareholding in
Camper & Nicholsons Marina Heldings Limited and in turn through Camper &
Nichelsons Marinas International Limited, 99.99% of the issued share capital of
Camper & Nicholsons Marinas Limited:

> b Camper & Nicholsons Marinas Invesiments Limited, a limited ligbility company registered
under the laws of Malia with company registration number C38399 the Treasury Building,
Vitioriosa, BRG 1721, Malia, CNMI holds, through ifs shareholding in Camper &
Nicholsons Marina Holdings Limiled, 99.99% of the issued share capital of Camper &
Nicholsons Marinas Investments Limited.

26.1  Dependence on entities within the group

Camper & Nicholsans (the defined term for Camper & Nicholsons Marinas timited) is the marine consuliant
and marina manager for the Issuer and the exclusive sales agent for longterm berth licences. Although the
lssuer can generate sales from sources other than Camper & Nicholsons, it relies heavily on the sales generated
by, and the know-how of, Camper & Nicholsons. The ssuer also depends on Camper & Nicholsons' ability

Io identify, analyse, invest in projects, operate and dispose of projects and secure finance for those projects
that meef the Issuer’s invesiment criteria. Failure by Camper & NicLolsons to find projecis meeting the lssuer's
invesiment objectives and fo manage investments effectively could have a material adverse effect on the lssuer's
business, financial condition and resuls of operations. The contract with Camper & Nicholsons and the Issuer
{as described in Secfion 34.2) is due o expire in June 2010. Whilst the Issuer is confident that the said confract
shall be renewed, it cannol guarantee ihat it is able 1o keep the existing relationship or replace it with other
relationships on similar terms.

27 BUSINESS OVERVIEW

271 Principal Activities of the Issuer

The Issuer's principal activity is the development, operation and management of marinas and marina related real
esiate, with a focus on the Mediterranean.

Grand Harbour Marina

Presently the Issuer owns, under a 99 year subemphyteusis, and operates Grand Harbour Marina which is
located within Dockyard Creek in Grand Harbour, Malta. It is bordered by the three cities of Birgu, Senglea
and Cospicua and is within a 20 minute drive of Malia’s international airpart. The Marina is shellered with
deep water and its walerfront is bordered by restaurants, bars and a casino. The Marina was valued in

December 2009 at €20,100,000 by CB Richard Ellis.

Grand Harbour Marina currently provides a tofal berthing area of 46,700 square metres, presently configured
into 197 pontoon berths for yachts up to 25 metres in length, and 33 berths {or 63% of the lstiable berthing
area) for Superyachts ranging from 30 to 100 meires in length. Of these 33 Superyacht berths, 12 have been
sold on longrerm ficenses uniil now. Seven berths were sold between 2001 and 2006, three berths in 2007
and two berths in 2C08.




PART C - INFORMATION ABOUT THE ISSUER

Ponioon berths are made of concrete struclures and are generously dimensioned with wide fairways for easy
navigation. The berths are equipped with water and electricity connections which are directly linked io the
marina monogi_lemeni software system in use al the Marina. The Marine is operated from a Capitainerie which
off

ers toilets, showers and boardroom facilities for berth holders. The Marina is manned on a twenty four hour
basis, seven days a week and security is aided by o network of CCTV cameras.

Location of Grend Harbour Marina
in Malta

The water depih in the Marina varies from 5 metres at the quay to 20 metres at the canire of the creek. In

addilion to the available berths for rental and licensing, the Marina also provides approximately 300 moorings
for smaller boats free of charge 1o local boat owners.

In addition, over ihe last few years the Marina has also hosted rnc?'or yachting events including the Rolex®
Middle Sea Race, and the Classic Yacht Regatta, the Baille de Suffran, which links St. Tropez to Mala.

Grand Harbour Marina berth layout 2009
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Clients

Grand Harbour Marina's clienls include yachis owned by Maltese cilizens and residents, forsign visiting and
annual berth holding yachts, and foreign superyachts

Management
The marina is monaged by a General Manager who has under him a team of specialists which include

berthing masters, maintencince engineers, front desk staff, accountant and others. The iotal feam comprises |6
direct employees.

Services Agreement with Camper & Nicholsons - Use of Brand - Sales and Marketing

Grond Harbour Marina benefits from a services contract with Camper & Nicholsons. This licenses the use of the
Comper & Nicholsons’ brand which is widely promoted and recognised inlernationally as @ premium brand.
Additionally the agreement gives access to resources which include technical, finance, operations, and sales
and marketing services. Camper & Nicholsons' infernational sales and marketing aciivities which feature Grand
Harbour Marina include attendance at leading European and Florida boat shaws, direct and infernet marketing,
advertising and event sponsorship.

Grand Harbour Marina also has access o Camper & Nicholsons’ marina and client databases and know-haw,
and fo certain of its invesiment opporiunities. Camper & Nicholsons' marina operating headquarters is localed
within the same building as Grand Harbour Marina’s capitainerie.

Revenue Generating Activities:

The Marina's revenues derive from three principal areas:

* the rental of berths for periods from daily up fo one year;

® the sale of longterm Superyacht berth licences typically for periods of 25 years; payment being made at
the commencement of the agreement with an additional annual service charge;

e the sale of utilities incluging elechricity and water

Additionally revenue may be generated from ancillary services such as parking, storage, concierge services, the
sale of fuel and other service provisions.

Costs:

The principal costs of the Marina include but are not limited to:
 Salaries for berthing maslers, security, accounting and other staff;
Rental payments under the sub emphyteutical deed and insurance;
Promotion;

Sales and marketing;

Fees for exiernal menagement and branding;

Repairs and mainienance.

Other Current Activities
The Issuer presently has o shortterm management agreement with the Malia Maritime Authority in relation to o
temporary marina offering of about 50 unserviced berths located in the area of Dock No 1 in Dockyard Creel.

Potential Future Activities

The Issuer infends lo continue with its plan as set oui in its 2007 IPC prospectus, namely to raise additional
finance to permit continued expansion within and cutside of Malia. The Issuer presently foresees that investment
apportunities may arise within the existing Grand Harbour Marina and iis adjacent areas. These opportunities
may include:

* reconfiguration opfions o increase the renfable and saleable areas of the Maring;

* ocquisition of marinarelaled real estale or rights in the vicinity;

* ocquisition or licensing of additional water areas.
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Furthermore, the lssuer may also consider investing in other marina investment opporiunities within Malta.

The Issuer's relationship with Camper & Nicholsons gives it polential access fo atiractive investment and co-
invesiment opportunities in international marinas and with it the ability jo source, conduct due diligence, acquire
and operale such marinas.

For a full description of the use of Bond proceeds see Section 36.

27.2  Principal Markets of the Issuer
The Issuer’s clients can be divided into three main caiegories:

* Sail and power yachis of less than 25 metres owned by Maliese citizens and residents taking up annual
licenses. The issuer's principal competitors in this category are other existing marinas within Malia which
offer a total of 1,225 berihs. These presently includle:

*  Msida marina (presenily being privatized by the Government];

Manoz] Island Marina:

Periomaso;

Ta' Xbiex;

Gozo.

Tenders have also recently been issued for additional temparary marinas in Malia which would also

compete for this category of business and for visiting yachis from ouiside Malta.

o Visiting Sail and Power yachts over 25 metres principally forsign-owned

Presently only Manoel Island and Ta' Xbiex, in addition to the Grand Harbour Marina, offer significant
Capocir\r for these larger yachts. These yachts also occasionally berth for refuelling only at the Cruise
Terminal in Grand Harbour.

* longterm licenses for Sail and Power Yachts over 25 matres, principally foreign owned

Presently the Issuer is not aware of any Maltese marina offering such berths. In tnis category Grand Harbour
Marina compeles with ather Mediterranean Superyacht marinas which include those located on the Spanish
East coast and Balearics, the South of France, lialy, Greece, and Montenagro. Certain Tunisian marinas
also offer long term berih salss.

28 TREND INFORMATION

Sector dynamics {Supply demand; more boats than berths)

The underlying dynamic in the marina sector has been characterised for many years as o supply end

demand imbalance in many important markets between yachts looking for berths and marinas being able 1o
accommodate them. For instance, ICOMIA™ and UCINA"” estimate that in ltaly there are four boats per berth, in
France and Spain two boats per berth, and in Greece seventeen boats per berth.

Whilst the supply of new marinas in general has shown slow growth, supply in some mature markets such as the
South of France and the Balearics has only grown little in the past decade. Production of yachts has, however,
continued year on year with the superyacht sector growing particularly rapidly as exhibited by the global order
book rising from 283 superyachts to over 1,000 in the last 10 years. For comparison, in 1980 the worlg flest
of superyachts was esfimated at around 200 yachts.

This has put upward pressure on both berthing rental rates and on berth license selling prices. Whilst some
new marina supply has emerged o accommedate the growing Superyacht fleet it has predominontly been
in less favoured secondary or pioneering locations, away from the established marina locations around ine
Mediterranean.

Hdrbour Marina p:lichsPios
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Effect of the current economic climate

It is recognised that the global sconomic crisis has sirongly affected the delivery of smaller production yachts
and the placing of new orders for superyachis. However the global superyacht order book which stood

at over 1,000 yachts as at December 2008, as evidenced in Table 2 below, will despite some possible
cancellations still give rise to large numbers of new yachts joining the fleet over the coming fwo to three
years. Camper & Nicholsons' view howeaver is that as past hisiory has shown, and as would be expacied,

a recovery follows periods of downturn, and Camper & Nicholsons expacts the same fo occur on this
occasion.

Table 2 - Global Superyacht order book'

1,200
1,000
800
600 77 m+
62 -76m
400 i 46-4&im
£ 37 -45m
200 - B 31-36m
M 28-30m
0 - WM 24-%7m

2003 2004 2005 2006 2007 2008 2009

Source: Showboats Global Order Report; yachis aver 30 melres; for 2009 including yachts over 24.5 melras

Supply and demand of rental berths in Malta

Malia too has shown an imbalance betwaen the supply and demand of rental berths as recognised in recent
studies commissioned by the Malia Maritime Authority“which estimated that demand for berihs exceeded the
supply by approximately 50%. This is evidenced by waiting lisls for berths at established marinas including
Grand Harbour Marina.

The development pattern at Grand Harbour Marina has followed the developmenis that have been observed
in more mature marina markets, such as the Céte d'Azur in Southern France. Once the pontoan renfal berths
had been fully occupied in the 2006/07 season, a waiting list of prospeciive berth holders emerged and
the Issuer has realised price increases af rales above inflation. These increases have brought the Maring's
pricing structure more Info line with, although its tariffs are generally sfill below, comparable private marinas
elsewhere in the Mediterranean as evidenced by Table 3 below. Whilst cdditional capacity may be created
within Malia, a comparison of international compatiiveness suggests that it is reasonable fo expect that, over
Ihe medium ferm, prices may rise af rates above inflation.

" International Council of Marine Indusiry Associalians

" UCINA, the lialian marine industry association {Unione Nazionale dai Canfier! = delle Industrie Nautiche e Alfiri}

" Showboats Global Order Report

" Malla Maritime Authority Devalopments of Yachting Facilities in Malia, April 2009.

- The informalion exiracied therefrom has been accurately reproduced and, ©s far as the issuer is oware and is able to asceriain from
the said published information, no facts have bean amitied which would render the reproduced information inaccurate or misleading.

Harbour Marina pil.c. * Prospecios
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Supply and demand of Super-yacht berths in Malta

The current global order boo[f for Superyachis will continue to deliver new Superyachts for the nest two 1o thres
ears even absent new orders. This gives some lime for new orders fa resume to sustain berth demand in the
uture. Malta superyacht berth prices are competitive in price and terms with comperable marinas elsewhere in

the Mediterransan. Table 4 below illustrates this. Malia is atiractive for a wide range of reasons, summarised

in the section below, particularly to foreign yacht owners. It is therefore reasonable to assume that there will be

continued demand for longterm superyacht berth licenses at Grand Harbour Maring.

" Camper & Nicholsons Peport
The information exiracted therefiom has been cecurately reproduced and, as far as the Issuer is aware and is able lo ascertain from
information published thereby, no facts have been omitied which would render the repraduced information inaccurate or misleading.
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Table 4 - Asking prices lor a 40-matre Superyacht berth in selected marinas around the Medilerranzan (standardised o 25-year terms for
comparison)

Note: Based on the asking prices for 40 metre berths except Porlo Adriano [30-matre berth) and Part Yasming {50-mefre berth).

There has been no material adverse change in the prospects of the Issuer since the date of its last published

audited consolidated financial statements.

29 BOARD OF DIRECTORS AND SENIOR MANAGEMENT

29.1 Board of Directors

The board of directors is responsible for the overall management of the Issuer, establishing policy guidelines for
the management thereof, including the responsibility for the appointment of all exscutive officers and other key
members of management,

The following is a list of the persons who act as directors of the lssuer: -

Lawrence Zammit Chairman

Nicholas Maris Non-Execufive Director
Trevor Ash Non-Executive Direcior
Roger Llewis Non-Executive Direcior
John Hignett MNon-Executive Direcior

The business address of sach director of the lssuer is the registered office of the Issuer.

" Camper & Nlichalsans Report
The information extracied therefrom has been accurately reproduced and, as far as the Issuer is awars and is able 1o ascerain from
information published thereby, no facts have been omitted which would render the reproduced informalion inoccurate or misleading.

nd Harbour Marina p.l.c. Prospecius
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29.1.1 Curiculum Vitce of Directors

Lawrence Zammit

lawrence Zammit is a Founding Partner and a Direcior of MISCO. He also holds o number of directorships
in both private and public companies. At MISCO Lawrence has developed the market research division of
the organisation and clso acts as a consullant to a number of business organisations, both in the private and
public sector, focussing on strategic issues related lo leadership and marketing. He is a former chairman of
the Employment and Training Corporation, Malla Inlernational Airport p.l.c. and the Malta Development
Corporation, and is currently chairman of Air Malta p.l.c. and Grand Harbour Marina p.l.c..

Nicholas Maris

Nicholas Maris has 38 years of experience in the marine sector, and a 15-vear rack record as a marina
investor with experience of financing, developing, managing and investing in marinas and marina projects
globally, including the acquisition and subseguent redevelopment and sale of Gosport Marina Limited in the
United Kingdem and investment in Grand Harbour Marina Limited in Malio.

He joined Ihe Camper & Nicholsons Group as an investor and a non-executive Director in 1981 and since
1983 has held executive positions within the group, including current positions as the Chairman of Camper
& Nicholsons and Chairman of Camper & Nicholsons (Designs| Limited, which owns the rights to the Camper
& Nicholsons frademarks. Mr Maris was also a Director cmc?rhen Chairman of Camper & Nicholsons Yachis
Limited |yacht builders and naval architecis) from 1981 to 1999 and Chairman of Camper & Nicholsons

International Limited [yacht brokers, charierers and mancgers) from 1988 10 1992.

Trevor Ash

Trevor Ash has over 30 years of invesiment experience. He is a Fellow of the Securifies Institute in England

& Wales. He was formerly a managing direcior of Rothschild Assst Management {Cl) Limited (now Insight
Investment Management (Cl) Limirecﬁ. He is a director of @ number of hedge funds, fund of hedge funds, venture
capital, derivative and ather oifshore funds including several managed or advised by Insight, Merrill Lynch and
Thames River Capital. Mr. Ash recently refired as a direcior of NM Rothschild & Sons (Cl) Limited, the banking
arm of the Rothschild Group in the Channel Islands. He was a founding director of Valletio Fund Management
Limited, ihe first fund management company to be established in Malta Tollowing the introduction of financial
services regulations in 1995,

Roger Lewis

Roger Lewis was director of Berkeley Group Holdings p.l.c. for over 15 years, the last 8 of which he acted as
Chairman, a position from which he refired at the end of July 2007. He now acts as a consultent fo the Group
which is the holding company to UK land and property development entities including Berkeley Homes p.l.c.,
St. Georges p.l.c. and Si. James Group Lim'iierf

Prior to jeining the Berkeley Group, Mr. Lewis was group chief executive officer of The Crest Nicholson
Group p.l.c. from 1983 1o 1991, manmgiin direcior of Crest Homes Limited and Crest Estates Limited and
subsequently Chief Executive of Crest Nicholsons properiy division from 1975 to 1983 and finance director
of Crest Homes Limited from 1973 to 1975. Mr. lewis chaired the marina division of Crest Nicholson which

included four marinas and led the developmeni by Berkeley of Gunwharf Quays in Portsmouth.

John Hignett

John Higneit has over 40 years of experience in invesiment banking and finance. He has recently retired as
chairman of Schroder Income Growth Fund p.l.c. but remains o nonexecutive director of The World Trust

Fund. Previous positions include head of Corporate Finance Division (1980} and managing director (1984-
1988) at Lazard Brothers & Co. limited, finance director of Glaxe Holdings p.l.c. from 1988 to 1994, and
non-executive director of Smiths Group P.lc. fram 1999 1o 2003, Furthermore Mr. Hignett served as Director
General of the Panel on Takeovers and Mergers from 1981 to 1984 and as Director General of the Council for
the Securities Industry in 1983.

and HarbouriMarina
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29.2  Management Structure

Currently, the lssuer employs sixieen [16) persons and engages the services of an additional welve persons. The
day to day management of the lssuer is entrusted to the General Manager, who in addition, is also responsible
for the implementaiion of the strategias and policies adopted by the Board of Direciors.

Ben Stuart — General Manager
Ben joined the lssuer on 12% July 2007 as General Manager. Prior to joining GHM, Ben spent 12 years
sailing professionally both on motor boats and sailing yachs, on five oH which he held the post of Captain.
During that fime he soiled extensively around Europe. Following his sailing career Ben spent ihree years working
0s a project manager in the yachting industry and oversaw two extensive yacht refits {33 metre and 40 meire
boais) ond also the new-build construction o?c: semi custom 75 foof catamaran. His rasponsibilities covered al
staffing, scheduling, ordering, budgeting and operational issues as well as be in liaison with the yard and the
owner,

Immedictely prior fo joining the lssuer, Ben was responsible for sefting up and administering the Malia Cruise
Network (MCN], a non-profit making organisation aimed at coordinating Malia's approach to the cruise
inclustry. The MCN founder members were the Malia Maritime Aurhorilt, Maita Tourism Authority, Viset and
Malta Internation Airpori p.l.c. and remains the only organisation of its kind within the Cruise Industry.

Camper & Nicholsons - Marina Management
Furthermore, in terms of @ marina management agreement entered into on the 1 July 2007, the Marina is also
managed by Camper & Nicholsons, deiails of which contract can be found in Section 34.2 of this Prospectus.

Undler this agreement, the Issuer has full access to all available resources of Camper & Nicholsons which
include sales and marketing, finance, business development, technical, legal, IT, and IR experlise. This
expertise can be applied to the operations ot Grand Harbour Marina as well as for other projects inside and
outside of Malla.

As can be seen by the organisational chart below, the lssuer can draw on a whole host of reseurces and
experts in various fields and, through the Marina management agreement, is also positively associated with the
Camper & Nicholsons brand.
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29.3  Conflict of Interest

Nicholas Maris, Trevor Ash, John Hignett and Roger Lewis, all Directors of the ssuer, are also directors of
CNMI, the majority shareholder of the Issuer. I\Jicgfwolos Marris is clso a director of Cemper & Nichalsons
Marinas Limited (defined in this Prospecius as Camper & Nicholsons). The cudit commiitee of the Issuar has the
tosk of ensuring that any potential conflicts of interest that may arise at any moment, pursuant fo these different
roles held by éﬁrecrors, ote handled according fo law. To the extent known or potentially known to the lssuer as
ot the dale of the Prospecius, ihare are no other polential conflicts of interest between any duties of the directors
of the Issuer and their private interests and/or their other duties which require disclosure in terms of law.

29.4  Audit Committee Practices

29.4.1 Audit Committee

The Issuer has in place an audit committee (the “Committee”), which terms of reference esiablish the
composition, role and function, the parameters of its remit. The Commitiee is at cll limas accounicble to the
Board and reports to the Board on a regular basis. The Commiltee makes recommendations to the Direciors
where in its view cerlain improvements or changes are required.

20.4.2 Composition

The Committee is composed of the following persons: -
al Trevor Ash;

bl John Hignet;;

¢} lawrence Zammit.

29.4.3 Role

The role of the Commiitee is determined principally by the Listing Rules. In essence, it is enfrusted fo ensure

that the Issuer has the appropriaie measures in place fo identifﬁ, mancge, minimise and confrol ifs risks.

Furthermare, it has the authority to make recommendations fo the Board and to approve the remuneration terms

of engagement of the external auditors. The Commitize shall be required to advise the Board of Directors on the

following matiers: -

{al its monitoring responsibility over the financial reperting processes, financial policies and internal cantrol
shruciures;

(b] maintaining communications on such matters between the board, management and the independent
auditors; and

(c) preservirﬂg the Issuer’s assefs by understanding the Issuer’s risk environment and determining how to deal with
those risks,

In the discharge of this role, but without prejudice to the generality of the foregoing, the Commitiee shall inter

alio have the responsibility:

[a} fo review the significanl financial reporting issues and judgments made in connection with the preparation of
the lssuer’s financial stalements, inferim reporis, preliminary announcements and related formal statements.
The audit commitiee should also review the clarity and completeness of disclosures in the financial
siatements;

b} 1o review the lssuer's internal financial controls and the lssuer's infernal control and risk management systems;

[c) to should consider annually whether there is a need for an internal audit function and make a
recommendation to the board;

[d) lo make recommendations to the board in relation io the appointment of the external cuditors and io
approve the remuneraiion and ferms of engagement of the external auditors with the aim of requesiing
shareholder approval;

[e] to review and monitor the exiemnal auditor’s independence and objectivity and the effectiveness of the audit
process;

(f| proposals for the development and implementation of a policy on the engagement of the external auditars to
provide non-audit services fo the lssuer;

(g) unless dealt with in any other manner, o monitor and serutinise Related Party Transactions falling within
the ambits of the Listing Rules and to make ifs recommendations fo the Board on any proposed Related Party
Transactions falling wiﬁﬂn the scope of the Listing Rules.

Grand Harbour Maj
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29.4.4 Meetings

In terms of the terms of reference of the Commitiee and in terms of the Listing Rules, the Commiltee shall meet
at least four times a year. The chairman of the Commitiee may convene Gdgifional meetings as and when he/
she considers it appropriale. The quorum for the dispatch of business of the Committes is two (2] members.
Commitiee meetings should be attendad by the financial controller or equivalent afficer within the Issuer (or his
representative) and may be attended by a representative of the exiernal auditors.

29.4.5 Remuneralion
The members of the Committee are entiled to such reasonable remuneralion 1o recompense them for the
responsibilities assumed in being a member of the Committee.

29.4.6 Related Parly Transactions

The Committee must monitor and scrutinise Related Party Transactions falling within the ambits of the Listing Rules
and make ifs recommendations fo the Board on any proposed Relaled Party Transactions falling within the scope
of the Listing Rules. The said monitoring function of the Committes is 1o be undertaken wiih the view o ensure
that the execution of any such transaction is at arm's length and on a commercial basis and is ultirnately in the
best interests of the lssuer. In this conlext the Commiltee may call in lo the meeting such officers of the Issuer

and advisers as it may consider appropriate fo enable it fo make a proper and exhaustive assessment of the
proposed transoction. :

29.5 Compliance with Corporate Governance Regime

The lssuer supporls the Code of Principles of Good Corporate Governance [the “Code”) forming part of the
Listing Rules. The Issuer is confident that the adoption of the Code has resulied in positive effects aceruing to
the Issuer. The Board deems thal, during the reporfing periods referred to in this Prospectus, the lssuer has been
substantially in compliance with the requirements of i%e Code. The issuer has not however complied with all the
recommendations of the Code due to 3\& size, nature and operctions of the Issuer. Notwithstanding, the Issuer
believes that, in the context of the size and nature of its business, it has adopted such appropriate struciures 1o
achieve an adequate level of good corporate governance, logether with an adequate sysiem of checks ond
balances in line with its requirements.

29.6  Major Shareholder

The majority of the issued share capilal of the Issuer is held by Camper & Nichalsons Marina Invasiments
Limited. In terms of the Articles of Association of the issuer, a direclor who is in any way, whether direcily or
indirectly, interested in @ contract or proposed coniract or in any frensaction or arrangement [whether or not
consfitufing a contract) with the Issuer, is required o declare the noture of his interest. In addition, Article 8.2
prohibits a Director from voting on any contract or orran%ement or other propasal in which he has a material
and personal inferast. The lssuer however discloses that the said prohibition does not apply in respect of any
directors appointed to the board of the Issuer by Nicholas Maris on any matter relating fo the implemeniation
and renewal of the marina management agreement with Camper & Nicholsons. Since the adoption of such
Articles, Mr Nicholas Maris does nat, directly, own any shares in the lssuer.

Furthermore, the presence of an audit committee aims io minimise the possibility of any abuse of control by the
major shareholder.

30 HISTORICAL INFORMATION

The historical financial informalion for the issuer for the financial years ended 31 December 2007 and 31
December 2008, as audited by KPMG, are set out in the financial staiements of the lssuer. Such audiled
financial statements are available for viewing at the regisierad office of the lssuer,

On the 28 August 2009, the lssuer announced its unaudited interim financial results. {vide Section 5 of this
Prospectus|. The said interim financial resulis have not been audited or raviewed by the lssuer’s independent
auditors and are available for viewing at the registered office of the lssuer.
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31 LITIGATION
There is no governmental, legal or arbitration proceedings against the lssuer, includian any pending or
ic

threatened proceedings, which the Issuer is aware of and considers could have signiticant effects on the lssuer's
financial position or profitability.

32 SIGNIFICANT CHANGE IN THE ISSUER’S FINANCIAL OR TRADING POSITION
There were no significant changes o the financial or trading position of the Issuer since the end of the financial
period to which i%e last interim unaudited halfyearly financial statements relaie {that is, 30 June 2009).

33 ADDITIONAL INFORMATION
33.1 Share Capital of Issuer
The authorised share capital ond issued share capital of the Issuer is two million three hundred and hwenty nine
thousand three hundred and seventy euro (2,329,370 divided into ten million ordinary shares of a nomingl
value of €0.232937 per share. All of the issued shares of the Issuer form part of one class of ordinary shares in
the Issuer, which shares are listed on the MSE. The issued share capiial is subscribed as follows: -

Camper & Nicholsons Marina Invesiments Limited holds 7,917,209 shares {79.17%)
The General Public holds, in aggregate, 2,082,791 {20.83%)

33.2 Memorandum and Articles of Association
Objects

The principal objects of the Issuer are
al o cormry out the construction, development, operations and management of marinas; and

b) to provide all relative services, ancillary to marina related activities including, but not limited o, the
berthing, mooring and anchoring of craft, the brokerage of new and used crafts, the operation of
sea scheol or similar training facilir?/, the storage of yacht and other crafis, including related marine
equipment ashore, the operation of a capitainerie and yacht club, the raising, slipping and launching
of craft, the sale of fuels and lubricants, and the halding of yachting, beating and shipping exhibitions
and events, and the repair, refit and servicing of craft and equipment.

34 MATERIAL CONTRACTS

34.1  Deed of Emphyteusis and Sub-Emphyteusis

On the 2 june 1999, the Government of Malia entered inle o deed of emphyleusis with Port Cotionera Lid,
Cottonera Waterfront Group p.l.c., Malia Maritime Authority and the National Tourism Organisation of Malia.
By virtue of the said deed, the Government of Malie granted various portions of immovable property situated
af Birgu. Pursuant fo the same, the Malla Marilime Authorily also granted to Cottonera Waierfront Group p..c.,
the exclusive right o construct and install, own, operate, develop, cantrol and promote a yachi marina in the
sec area in the Dockyard Creek, limits of Senglea, Cospicua and Birgu, inclucﬁng amongst others, the right

to grant mooring and berthing rights fo third parties under such terms and conditions as it deems fit. The said
exclusive right was granted subject o cerlain terms and conditions, namely, thal ene hundred and fifty {150
spaces, or such larger amount as agreed between the parties, must be made available for fres fo ‘frejgatini.

On the 4 September 2001, a deed of sub-emphyteusis was entered into between the Issuer and Cotionera
Waierfront Group p.l.c. whereby all marina related rights granted io the Cottonera Waterkont Group p.l.c.

in the previously mentioned deed, were transferred fo the Issuer, subject to the terms and conditions contained
therein. The term of sub-emphyleusis is for a period of ninety nine [99) years commencing on the 2 June 1999,

34.2 Marina Management Agreement

On the 1 July 2007, the Issuer entered info an exclusive marina management agresment with Camper &
Nicholsons for a period of three years. The said agreement shall continue in force thereafter unless and unil
terminated by either party by giving not less than six {6} months prior writlen notice.

The agreement of the 1 July 2007 replaced the marina management agreement entered into between the same
parties on the 1 April 2004.

arbour'Marina pl.c.: |
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In terms of the said agreement, Camper & Nichelsons agreed fo provide recruitment services, project services,
commissioning, operafional services, sales and marketing, berlh sales, branding and auditing, subject to the
lerms and conditions conlained therein, Camper & Nicholsons also granted the lssuer the licence fo use the
Camper & Nicholsons brand name and the right to associate Camper & Nicholsons Marinas Limited in the
Issuer’s adverlising material.

i is the present intention of both the Issuer and Camper & Nicholsons fo continue waorking together and renew
the agreement in July 2010.

34.3 Development and Operations Agreement

On the 30 June 2000, Colionera Walerfront Group p.l.c. and Camper & Nicholsons Marinas Limited,
entered into a development and operations agreement whereby Camper & Nicholsons Marinas Limited was
appointed io develop, construct and install, own, operate, manage, control and promote the yachi marina
ond ancillary fecilities. Cottonera Waterfront Group p.l.c. undertaok to fransfer the required property by way
of sub-emphyteusis [which deed was subsequently published and the sub-emph teuticuc\ rantad io the lssuer on
the 4 September 2001 - vide Section 34.1 above). Camper & Nichalsons sugsequenfy substituted the lssuer
with their rights under this agreement. The lerm of the said agreement is slated to be the unexpired term of the
emphyteutical deed described in Section 34.1 above. In consideration of the functions, powers and rights
granted to the Issuer, the Issuer was required lo pay io Cotfonera Woterfront Group p.lc. afez & uivo?ent fo
ten per cent of the Issuer’s annual wurnover, subject io the terms and conditions cantained thersin. The agresment
may be dissolved if the Issue is in default of two yearly required payments and remains in default 15 days from
receipt of a judicial lefier fo that effect.

35 EXPERT STATEMENTS

The lssuer commissioned CB Richard Ellis Limited to issue a valuaion report of the Grand Harbour Marina,
The following are the details of the said valuers: -

Name: CB Richard Ellis Limited

Businass address: St Martin's Court,
10, Patermnoster Row,
london EC4M 7HP,
United Kingdom

Qualifications: David Borc%elor MRICS and Kenelm Comwallegh MRICS, on behalf of CB Richard Ellis
Limiled, are qualified 1o prepare valuations in accordance with The RICS Valuation
Standards, Sixth Edition and are both Chartered Surveyors.

CB Richard Eliis Limited has given (and has not withdrawn) its consent for the publication of the valuation in the

form and conlext in which it is included in this Prospectus. The said valuation is annexed fo this Prospectus in
Annex 4.

The effective date of the valuation contained in the said repart is 31 December 2009. There can be no
assurance that the value of the Marina would remain unchanged affer the 31 Dacember 2009.
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36 REASONS FOR THE ISSUE AND USE OF PROCEEDS

The Issuer's infenfions, in line with what has been communicaled at the fime of the Issuer’s initial public offering
in 2007, are presently lo use the net proceeds of the Bond Issue amounting to approximately €9,550,000, or
approximately €11,550,000 in the event of the exercise of the Overalloiment Option:

i) in priority fo ii}) and iii] below, to exercise the Issuer's option Io prepay its current loan facility of £3.8 million
with HSBC Bank Malta p.l.c.,

i) for further waterside and landside investments within the Marina itself and within Malta,

iii) and potentially to co-invest with Camper & Nicholsons in existing and new invesiment marinas outside of
Malla with a qus on the Mediterranean.

Exercising iis oplion to pay down the lssuer's existing loan would enable the lssuer lo cancel the security interests
granied by the Issuer in favour of HSBC Bank Malta p.l.c. as security for its exisiing loan facility. Accordingly,
upon the prepayment of such facility, the assets of the Issuer would, barring any securily interest arising by
operation of ihe law, be unencumbered. This would further increase the lssuer's copcbiTiry to oblain financing in
the future, whether on an unsecured or secured basis.

Within and around Grand Harbour Marina there are o number of potential opportunities synergistic with the
existing marina business of the lssuer. These include related real estote projects, the potential expansion of the
woter area in Dackyard Creek, and the reconfiguration of the marina layout to increase the potenticl letiable
berth arec omongst other projects. Such reconfigurations would lead to more berths becoming available for
letting ond licensing.

Elsewhere in Malia the govermment has been active in privatising existing marinas, and issuing requesis for

proposals for additional berthing. It is likely that this process will continue and the lssuer may wish io pursue
such opportuniiies.

In addition, the Issuer’s long-standing relationship with Camper & Nicholsons gives the Issuer potential access to
a range of marina invesiment opportunifies including corinvesiment o poriunities within the Mediterranean and
further afield. The application of the net proceeds of the Bond Issue for such invesiment purposes would enable
the Issuer to pofentiaily ioke advantage of invesiment opportunifies at a favourable point in the economic cycle.,
In order 1o moke these potenticl investments, the Issuer Eos tha benefit of the Camper & Nichelsons fransaction
team who can help evaluate, negotiate, conduct due diligence and finalise such fransactions and acquisifions.
In the past, a number of such polenial invesiment opportunities have been evaluaied including existing and new
development marinas in the Mediterranean region and further afield.

The Issuer in making investments contemplates borrowings of up to 75% (loanfovalue). Over the long-erm and
across all invesiments loandovalue ratios are expected fo average approximately 50%. Furthermore, reference is
also made lo the negative pledge covenant contained in Section 38.8 of this Prospectus whereby the Issuer has
imposed upen itself in favour of Bondholders a number of limitations on the fype and extent of security interesis.

37 EXPENSES

Professionc! fees, and costs related 1o publicity, advertising, printing, fisting, registration, spensor, management,
regisirar fees, selling commission, and other miscellaneous expenses in conneclion with this Bond Issue are
estimated nof to exceed €450,000. There is no parlicular order of pricrity with respect io such expenses.
Accordingly, the net amount of proceeds from the Bond [ssue is sstimated 1o be €9,550,000 or, in the case of
the exercise of the overallotment option, €11,550,000.

The overall amount of the placing commission payable to Financial Infermediaries entering infe conditional
placement agraements in terms of Section 40.12 of this Prospectus will not exceed €60,000.

Grand Harbo
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38 ISSUE STATISTICS
Amount:
Over-allotment Option:

Form:

Denomination:
Underwriting:
ISIN:

Minimum amount
per subscription:
Redemption Date:

Early Redemption Dates:
Bond Issue Price:

Status of the Bonds:
Listing:

Issue Period:

Interest;

Interest Payment Date(s):

Redemption Value:
Governing Law of Bonds:

Jurisdiction:

38.1

38.2 Generdl

€10,000,000 subject o the OverAlleiment Option described below:

At the sole and absalute discration of the Issuer, additional Bonds not exceading
an aggregate of €2,000,000 may be issued at the Bond Issue Price in the event
of oversubscription:

The Bonds will be issued in fully registered and demaierialised form and will be
represented in uncertificated form by the appropriate entry in the slectonic register
maintained on behalf of the Issuer at the CSD;

Euro (€);

The Bonds are not underwritten

MTO000321217;

Minimum of €2,000 and multiples of €100 therecfier;

25 February 2020 unless otherwise redeemed on any of the Early Redemption
Date;

any day falling between and including the 25 February 2017 and the 25
February 2020,

At par (€100 per Bond;

The Bonds constitute the general, direct, unconditional and unsecured abligations
of the Issuer and shall ai all fimes renk pari passu, without any priority or
preference among themselves and with other unsecured debt -

Application has been made to the Listing Autharily for the admissibility of the
Bonds to listing and to the Malta Stock Exchangs for the Bonds fo be listed and
traded on its Official List:

The period between 11 February 2010 to 15 February 2010 (or such earlier
date as moy be determined by the Issuer in the event of oversubscription] during
which the Bonds ars on offer:

/% per annum;

Semi-annually on the 25 February and 25 August of each vear as from 25 August
2010:

At par (€100 per Bond);

lThe Bonds are govemed by and shall be construed in accordance with Maliese
aw;

The Maltese Couris shall have exclusive jurisdiction 1o sefile any disputes that may
arise out of or in connection with the Bonds.

Information Concerning The Securities to be Issued and Admitted to Trading

Each Band forms part of a duly authorised issue of 7% Bonds of a nominal value of €100 per Bond issued
by the Issuer at par up lo the principal amouni of €10,000,000 {except as otherwise provided under clause
38.13 "Further Issuas”) subject to the exercise by the lssuer of the OverAllotment Option whereby the Issuer

may issue further Bonds up to an aggregate amount of €2,000,000 provided that in no event

the aggregate

nominal value of the Bends outstanding at any time shall exceed £€12,000,000.

The currency of the Bonds is Euro (€]
The Bonds have been assigned the following ISIN: MTO000321217.

Al outatc:ndingf;1 Bonds shall be redeemed by the Issuer on the Redemption Date, unless otherwise redeemed at
i

the option of

e Issuer on any of the Early Redemption Dates, at par.

The issue of the Bonds is made in accordance with the requirements of the Listing Rules, the Acl, and the
Regulation.

The Issue Date of the Bonds is expected to be on the 22 February 2010,
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38.3  Ranking of the Bonds
The Bonds constitute the gensral, direct, unconditional and unsscured obligations of the Issuer and shall af all
fimes rank pari passu, without any priority or preference among ihemselves and with other unsecured debt.,

38.4  Rights attached to the Bonds

There are no special rights attached o the Bonds other than the right of the Bondholders to payment of capital
and interest and in accordance with the ranking specified in Section 38.3 hereof,
38.5  Interest

The Bonds shall bear interest, from and including, the date of issuance of the Bonds, which is expected io be
on the 22 February 2010, af the rate of 7% per annum on the nominal volue thereof, payable semi-annually in
arrears on each ‘Interest Payment Daie”. The first interest payment will be paid on 25 August 2010. Provided
that any Interest Payment Date which falls on a day other than a Business Day will be carried over to the next
following day that is a Business Doy.

When inferest is required io be calculaled for any period of less than a full vear, it shall be calculated on the
basis of a three hundred and sixty (360 day year consisting of twelve |12) months of thirty (30) days each, and
in the case of an incomplete month, the number of days elopsed.

38.6  Yield

The gross yield calculated on the basis of the Interest, the Bond Issue Price and the Redemption Value of the
Bonds at Redemption Date is seven per cent (7%].

38.7  Registration, Form, Denomination and Title

Certificates will nat be delivered to Bondholders in respect of the Bonds in viriue of the fact that the enfilement
o Bands will be represented in an uncertificated form by the appropriate entry in the slectronic register
maintained on behalf of the Issuer by the CSD. There will be entered in such elecironic register the names,
addresses, identity card numbers {in the case of natural persons), registration numbers {in F%e case of companies)
and MSE account numbers of the Bondholders and particulars of the Bonds held by them respectively, and the
Bondholders shall have, at oll reasonable times during business haurs, access fo the register of bondholders hald
at the Issuer for the purpose of inspecting same.

The CSD will issue, upon a request by the Bondholder, o statement of holdings 1o Bondholders evidencing their
entilement to Bonds held in the register kept by the CSD.

The Bonds will be issued in fully registered form, without interest coupons, in denominations of any integrol
multiple of €100 providad that on subscripiion the Bonds will be issued for o minimum of €2,000.

Any person in whose name a Bond is registered may {lo the fullest extent permitied by applicable law) be
desmed and freaied at cll times, by all persons and for all purposes (including the making of any payments) as
the absolute owner of such Bond. Tille 1o the Bonds may be transferred as provided below under the heading
‘Transferability of the Bonds' in Section 38.12 of this Prospectus.

38.8  Negative Pledge

The Issuer undertakes, for as long as any principal or inferest under the Bonds or any of the Bonds remains
outstandling, not fo crecte or permit to subsist any Securily Inferest (as defined below), other than a Parmittad
Security Interest {as defined below), upen the whole or any part of its present or future assets or revenues fo
secure any Financial Indsbtedness (as defined below) of the Issuer, unless, at the same fime or prior thereto the
Issuer’s indebtedness under the Bonds, is secured equally and rateably therewith, and the instrument creating
such Security Inlerest so provides.
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“Financial Indebtedness” means any indebtedness in respect of

[A) monies borrowed;

[B] any debenture, bond, note, loan stock or other security;

(C} any acceptance credit;

(D) the acauisition cost of any assef fo the exient payable before or afer the time of acquisifion or possession by
the party liable where the advance or deferred payment is arranged primarily as a method of raising
finance for the acquisition of that asset;

E) leases entered info primarily s a method of raising finance for the acquisition of the asset leased;

(F) omc?unts raised under any other ransaction having the commercial effect of borrowing or raising of money;
an

(G| any guaraniee, indemnity or similar assurance against financicl lass of any person;

“Security Interest” means any privilege, hypothec, pledge, lien, charge or ather encumbrance or real right
which granis rights of preference o o creditar over the assets of the fssuer:

“Permitted Security Interest” means any Security Interest:

(Al arising by operation of law;

(B] securing any indebtedness of the Issuer created for the sole purpose of financing or raising finance for the
redemplion of all the Bonds;

C) existing os at the date of the Prospecius, which subject fo the prepayment from the proceeds of the Bond
Issue of the facility held by the Issuer with HSBC Bank Malta p.l.c.. lvide Section 34}, shali be cancelled;

D] securing bank loans or overdrafts in the ordinary course of business:

[E] in addition to {A) to (D] above, both included, securing Financial Indebledness of the Issuer, in an aggregale
outstanding amount not exceeding eighty per cent (80%) of the difference hetween i) the Value of the
unencumbered assets of the Issuer and i) ihe principal amount of Bonds outsianding of the fime less any
amounts held in the sinking fund pursuant to Section 38.17.

Provided that the aggre?ote Security Interests referred fo in (D) and (E} above do not rasult in the Volue of
unencumbered assels of the lssuer being less than one hundred and seven per cent (107%) of the aggregate

principal amount of the Bonds still outsianding less any amounts held in the sinking fund pursuant to Section
38.17;

“unencumbered assefs” means assets which are not subject to ¢ Security Interest:

“Valve” meons the merket based valuation prepared, from fime 1o time, by an independent experi engaged by
the lssuer.

38.9 Payments

Payment of the principal amount of a Bond will be mode in Euro by the Issuer 1o the person in whose name
such Bonds are registered, with interest accrued up 1o the Redemption Date, by means of direct credit transfer
info such bank account as the Bondhelder may designate from fime to time, provided such bank account is
denominaied in Euro and held with any licensed bank in Malia. Such payment shall be effected within seven
(7] days of the Redemption Date. The lssuer shall not be responsible for any loss or delay in transmission.
Upen poyment of the Redemption Value the Bonds shall be redeemed and the appropriate entry made in the
elecironic register of the Bonds at the CSD.

In the case of Bonds held subject to usuiruct, payment of the principal amount of the Bond will be made against
the joint instructions of all bare owners and usufructuaries. Before effecting payment the Issuer shall be entitled
to request any legal documents deemed necessary concerning the entitlement of the bare owner/s and the
usufructuary/ies to payment of the Bonds.
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Payment of inferest on & Bond will be made to the person in whose name such Bond is registered af the close of
business fifteen (15) days prior fo the Interest Payment Date, by means of a direct credit transfer into such bank
account as the Bondholder may designate, from time to time, which is denominated in Euro and held with any
licensed bank in Malta. Such paymeni shall be effected within seven 7] days of the Interest Payment Dale. The
lssuer shall not be responsibie for any loss or delay in fransmission.

All payments with respect io the Bonds are subject in all cases to any applicable fiscal or olher laws and
regulations prevailing in Malta. In pariicular, but without limitation, all payments of principal and interest by or
on behalf of the Issuer in respect oFthe Bonds shall be made net of any amount which the lssuer is compel\(ed
by law to deduct or withhold for or on account of any present or future taxes, duties, assessments or ofther
government charges of whaisoever nature imposad, levied, collecied, withheld or assessed by or within the
Republic of Malia or any authority thereof or therein having power fo iax.

No commissions or expenses shall be charged by the Issuer 1o Bondholders in respect of such payments.

38.10 Redemption and Purchase

Unless previously purchased and cancelled, the Bonds will be redeemed at their neminal value Jiogether with
inferest accrued to the dule fixed for redemption) on 25 February 2020, provided that the Issuer reserves the
right to redeem ail or any part of the Bonds on any one or more of the Early Redemption Dales. The Issuer shall
give ot least sixty {60) days' nolice in writing to all Bondholders of ifs intention to effect such earlier redemption,
slating the number of Bonds that will be redeemed on that Early Redemption Date and the manner in Whicﬁ it
shall select the Bands for such early redemption.

Subject fo the provisions of this section 38.10, the Issuer may at any fime purchase Bonds in the open market or
otherwise at any price. Any purchase by tender shall be made availeble 1o all Bondholders alike.

All Bonds so redeemed or purchased will be cancelled forthwith and may not be re-issued or re-sold.

38.11  Events of Default
The Bonds shall become immediaiely due and repayable af their principal amount together with accrued inferest
it any of the following events |“Events of Default”) shall occur:-

a]  The Issuer shall fail to pay any inferest on any Bond when due and such failure shall continue for thirty
(30| days after wiitien notice thereof shall have been given to the Issuer by any Bondholder; or

b} The Issuer shall fail duly to perform or shall ctherwise be in breach of any other material obligation
contained in the Terms and Conditions of the Bonds and such failure shall continue for sixty (60 days
afier written notice thereof shall have been given fo the Issuer by any Bondholder; or

¢)  An order is made or resolution passed or other action taken for the dissolution, termination of
existence, |iquidoiion, W%nding-up or bonkrupicy of the Issuer; or

dl  The lssuer stops or suspends payments [whether of principal or interest] with respect o all or any class
of its debis or announces an intention fo do so or ceases or threaiens fo cease lo carry on its business
or a substantial part of its business; or

&) The Issuer is unable, or admits in writing its inability, fo pay its debs as they fall due or otherwise
becomes insolvent; or

fl. There shall have been entered against the Issuer a final judgment by @ court of competent jurisdiction
from which no appeal may be o is taken for the payment of maney in excess of €£1,250,000 or ifs
equivalent and ninety (20} days shall have passed since the date of entry of such judgment without its
having been satisiied or stayed; or
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gl Any defaull occurs and continues for ninety (90) days under any contract or document relating fo any
Financial Indeblednass {as defined above) of the lssuer in excess of €1,250,000 or its equivalent ai
any fime.

38.12 Transferability of the Bonds
The Bonds are freely iransferable and once admitied to the Official List of the MSE, shall be fransferable in
accordance with the rules and regulations of the MSE applicable from time to fime,

Any person becaming entitled o a Bond in consequence of the death or bankuptey of o Bondholder may, upaon
such evidence being produced as may from fime to lime properly be required by the Issuer or the CSD, elect
gither fo be regisrerecfhimself os holder of the Bond or to have some person nominated by him regisiered as the
ransferes thereof. If the person so becoming enfitled shall elect to be registered himself, he shall deliver or send
to the CSD, a nolice in writing signed by him stating that he so efecis. lfghe shall elect to have another person
rl_elegisre{ed he shall teslify his e?ecrion by transterring the Bond, or procuring the transfer of the Bond, in H;vour of
inat person.

All transfers and transmissions are subject in all cases to any pledge (duly constituted) of the Bonds and fo any
applicable laws and regulations.

The cost and expenses of effecting any registration of transfer or transmission, except for the expenses of
delivery by any means other than regular mail [if any) and excep, i the Issuer shall so requirs, the payment of o
sum suP/FicienT io cover any tax, duty or other governmental charge or insurance charges that may ba imposed in
relation thereto, will be borne by the Issuer,

The lssuer will not register the transfer or transmission of Bonds for a period of fifieen {1 5] days preceding the
due daie for any payment of inferest on the Bonds.

The Bonds may be fransterred in whole and in muliiples of one hundred Furos [€100).

38.13  Further Issues

The Issuer may, from fime fo time, without the conseni of the Bondholder, create and issue further debentures,
debenlure siock, bonds, loan notes, or any ather debt securities either having the same terms and conditions
as any outstanding debt securities of any series {including the Bonds| and so that such further issue shall be
consolidated and form a single series with the outstanding debi securilies of the relevant series (including the
Bonds) or upon such terms as the Issuer may determine ot the time of their issus.

38.14 Meetings of Bondholders
The Terms and Conditions contcined herein may be amended with the approval of Bondhalders at o meeting
called for that puspose in accordance with the terms hereunder.

In the event that the Issuer wishes to amend any of the Terms and Conditions of Issue of the Bond it shall call @
meating of Bondholders by giving such Bondhelders not less than fourleen (14] days notice, in writing sefting out
in the nofice the time, place and dale set for the meeting and the matiers to be discussed thereat.

A meefing of Bondhoiders sholl only validly and properly proceed to business if there is quorum present af the
commencemenl of the meeting. For this purpose a quorum shall be considered present if there are Bondholders
present, in person or by proxy, accounting for at least fifty per cent (50%] in nominal value of the Bonds then
outstanding.

Once a quorum is declared present by the Chairman of the meeting lwho shall be the person whe in
accordance with the Memorandum and Articles of Assaciation of the Issuer would chair a general meeting

of the bondholders), the meeting may then proceed to business and the directors or their representative shall
present to the Boncholders the reasons why it is deemed necessary or desirable and appropriate that the Terms

ina p:lic’ ' Braspecius
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and Conditions of Issue of the Bonds ought to be amended as proposed by the Issuer. The meeting shall allow
reasonable and adequate time to Bondholders to present their views io the Issuer and the other Bondholders.
The meeting shall then put the mater as proposed by the lssuer to a vote of the Bondholders present,

The voting process shall be managed by the company Secretary under the supervision and scrufiny of the
Auditors of the Issuer.

The proposal placed before ¢ meeting of Bondholders shall only be considered approved if at least seventy-
five per cent (75%) in nominal value of the Bondholders present al the meeting Sh{Jlﬁ’l(]VE voted in favour of the
proposal,

SOVT for the above, the rules generally applicable 1o the Issuer during general meetings of shareholders shall
apgly.

38.15  Authorisations and approvals

The Board of Directors of the Issuer authorised the Bond Issue pursuent to a board of directors’ resolution passed
on the 4 January 2010.

38.16 Notices

Nofices will be mailed to Bondholders af their ragisterad addresses and shall be desmed o have been served
af the expiration of twenty four (24 hours afier the lefier containing the notice is posted, and in proving such
service if shall be sufficient to prove that a prepaid lefter containing such notice was properly addressed 1o such
Bondholder at his registered address and posted.

38.17  Sinking Fund

The Issuer hereby undertakes that as of the beginning of the financial year commancing | January 2012 it shall
build a sinking fund, the value of which will by the Redemption Date be equivalent to 50% of the value of the
issued Bonds. This is expected to create a cash reserve from the Issuer’s annual surpluses to meet part of the
redemption proceeds on the Redemption Date.

Annual surpluses are defined as net cash inflows from operating aciivilies, i.e., operalin proiits adjusted for
non-cash items, working ccénfiicﬂ changes ond tax paymenis, and after deducling net cash used in investing
acfivities and net cash used in financing activities.

The Directors reserve the power o invest the funds allocaled to the sinking fund, provided that, save where
marrket condifions may diciate ofherwise from fime fo fime, the invesiment of these proceeds will only be
macde either for the purpose of the Issuer buying back Bonds for cancellation in terms of Saction 38.10 of the
Prospectus, or for investing in such debt securifies issued or guaranteed by any sovereign state or any supra-
naturcl authority within the Eurozone or which is @ member of the OECD, or other debf securities which are
rated as ‘A’ by a recognised international rating agency, denominated in Euro.

In mukingf’lsuch invesiment decisions, the Directors will OEFIy the necessary level of prudence, taking info
account the then current market circumstances and the obiigations of the lssuer over the term of the Bonds. The

directors shall kesp under review their investment policies with respect fo the assels constituting the sinking fund
for the ferm of the Bonds and shall determine the asset allocation of the sinking fund with o view 1o creating as
balanced and diversified a portfolic of assets as can reasonably be considered practicable in the then current
market and overall economic conditions.
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The proceeds constituting the sinking fund shall be setiled on trust to an authorised trustee independent of the
Issuer that sholl hold such proceeds tor the benefit of the Bondhelders. The authorised irustee may, but shall not
be required or bourd to, ensure, monitor, or otherwise procure the creation and funding of the said sinking fund
by the lssuer. In the event of a cancellation or redemption in full of ol cutsiandling Bonds, any funds remaining in
the sinking fund thereafter shall be distributed by the authorised frustee to the Issuer.

39 TAXATION

39.1  Generadl

Investars and prospecfive investors are urged to seek professional advice as regards both Maltese and any
foreign tax legislation which may be c:ppg[!iccnb|e lo them in respect of the Bonds, including their acquisition,
holding and gisposol as well as any income/gains derivad therefrom or made on their disposal. The following
is a summary of the anticipated tox treatment epplicable to Bondhalders in so far as taxation in Malia is
concerned. This information does not conslitute legal or fax advice and does not purport to be exhaustive.

The information below is based on an interpretation of tax law and practice relofive Io the applicable
legislation, s known to the Issuer at the date of the Prospecius, in respect of a subject on which no official
guidelines exist. Investors are reminded thot tax law and practice and their interpretation as well as the levels of
lax on the subject matter referred 1o in the preceding paragraph, may change from lime fo fime.

This information is being given solely for the general information of investors. The precise implications for
investors will depend, among other things, on their particular circumsiancas and on the classification of the
Bonds from a Maliese tax perspective, and prefessional advice in this respect should be sought accordingly.

39.2  Malta tax on Interest

Since inferest is payable in respect of o Bond which is the subject of a public issue, unless the Issuer is otherwise
instructed by a Bondholder or if the Bondholder does not fall within the definition of “recipient” in terms of aricle
41(c) of the Income Tax Act, (Cap. 123, Laws of Malta), inierest shall be paid fo such person net of @ final
withholding tax, currenily at the rate of 15% of the gross amount of the inferest, pursuant to article 33 of the
Income Tax Act. Bondholders who do not fall within the definition of a “recipient” do not qualify for the said rate
and should sesk advice on the taxation of such inceme as special rules may apply.

This withholding fax is considered os a final tax and o Maltese resident individual Bondhelder need not declare
the inferest so received in his income tax return. No person shall be charged 1o further tax in respect of such
income. tlowaver tax withheld shall in no case be available to any person for a credit against that person’s fax
liability or for a refund as the case may be.

In the case of a valid election made by an eligible Bondhclder resident in Malia 1o receive the interest due
without the deduction of final tax, interest will %e oaid gross and such person will be obliged to declare the
inerest so received in his income fax return and be subject fo fox on it at the standard rates applicable to that
person af that time. Additionally in this latier case the lssuer will advise the Inland Revenue on an annual basis
in respect of all inferest paid gross ond of the identily of all such recipients unless the beneficiary does not
quo|i§ as a "recipient” in terms of arficle 41(c) of the Income Tax Act. Any such election made by a resident
Bondholder at the time of subscription may be subsequently changed by giving notice in writing 1o the lssuer.
Such election or revocation will be effective within the time limit set out in the Income Tax Act.

In terms of article 12{1}c) of the Income Tax Act, Bondhalders who are not resident in Malia salistying the
applicable conditions set out in the Income Tax Act are not taxable in Malta on the interest received and will
receive inlerest grass, subject o the requisite declaration/evidence being provided to the fssuer in terms of law.

39.3  European Union Savings Directive
Naon-rasidents of Malia should note that payment of interest to individuals ond cerlain residual enities residin
in ancther EU Member State is reported on an annual basis to the Malia Commissioner of Inland Revenue who

Jarbour; Marina p.l.
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will in furn exchange the information with the competent tax authority of the Member State where the recipient

of inferest is resident. This exchange of information takes place in terms of the EU Savings Direciive 2003/48/
EC.

39.4  Malta capital gains on transfer of the Bonds

On the assumption that the Bands would not fall within the definition of “securities” in terms of article 5[1)(b)

of the Income Tax Act, that is, “shares and stocks and such like insirument that participate in any way in the
profits of the company and whose rsturn is not limited 1o a fixed rate of return”, no Malta tax on capital gains is
chargeable in respect of transter of the Bonds held as capital ossets ot the time of disposal.

39.5 Duty on documents and transfers
In terms of arficle 50 of the Financial Markets Act, (Cap 345, Laws of Malta) as the Bonds consfitute financial

insfruments of a company quoted on a regulated market, as is the MSE, redemptions and iransfers of the Bondls
are exempt from Maltese duty.

INVESTORS AND PROSPECTIVE INVESTORS ARE URGED TO SEEK PROFESSIONAL ADVICE

AS REGARDS BOTH MALTESE AND ANY FOREIGN TAX LEGISLATION APPLICABLE TO THE
ACQUISITION, HOLDING AND DISPOSAL OF BONDS AS WELL AS INTEREST PAYMENTS MADE
BY THE ISSUER. THE ABOVE IS A SUMMARY OF THE ANTICIPATED TAX TREATMENT APPLICABLE
TO THE BONDS AND TO BONDHOLDERS. THIS INFORMATION, WHICH DOES NOT CONSTITUTE
LEGAL OR TAX ADVICE, REFERS ONLY TO BONDHOLDERS WHO DO NOT DEAL IN SECURITIES IN
THE COURSE OF THEIR NORMAL TRADING ACTIVITY.

40 TERMS AND CONDITIONS OF THE BOND ISSUE
40.1  Expected Time-iable of Bond Issue

Issuance of Formal MNotice 25 Jenuary 2010
Application Forms available 25 Jenuary 2010
Pre-Placement Dale 8 February 2010
Preferred Applicants’ Date 8 February 2010
Opening oFsubacription fists 11 February 2010
Closing of subscripfion lisls 15 February 2010
Announcement of basis of acceptance 22 February 2010
Commencement of inferest on the Bonds 22 February 2010
Expecied dispaich of allotment advices and refunds of unallocated monies 1T March 2010

The lssuer reserves the right io close the Bond lssue before 15 Februc:g 2010 in the event of aversubscription,
in which case, the remaining evanls set out above shall be anticipated in the sume chronological arder in such
a way as io refain the same number of Business Days between the said events.

40.2  Generdl

The contract created by ihe accepiance of an Application shall be subject to the terms and conditions set out in
this Prospecius and the Memorandum and Articles of the lssuer.

It is the responsibility of invesiors wishing to apply for the Bonds to inform themselves as to the legal requirements
of so applying including any requirements relating to external transaction requirements in Malta and any
exchange control in the countries of their nationality, residence or domicile.

The amount of the Bond Issue is €10,000,000 subject to the OverAllotment Option in virtue of which the
lssuer may, at its sole and absolute discretion, issue additional Bonds not exceeding an aggregate value of
€2,000,000, issued at par, in the event of oversubscription.
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40.3  Conditionality

The issue and allotment of the Bonds is conditionol upon the Bonds baing admitted 1o the Official List of the
MSE. In the event that the Bonds are not admitted to the Official List of the MSE. the Application monies will
be returned by the Issuer without inierest by direcl credit into the Applicont’s bank account as indicated by the
Applicant on the Application Form.

The Issuer has not eslabilished an aggregate minimum subscription level for the Bond Issue. Accordin ly, in the
svent that the Bond Issue is not fully subscribad, but provided that the Bonds are listed on the Official List of the
Malia Stock Exchange, the subscribed portion of the Bonds shall be allocated io the respective Applicants in
accordance with the terms of this Prospectus.

40.4  Issue Period

The subscription lists during the Issue Period will open at 08.30 hours on 11 February 2010 and will close as
soon thersafter as may be determined by the Issuer but not later than 12.00 haurs on 15 February 2010.
40.5  Minimum Subscription

The Bonds will be issued in multiples of €100. The minimum subscripfion amount of Bonds that con be
subscribed for during the Issue Period is £2,000.

40.6  Pricing
The Bonds are being issued at par, thet is, at €100 per Bond.

40.7  No Offer outside Malta

The Bonds have not been and will not be registered under the Securities Act of 1933 of the United States of
America and accordingly may not be offered or sold within the United States or to o for the account or benefit
of o U.S. person.

No person receiving a copy of the Prospectus or an Application Form in any teritory othar than Malig may
ireat the same as constituting an invitation or offer to such person nor should such person in any event use such
Application Form, unless, in the relevant terrifory, such an invittion or offer could lowfully be mads fo such
person or such Application Form could lawlully be used without contravention of any registration or other legal
requirements.

It is the responsibility of any person outside Malta wishing fo make any Application to satisty himselt/herself as
to full observance of the laws of any relevant ierritory in connsction tharewith, including obtaining any requisite
governmental or other cansents, observing any other formalities required to be observed in such ferritory and
paying any issue, transfer or cther taxes required fo be paid in such teritory.

40.8  Notices

Notices will be mailed to Bondholders o their registered addresses and shall be deemed io have been served
of the expiration of twenty-four [24) hours after the letier containing the nofice is posted, and in proving such
service it shall be sufficient lo prove that @ prepaid lefier containing such nolice was properly addressed 1o such
Bondholders at his registered address and posted. Save where the context requires otherwise, terms defined in
the Prospectus bear the same meaning when used in the Application Form and in any other document issued
pursuant to the Prospectus,

40.9  Applications

IF the Applicafion Form is signed on behalf of another party or on behalf of a corporation or corporate
entity or association of persons, the person signing wilijbe deemed to have bound his principal, or the
relative corporation, corporate entity, or association of persons and will be deemed also to have given the
confirmations, warranties and undertakings contained in these terms and canditions on their behoﬁ]. Such

intermediary may be requested to submit the relative power of attorney/resolution or a copy thereof duly
cerfified by a lawyer or notary public i so required by the Registrar.
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In the case of joint Applications, reference to the Applicant in these terms and conditions is o reference io sach
Applicant, and liability therefor is joint and several. In respect of a Bond held subject io usufruct, the name of
the bare owner and the usufructuary shall be entered in the register. The usufructuary shall, for all intents and
purposes, be deemed visarvis the Issuer fo be the holder of the Bond/s so held and shall have the right fo
receive interest on the Bond,/s and to vote at meetings of the Bondholders but shall nol, during the confinuance
of the Bond/s, have the right o dispose of the Bond/s so held without the consent of the bare owner and shall
not be entilled to the repayment of principal on the Bond.

Any person, whether natural or legal, shall be eligible to submit an Application, and any one person, whether
directly or indirectly, should not submit more than one Application Form. In the case of corporate Applicants or
Applicants having separate legal personality, the Application Form must be signed by a person authorised 1o
sign and bind such Applicant. It shall nat be incumbent on the Issuer or Registrar to verify whether the person or
persons purporiing lo bind such an Applicant is or are in fact authorised.

Applications in the name and for the benefit of minors shall be ollowed provided that they are signed by boih
parents or Ihe legal guardion/s and accompanied by a Public Regisiry Eirth ceriificate of the minar in whose
name and for whose benefii the Application Form is submiited. Any Bonds allocated pursuant fo such an
Application shall be registered in iﬁe name of the minor as Bondholder, with interest and redemption monies
payable to the porents / legal guardian/s signing the Application Form until such time as the minar atiains the
age of eighteen {18} years, following which all interest and redemption monies shall be paid directly 1o the
registered holder. Provided that the Issuer has been duly notified in wriling of the fact that the minor has afiained
the age of eighteen {18} vears.

In the case of joint Applications, the joint holders shall nominaie one of their number as their represeniative and
his/her name will be entered in the register with such dasignation. The parson whose name shall be inseried in
the field entiled "Applicant” on the Application Form, or firstnamed in the register of Bondhalders shall, for all
infenis ond purposes, be desmed to be such nominated person by all thase joint holders whose names appear
in the field entiled “Additional Applicants” in the Application Form or joint holders in the register as the case
muK L?c? Such person shall, for all intents and purposes, be deemed to be the registered holder of the Bond,/s
50 held.

Subject lo ali other terms and conditions set cut in the Prospectus, the Issuer reserves the right to reject, in

whole or in part, or o scale down any Applicaiion, incluJiDng multiple or suspecled mulrip?e applications,

and fo present any cheques and/or drafis for payment upon receipt. The rigﬁr is also reserved o refuse an
Application which in the opinion of the Issuer is nof properly completed in all respects in accordance with the
instructions or is not accompanied by the required documents. Only original Application Forms will be cccepled
and photocopias /facsimile copies will not be accepted.

If any Application is not accepted, or if any Application is accepted for fewer Bonds than those applied for,
the Appﬁcoﬁon monies or the balance of the amount paid on Application will be returned by the lssuer without
interest by direct credit info the Bondholder's bank account as indicated by the Bondholder on the Application
Form. The Issuer shall not be responsible for any loss or delay in transmission.

Application Forms and the pre-printed applications for Preferred Applicants must be lodged with any of the
Financiol Intermediaries.

All Application Forms must be accompanied by the full price of the Bonds applied for in Euro and in clearad
funds af the Bond Issue Price, as the case may be. Payment may be made either in cash or by cheque payable
io "The Registrar — GHM Bond Issue 2010". In the event that cheques accompanying Application Forms cre
not honcured on their first preseniation, the Issuer and the Registrar reserve the right o invalidate the relative
Application.
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Within five (5] Business Days from the closing of the subscription lists, the Issuer shall determine and announce

the basis of acceptance of applications and allocation policy fo be adopted through o press release in ot least
one local newspaper.

For the purposes of the Prevention of Money Loundering ond Funding of Terrorism Regulations 2008, as
amended from lime to fime, all appointed Financial Intermediaries are under o duty to communicate, upon
request, all information about clienls as is mentioned in Articles 1.2(d) and 2.4 of the "Code of Conduct for
Members of the Malia Stock Exchange” appended as Appendix IV to Chopter 3 of the Malia Stock Exchange
Bye-laws, irrespective of whether the said appointed Financial intermadiaries are Malia Stock Exchange
Memiers or not. Such information shall be held and controlled by the Malia Slack Exchange in terms of the
Data Prolection Act (Chapter 440 of the Laws of Malial for the purpases and within the terms of the Malie Stock
Exchange Daia Prolection Policy as published fram time io time:

Upon the allocation of Bonds by the lssuer in favour of an Applicant, the CSD will issue o Registraiion Advice fo
Bondholders evidencing their entilement to the Bonds held in the regjister kept by the CSD.

By complefing and delivering an Application Form, you, as the Applicant shall:

a  agree fo have had the opporiunity fo read the Prospectus and to be deemed 1o have had nofice of all
in?o;moiion and representalions concerning the lssuer and the issue of the Bonds contained therein;

b warrant that the ingcj:rmaﬂon submitied by t%e Applicant in the Application Form is frue and carrect
in all respects and in the case where an MSE account number is indicated in the Application Form,
such MSE account number is the correct account of the person completing the Application Form; in
the event of a discrepancy between the personal dsiails [including name and sumame and the
Applicant's address| appearing on the Application Form and those held by the MSE in relation io the
MSE account number indicated on the Application Form, the delails held Ey the MSE shall be deemed
to be the correct details of the Applicant;

¢ the Issuer and the MSE may process the personal data that the Applicant provides in the Application
Farm, for oll purposes necessary and subsequent to the Bond Issue applied for in accordance with
the Data Profection Act, Cap 440 of the lows of Malia, The Applicant has the right to request access
o and reciification of the personal data relating fo him/her as processed by the lssuer and/or
the MSE. Any such requests must be made in wiiling and sent to the Issuar af the address indicated in
th? Prospecius. The requasts must further be signed gy the Applicant o whom the personal data
relates,

d  confirm that in making such Application no reliance was placed on any information or representation
in relafion to the Issuer or the issue of the Bonds ather than those canfained in this Prospectus and
accordingly agree/s that no person responsible solely o jointly for the Prospectus or any part thereof
will have any liability for any such other information or representation;

&  agree that the registrafion advice and other documents and any monies refurnable o you may be
refained pending clearance of your remitiance and any verification of identity as required by the
Prevention of Money laundering Act, Cap 373 of the Tcws of Malta (and regulations made
thereunder] and that such monies will not bear inierest:

' ogree to provide the Registrar and/or the Issuer, as the case may be, with any information which it/
they may request in connection with the Application(s);

g warmani, in connection with the Application, 1o have observed all applicable laws, obfained any
requisite governmental or other consents, complied with all requisile formalities and paid any issue,
transfer or other taxes due in connection with your Application in any territory and that you have not
laken any action which will or may result in the Issuer or the Registrar acting in breach of the reguiatory
or legal requirements of any territory in connection with the issue of the Bond or your Application;

h warrant that all applicable exchange control or ofher such regulations (including those relafing to
exiernal ransactions) have been duly and full complied with;

i warrant that your remittance will be ﬁonoure on first presenfalion and agree that, if such remittance

is not so honoured, you will not be enfifled 1o receive a registration advice, or fo be registered in the
register of Bondholders or to enjoy or receive any rights in respect of such Bonds unless you make
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payment in cleared funds for the Bonds and such payment is accepled by the Registrar [which
acceplance shall be made in its absolute discration and may be on the basis that you indemnify it
against all costs, damages, losses, expenses and liabilities arising out of or in conneclion with the
failure of your remittance to be honoured on first preseniation) and that, of any time prior fo
unconditional acceptonce by the Registrar of such late payment in respect of such Bonds, the Issuer
may (without prejudice to other rights) treat the agreement fo allocate such Bends as vaid and may
allocate such Bonds to any other person, in which case you will not be eniitled to any refund or
payment in respect of such Bonds (other than retum of such late payment];

] represent that ine Applicant is nof a U.S. person [as such ferm is defined in Regulation S under the
Securiies Act of 1933 of the United States of America, as amended) as well as not fo be accepting
the invitation set cut in the Prospecius from within the United States of America, ifs terrilories o its
possessions, or any area subject to its jurisdiction (the “United States”) or on behalf or for the account
of anyone within the Uniled States or anyone wha is a U.S. person;

k  agree that Rizzo Farmugia & Co. [Stackbrakers) Lid, in their capacity of Sponsors, and
Finco Treasury Management Limited, in their capacity of Finencial Advisors to the Bond lssue, will nof
freat you os their customer by virtlue of your making an Application for the Bonds and that Rizzo
Farrugia & Co. [Stockbrokers] Lid and Finco Treasury Management Limited will owe you no duties or
responsibilities concerning the price of the Bonds or their suitability for you;

| agree that all documents in connaction with the issue of the Bonds will be sent at the Applicant's own
risEL and may be sent by post af the address [or, in the case of oint Applications, the address of the first
named AppTicont) as set out in the Application Form;

m  renounce fe any rights applicanis) may have fo set off any amounts applicant(s) may at any fime owe
the lssuer against any amount due under the terms of thess Bonds.

40.10 Refunds

In the event that an Applicant has not been allocated any Bonds or has besn allocated a smaller number of
Bonds then the number applied for, the Applicant shall receive a full refund or, as the case may be, the balance
of the price of the Bonds applied for but net allocated, without interest, by credit transfer to such account

indicated in the Application Form, af the Applicant's sole risk, within five (5] Business Days from the date of final
allocation.

40.11  Plan of Distribution and Allotment

During the Issue Period, Applications for subscription to the Bonds mor be made through the Sponsor or any of
the Financial Intermediaries. The Bonds are open for subscription fo afl categories of investors,

It is expecled that an alloiment advice 1o Applicants will be dispatched within five Business Days of the
announcement of the allocation palicy. Dealings in the Bonds may nat commenca prior o the said nalification.
The regisiration advice and other documents and cny monies retumable o Applicants may be refained pending
clearance of the remittance and any verification of ijenmy us required by ihe Prevention of Money laundering
Act, Cap 373 of the laws of Malta [and regulations mads thereunder]. Such monies will not bear interest while
retained as aforesaid.

40.12  Placing Arrangements prior to the Issue Period
Prior fo the [ssue Period, the Bonds shall be available for subscription in wo tranches: -

o] By Financial Intermediaries for the account of their clients other than Preferred Applicants during the
Pre-Placement Dale pursuant fo, inter alia, the provisions of Section 40.12.1 of this Prospecius;

b] By Preferred Applicants through Financial Intermediaries pursuant o, inter alia, the provisions of
40.12.2 of this Prospecius.




PART D - INFORMATION ABOUT THE BONDS

40.12.1 Pre-Placement Date

The Issuer infends fo enfer into conditional placement agreements with Financial Intermediaries [the “Placement
Agreements”| prior fo the commencement of the Issue Period up lo an amount not exceeding 41.66% of the
maximum aggregate amount of Bonds being issued (including the overallotment option), that is, €5,000,000,
the “Placed Portion” with respact to the subscripiion of Bonds by Financial Intermediaries for the benefit of their
clients other than Preferred Applicants,

Upon completion and submission of the Placement Agresments, the Issuer will be conditionally bound o issue,
and each Financial Intermediaries will bind itself io subscribe to, a number of Bonds, subject fo the Bonds being
admitted to the Official list of the Malia Stack Exchange. Each Plocement Agreement will become binding

on both the Issuer and the Financial Intermediaries upon delivery, subject o ﬁwe lssuer having received all
subscription proceeds in cleared funds on delivery of the Placement Agreement.

Financial Intermediaries may submit the completed Placement Agreements together with subscription proceeds in
cleared funds on the 8 February 2010, the “Pre-Placement Date”.

The minimum subscription amount for sach application lodged with Financial Intermediaries during the Pre-
Placement Date sholl be €10,000 and applications in a single name for a lesser amounl shall not be eligible
for the Placed Portion and shall be disregarded unless such applications for less than €10,000 shall have
resulted from scaling down on account of oversubscription. Each Financial Intermediary shall be required to
apply for, in aggregate, @ minimum of £200,000 in value for Bonds on the Pre-Placement Date.

40.12.2 Preferred Applicants

The Issuer has reserved 8.33% of the maximum aggregate amount of Bonds being issued (including the over-
allatment optian), that is, €1,000,000 for subscripfion by Preferred Applicants, the “Preferred Portion”. Such
Preferred Applicants shall receive a pre-prinied application form by mail directly from the Issuer and shall be
raquired to submit same o Financial Intermedicries together with cleared funds on the 8 February 2010, the
“Preferred Applicants’ Date”.

Each application submitted by a Preferred Applicant shall be accompanied by the subscription proceeds in
cha*c:recj3 unds, corresponding to the Bond Issue Price, on the day of submission of the relevant application.

The minimum investment amount for Preferred Applicants shall be €2,000 in value of Bonds.

All such applications must be received during the Preferied Applicants’ Date in order for Preferred Applicants fo
benefi: from the prefereniial alloiment afforded thereto.

40.12.3 Treatment of Placed Portion and Preferred Portion
The Placed Portion and the Preferred Porfion shall be subject io the following limits: -

(il The Financial Intermediaries for the benefil of their clienis other than Preferred Applicants shall be entitled 1o
subscribe to up to a maximum aggregate amount of €5,000,000 pursuant fo ine Placement Agreements.

lii} The Preferred Applicants shall be entitled 1o apply through Finmncioﬁnierrnediories, for up to a maximum
aggregate amount of €1,000,000.

r Marina p,|.c. Prospecius



PART D - INFORMATION ABOUT THE BONDS

The above shall be subject to the following: -

la) any amount not laken up by the Financial Intermediarias for the benafit of their clients ofher than Praferred
Applicants under [i] cbove shall be availabie for subscripfion by Preferred Applicants, subject o o combined
limit of €6,000,000. Any excess remaining thereafier shall automatically participate during the Issue Period
pari passu with other applicants; and

[b] any amount not iaken up by Preferred Applicants under lii) above shall be available to Financidl
Intermediaries for the benefit of their clienis other than Preferred Applicanis during the Pre-Placement Date,
subject to a combined limit of €6,000,000. Any excess remaining thereafier shall, unless o refund is
requlesfed by a Financial Intermediary, automatically participate during the Issue Period pari passu with other
applicants.

I on opening of he conditional placement agresments affer 10.00 houss on the 8 February 2010, it results
that any part of the Placed Portion and/or the Preferred Portion has been oversubscribed then the lssuer shall
determine the basis of acceptance of subscription agreements and the allocation policy to be adopted.

40.13  Public Offer
The balance of the Bonds not subscribed to during the Pre-Placement Date and the Preferred Applicents' Date
shall be offered and issued to the general public during the Issue Period of the Bond lssue Price.

Preferred Applicanis are at liberty to apply for Bonds during the Issue Period, at which stage, no preference
shall be afforded to their applicalion.

40.14  Admission to Trading
The Listing Authority has authorised the Bonds as admissible to Listing pursuant to the Listing Rules by virue of a
letter dated 18 January 2010.

Application has been made io the Malta Stock Exchange for the Bonds being issued pursuant to this Prospectus
to be listed and traded on the Official List of the Malta Stock Exchange.

The Bonds are expected io be odmitied to the Malla Sock Exchange with affect from 8 March 2010 and
frading is expected to commence on ¢ March 2010,

41 DOCUMENTS AVAILABLE FOR INSPECTION

For the duration period of this Praspecius the following documents shall be available for inspection at the

registered address of the ssuer:

[a) Memorandum and Adticles of Association;

(b} Audited Financial Statemenis of the lssuer for the years ended 31 December 2007 and 31 December
2008:

(c) the unaudited interim financial statements of the Issuer for the pericd commencing 1 January 2009 and
ended 30 June 2009;

(d) the valuation of the Grand Harbour Marina issued ty CB Richard Ellis Limited on the 31 Decamber 2009,




ANNEX 1 - SPECIMEN APPLICATION FORM
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cation Form

APPLICANT |see notes 2 to &)

[J Non-Resident ] CIS-Prescribed Fund

[ Minor {under 18) [ Body Carporale / Body of Persons

THE W /Mo /M. I FULL MAME & SURNAME / REGISTERED MAME

ACDRESS / BEGISERED CHICE

POSTCODE

MSE A/CHNO. [l opplechol

| 10 CARD / PASSPORT / COMPANY REG WUMBER

TELEPHOME MUMBER MOBIE MUMEER

s T

ADDITIONAL (JOINT) APPLICANTS [see note 2}

syflicizni]

{pleasa vse additional Application Fanns if space is Aot

THE (Ma/Mes /M) FULL INAME & SURMAME

1D CARD / PASSPORT tMUMEER

THLE r/Ma /My } FULL IMAME & SURNMAME

1B CARD / FASSFORT MEMBER

MINOR'S PARENTS / LEGAL GUARDIAN/S isee note 4) [io be completed ONLY If the Applicant is a
- miaor} T .

TIIE /M /... FUL MAME & SURMAME IDCARD / PASSPOT MUMEER

TTE (M /Maa /s | FULL MEME & SURIAVE

1D CARD / PASSPORT MUMBER

I / WE APPLY TO PURCHASE AND ACQUIRE {se notes

7 &8}

LAEMOUI‘FT I AGURES I AMOUNT [N WORDS

Grand Harbowr Marina p.l.c. 7% Bonds 20172020 [minimum €2,000 and in mull
be ccrapted af the Bend bisue Price os defined in the Prospectus datad 25t January

ples of €100 thereafiar) er any smoller number cf Bands for which fhis Agpplicaticn may
2010 peyable in “ull upen opglicatias unoer the tms and conditicn: contained therain.

TAX COUNTRY

i WITHHOLDING TAX ON INTEREST [see nate 9) {ta ba complelad ONLY if the applicant is o
g residant
|:| [/We elact to have Final Withholding Tax deducted from my/our inlerest,
N I___| I/We elect to raceive interest GROSS |i.e. withaut deduction of withholding fox).
3;;; b NON-RESIDENT - DECLARATICN FOR TAX PURPOSES [s2e notes 3 & 10 o be c:llnpleled OMLY IF the applicant is a noresiden]

TOWW OF 3R

TACRERTFICATON MUMSER

COUNTY OF BiTTH

PASSFORT / I CARD BJUMBER COUNTRY OF ISSUE

IS5UE DATE

D I/We am/are NOT Resident in Malta but |/ we om/are Resident in the European Union
D I/ We am/are NOT Resident in Malta and {/we om/are NOT Resident in the European Unicn

EE i

INTEREST MANDATE [see note 9)

BAMI BRAMCH

ACCOUMT MUMBER

1/ We have hully undeistood Ihe instucticns for completing this Application Form, and am/are making thls Apglicaticn solely cn tha

Terms and Conditions wiich 1/ wo hully accept Furthermare, | /we conbim thet the
the company cr other entity 1A we represent,

Signatwe,s of Applicani/s
{bath poiants or lega! guardion/s ore/is to sign if Aggplicont is a minor)
[oll parties ore 1o sign in the case of a join Applicalion)

basls of the Praspectus ond subject to its,

is a2 anly Application Tam I Awe am/am submiing on wy/ eur behall ar an barelf o

ALHORISED IMTERMEDIARY'S STAMP

ALFTICRISED INTERMEDIARY'S CQODE

AFFIICATION MUMBER

TR
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ANNEX 1 - SPECIMEN APPLICATION FORM

Notes on how to complete this Application Form
and other information
The following notes are to be read in conjunction with
the Prospectus dated 25th January 2010, the “Prospectus”

1. The Application Farm is io be complsied in 8LOCK LETTERS.

2. Applicanis are 1o insert full personal dsigils in Panal B. In the case of on apglicalion by more than one aerson Lincluding
husband and wile} full delails of all individuals — including 1.D. Card Numbers — must ba given in Fonels B ancFC bu the parson
whose name appears in Panal B shall, for all infents end purﬁoses, be deemed Io be the registered halder of the Bond. [nterest
and redemption proceeds will be issued in the name of such Bondhalder,

3. NanResident c;ppllcants mus} inclicate their passport number in Panel B, complete Panel G and e alative box in Panal A must

also be marked oppropriately. Applications must be cecompanied by the canesponding amount in euro of the Bonds applied
o,

4. In the case of an Applicant who is o minor, the ward ‘MINOR' must be indicated in Pang! B naxt 1o the Applicart’s name
and the relofive box in Panel A must also be marked. A Public Registry birth certificate must be afiached Io the A plication
Form. (The birh ceriificata is not required if the minor already holds securifias which are lisled on the Malc Sioek Exchcmge
IMSE]. The Application Form must be signed by both porents or by the legal guardion/s. In the Iotier case documentary
evidence of the lega guordion’s appoiniment should be provided, (Inieres! and redemplion proceeds will be made payabls 1o
the parent/s / legal guardion/s nomed in Panel D vl such time as the lssuer is nofified n writing thai the minar named in
Panzl B has atinined l%\e age of 18], The address to be inserted in Panel B is to be thal of the parents / legal guardicin/s.

3. Inthe case of @ bady corporcte, the nome of the entity, exacily os tegistered, and the registration number are to be inserted
in Panel B.  Applications must be sigred by duly authorised representatives indicating the cepacity in which they are signing.

6. Applicants who hold securities an the Malta Stock Exchcmge are fo indicale their MSE Account Number in Panel
B. Any sacurities allocated to Applicants will be recorded by the Malta Stock Exchange on the MSE account
number quoted on the application form even if the details of sueh MSE nccount number, as held by the Malta Stock
Exchange, differ from any er all of the details appearing overlef.

7. Application must be for a minimem of €2,000 and thereafer in multiples of £100.

8. Payment moy be mode in cash or by cheque poyable te ‘The Regisiror — GHM Band lssue 2010, In the svent that cheques
accompanying Application Farms cre not honaured on their first presentation, tha ssuer reserves the right ta invalidale the
relofive Aoplication.

9. Only Applicants who hold & valid official Maltese dentity Card or Companies registered in Malta will be reated as rasidents
in Malles. In such cases, the Applicent may elect to have Final Withholding Tax, curienlly 15%, deducted from interest payments
in which cose such infarest nead nol be declared in the Applicant’s income tax retuin,. The Applicont may elect 1o receive the
inferest gross, i.e. without deduction of Final Withholding Tax but he/she will be obliger! Io declare inferast so recaived an
his / her ralum. Inlerest recaived by nonresidant Applicanis is nat faxable in Malia end non-residents will receive inierest gross.
Authorised enlities applying in the nome of g Prescribed Fund [having indicaled their stafus in the appropriale box in Panel A)
will hove Final Withhalding Tex, cunently 10%, deducted from interes! payments. Applicants will receive their interest directly
in a bank account held locglly, which has 1o be indicated in Ponel H. If any Applicotian is nol accepted, or is accepied tor
fewer Bonds than those appfied far, the menies ¢f the balance of the emount poid but not allocated, as the cose may be, wil
be returned by direct credit into the Applicant's bank account as indicaled in Panel H.

10. Inferest recaived by nonvesident Applicants is ot taxchle in Malia and nonvesidents will receive infers! gross. European
Council Directive 5003/48/ EC on the Taxation of Savings Income in the form of interest peyments requires ll poyors
estoblished in the EU that pay interest fo an individual resident in another E Member State, fo rapart the inferest payment 1o
the lax authorifies of the Meniber State in which the: payor is estcblished. If the Applicant’s permanent residential address is in
on EU Member Stale o7 in anather country Io which the Directive applies (called @ "specified territary”) then the interest paid
will be reponad.

11. Subscription lists will open at 08.30am an 11 Feb[uar\g 2010 ond will close of ]2.00ﬁm on 15 Febuary 2010. The
Issuer reserves the right, hawever, Io close the Bond Issue before the 15 Fabriary 2010 in the event of oversubscription. Any
Applications received by the Registrar after the subscription lists close will be rejected. .

12. Compleled Application Farms are to be delivered Io the offices of the authorised financial intermediary lisied in Annex 3 of
tha Prospecius, during normal office hours. Remilances by post are made o the risk of the Applicant and the Issuer disclaims all
responsibility for ony such remittances ncl received by the closing of the subscription ligts.

13. The Issuer reserves the right 1o refuse any Applicalion which appecrs 1o bs in breach of the lemms and conditions of the Bond
s contained in the Prospecius,

14. This up%)iicmicm is governed by the Terms and Conditions coniained in the Prospecius. Capitalised terms not defined harein,
shall unless the conlext atherwise requires, have the same meaning as that assigned to them in the Prospectus,

135. The Issuer moy process the parsonal date thol the Applicant pravides in the Application Form, for oll purposes necessary for
and reloled to the issue of the Bonds applied for, ia accardonce with the Data Frofection Act, Cap 448 of the laws of Malia,
The Applicont has the right 1o reguest access to ond recification of the personal data relaling 1o him/her, as processed by the
lssuer, Any such requests must be made in wiiling and sent fo the lssuer of the address indicated in the Prospecius. The requests
musi further be signed by the Applicant 1o whom the persanal data relates.

The value of investments can go up or down and past performance is not necessarily indicative of future performance.
The nominal value of the Bonds on offer will be repayable in full upen redemption. An investor shauid consult an
independent investment advisor, licensed under the Investment Services Act (Cap.370 of the Laws of Mdlta), for advice




ANNEX 2 - SPECIMEN PREFFERED APPLICANT’S APPLICATION FORM

Grand Harbour Marina p.l.c. CRAD 1ARBIR AWUA-

7% BONDS 2017-2020 VITTORIQSA % MALTA
HEE Y =) . 5 chL T L e
Plé%;gigad' iﬁg%iés oveilealibefore compleling lheﬁpplicaﬂﬁg Form - ‘%’; : ;

APPLICANT (see nates 2 1o &) 1
] Non-Resident D CIS-Prescribed Fund l:] Minor {under 18) [_] Body Corporate / Bady of Persons

MSE A/ NO. (] cpplcablef 15 CARD / PASEPCRT / COMPANY REG NUMEER TEIEFHONE NMUMEER NORIE ROMIER

- | ADDITIONAL (JOINT] APPLICANTS fse2 acte 2) {please use additional Application Fams it spoce is not

| sulficiant

[ TE e/ ra FULL MAME & SUTHANE 10 CARD ,/ PASSPOR" NUMEER
MINOR’S PARENTS / LEGAL GUARDIAN/S [see note 4) {10 be compleled ONILY # the Applicant is a |1
mingr - > ¢
TE P/ /e | FULL IAME & SUENARE 1D CARD / FASSFCIT WUMBER

" E| |/ WE APPLY TO PURCHASE AND ACQUIRE (see nofes 7 & 8)

, AMOLNT M FIGURES | AMOUNT tht WORDS 1

Grand Hobow Marina p.l.c. 7% Bands 20172020 {minimym €2,000 and in mutigles of €100 thereafter o any smaler number of Bends far whih this Application may
be ceeepted af the &-.ncf‘i:sue Price as dalined ir the Prospactus duted 25t January 2010 payable in 2l upan applicalion vnder the taims and condiicn: containag thergi=,

F WITHHOLDING TAX ON INTEREST (se2 note 9) {to b cpmpleted ONLY i the opplicant is o
X resiclant) )
: ’é [ 1/We elect to have Final Withholding Tax deducied from my,/our inieres!.
% |:| 1I/We elect to receive inlerest GROSS |i.e. without deduction of withholding tax)],

G| NON-RESIDENT - DECLARAT[ON FOR TA_X PURPOSES fses notas 3 & 10} o be complated OMLY if the applicant Is a nontesident)

TAX COUNTRY TOWI OF BIETH
TAX (DEMTIFICARDMN MUMBSR COUNTRY OF BIEH
PASSPORT / 10 CARD MUMBER COUNTRY OF ISSUE ISSUE bATE
L[] 1/We em/are NOT Resident in Melia but i/'we am/are Residant in the European Union g'
D 1/ We am/are NOT Resident in Malta and |/we am/are NOT Resident in the European Union ke &
: H; INTEREST MAMNDATE see not= 9)
% BARE BRAMCTH ACCOUMT MNUMBER %

I 1/ We have fully understocd the inssuctions for completing this Application Form, and am,/are making this Application solely cn ihe basis of the Prospectus ond subject o lis =

Tarms and Cond tions wheh |/ we lully accept Furtormore, [ /we: confim that fis 1s tha crly Appﬁmrlm form I/we am/orn submiting an my/our behall or an berglf of

the company or athes entity |/'we represent,

Signature/s of Applicon/s Eate .

| (both parents or legal guu;diun/s tx[m/ib ?n';ig;' i Appf:::ar.r is o minar) %
[all partins ote to sign in the cose of a [oirt ication g
- PREFERRED APPLICANT "

&
: AUFHCRISED INTERMEDIARY S STAMP AUTHORISED INTERAVEDIARY'S CODE AFFBCANIN MURMBER
g

L L1 ] |




ANNEX 2 - SPECIMEN PREFFERED APPLICANT’S APPLICATION FORM

Notes on how to complete this Application Form
and other information
The following notes are to be read in conjunction with
the Prospectus dated 25th January 2010, the “Prospectus”

1. The Application Farm is o be completed in BLOCK LETTERS.

2. In the case of an appliction by more than ane person fincluding husband and wifs) &l datails of all individuals — including
1.0, Card Numbers — must be given in Parels 2 and C but the person whese aome appears in Pane! B shall, for all intenis
and purposes, be deamed lo be the registered holder of the Bond. Interest and redemption proceeds will be issued in the
name of such Bondhelder,

3. Where opplicable, nan-resident apglicants must indicate their passport number in Panel 3, complete Ponel G and the selative
box in Panel A must also be marked appropriaiely. Applications must be accompanied by the corresponding amaunt in euro
of the Bands applied for,

4. In the case of an Applicant who is a minor, the Application Form must be signed by both parents or by the legal guardion/s, In
the latter cose documenlary svidence of the legal guardian’s appointment should be provided.  {Interest and tedemplicn
proceeds will be mode payable to the porent/s / legal guurdiun/F; nomed In Panal D until such time as the lssuer is notified
in writing that the minar nomed in PuneFB has atinined the age of 18).

3. In the case of o body corporale, the registration numbsr, if act alieady completed, is io be inserted in Pane! B. Applicalicns
must be signed by duly auhorised representatives indicaling the copacity in which they are signing.

6. Applicants who hold securities on the Malla Stock Exchange are Io indicate thelr MSE Account Number in Panel B,
if not alraady complstad. Any securities allocated to Applicants will be recorded bﬁ« the Malta Stock Exchangs on
the MSE account number quoated on the application form even if the details of such MSE account number, as held
by the Malta Stock Exchange, differ from any or all of the details appearing overleaf.

7. Application must be for o minimuem of £2,000 ond thereafier in multiples of €100.

8. Payment may be mads in cash or by cheque payable to 'The Registrar — GHM Bond lssue 2010". In the event thal cheques
accomponying Applicafion Forms are not honoured on their fitsf presentation, the lssuer resarves the right lo invalidate the
refative Application.

9. Only Applicanis who held a valid official Mltese Identity Card or Companies registered in Mabia will be treated as residens
in Malla. In such cases, the Applicant may elect ta have Finol Withhclding Tox, cunenty 15%, deducted from interast paymenis
in which case such interest need nol be cYe::lured in the Applicont's income tax refurn.” The Applicont may elect Io receive the
inlerest gross, i.e. without deductien of Final Withholding Tox bui he/she will be abliged Io declare inierest so recaived on

is / her relum. Interes! recaived by norresident Applicants is not oxable in Malia and non-esidents will receive inorest grass,
Autnorised enlities upplying in the rame of ¢ Prescribed Fund thaving indicated their stalus in the opprapriote box in Panel A}
will have Final Wilhﬁc:lding Tax, cumently 0%, deducted Yo inferest paymenis. Applicanls will receive fheir inlerest diractly
in o bank account held locally, which has 1o be indicated in Panel K. If any Apglication is nol accepled, or is nccepted for
[ewer Bonds then those opplied for, the monies of the balance of the emaount paic but not allocoied, as the case may be, will
ke returned by direct credit inio the Applicant's bank account as indicated in Panel H,

12, Inferest received by non+esident Applicanis is not taxable in Malla end norresidests will tecaiva inferest grass.  European
Council Diractive 5003/48/EC on the Toxation of Savings Income in the form of inferast payments raquires all payois
eslablizhed in the EU that poy inlerest fo an individuo! resident in another EU Member State, to repor the inferes! payment fo
the: tax aulharities of the Member State in which the poyar is estoblished. IF tha Applicont's permanent rasidentiol oddress is in
an EU Member Siate or in ancther couniry to which the Direciive applies (called & "specified tarritory"} then the interas! paid
will ke reporled.

11. Preferred opplicants cre to submit application by 10.00am on 8 February 2010. | the event that the Applicant has been
alleeated o lower amount of Bonds Enm that opplied for in the Preferred Portion, such unallocated monies shall automatically
qualify for further allocalion during the Issue Period. Such menies shall participate pari passy with all ciher applicotions
ieceived during the lssue Period.

12. Compleled Application Forms are 1o be deliverd ta the offices of any autharised financial intermediory listed in Annex 3 of
the Prospectus, duriag narmal office haurs, Remillancas by post are mads of the risk of she Applicant and the Issuer disclaims
all responsibility far any such remiltances not received by the date and time indicated in parcgraph 11 ahove.

13. The Issuer reserves the right io refuse any Application which oppears fo b in breach of the temms and condilions of the Bond
s confained in the Prospecius.

14, This npﬁjh(:t:lion is guverned by the Terms and Conditions corained in the Prospectss. Capitalised 1ems not defined hersin,
shall unless the conlext atherwisa requires, have the some mecning as that assigned fo them in the Prospacius.

15. The Issuer may process the personal dala thol the Applicant provides in the Agglication Ferm, for gl Burposes necessary for
and refaied to lhe issue of the Bonds applied for, in accordance wilh the Dota Prolection Act, Cap 448 of the lows o Malia,
The Applicant has the right to requast occess to and reciification of tha parsonal data relating 1o him /her, as procassed by the
Issuer, Any such requesls must be made in wiiling and sent o the Issuer of the address indicatad in the Prospeclus. The requests
must further be signed by the Applicant o wham the persenal daia relates.

The value of investments can go up or down and past performance is not necessarily indicalive of future performance,
The nominal value of the Bonds on affer will be repayable in full upon redarngﬁnn. An investor should consult an
independent invastment odvisor, licensed under the Invesiment Services Act (Cap.370 of the Laws of Malta), for adyice,

rand Harbour Mating




ANNEX 3 - FINANCIAL INTERMEDIARIES

Members of the Malta Stock Exchange

Atlas Investment Services Ltd

Abate Rigord Street, Ta Xbiex XBX1121
Tel: 2132 2590

Fax: 2132 2584

www.allas.com.mt

Bank of Valletta p.l.c.

Financial Markets & Investments Divisicn,

BOV Cenfre, Cannon Road, Sania Venera SVR 9030
Tel: 2131 2020

Fax: 2275 3348

www.bov.com

Calamatta Cuschieri & Co. Ltd
5th Floor, Valleita Buildings,
South Street,

Valletta VIT 1103

Tel: 2568 8688

Fax: 2568 8256
WWW.CC.Com.mi

Charts Investment Management Services Lid
18A, Third Floor, Europa Centre,

Floriana FRN1913

Tel: 2122 4106

Fax: 2124 1101

www.charts.com., mt

Financial Planning Services Ltd
4, Marina Court, G Cali Street,
Ta Xbiex XBX1421

Tel: 2134 4255

Fax: 2134 1202

FINCO Treasury Management Ltd
level 5, The Mall Complex,

The Mall, Floriana FRN 1470

Tel: 2122 0002

Fax: 2124 3280

www.fincotrust.com

GrandiHarbour Marina pilic. . Prosg

GlobalCapital Financial Management Ltd
Operation Centre, Balzan Valley Road,
Balzen BZN 1400

Tel: 2131 0088

Fax: 2328 2207

www.globalcapital.com. mt

Hogg Capital Investments Lid
Regent House, level 3, Suite 33
Bisazza Street, Sliema SIM 1641
Tel: 2132 2872

Fax: 2134 2760

www.hoggeapital.com

HSBC Stockbrokers {Malta) Lid
233, Republic Sireet

Valletta VIT 1116

Tel: 2597 22471

Fax: 2597 2404

www.hshbe.com.mi

Lombard Bank Malta p.l.c.
&7, Republic Street,

Valletia, VIT 1117

Tel: 2558 1810

Fax: 2558 1150

www.lombardmalte.com

Rizzo, Farrugia & Co. {Stockbrokers) Ltd
Airways House, Third Floor,

High Street, Sliema SIM 1549

Tel: 2258 3000

Fax: 2258 3001

www.rizzofarrugia.com
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Investment Services Providers

APS Bank Ltd

17, Republic Street,
Vallette VIT 1111

Tel: 2559 3400

Fax: 2559 3167
www.apsbank.com.mt

Crystal Finance Investments Lid
6, Freedom Square,

Valletta VLT 1071

Tel: 2122 6150

Fax: 2122 6188

www.crystal.com.mt

D. B. R. Investments Ltd
Deber, Nigret Road,
Zurrieg ZRQ 3172

Tel: 2164 7763

Fax: 2164 77465

Growth Investments Ltd
Middlesea House,
Floriana FRIN 1442

Tel: 2123 4582

Fax: 2124 9811

www.growihinvestmentsonline.com

HSBC Bank Malta p.l.c.
233, Republic Sireet
vValletta VIT 1116

Tel: 2380 2381

Fax: 2324 6046

www. hsbe.com.mi

Island Financial Services Ltd
Insurance House,

Salvu Psaila Street, Birkirkara, BKR 9078

Tel: 2385 5555
Fax: 2385 5238

www.islanding.com

Jesmond Mizzi Financial Services Lid
&7, Fiat 3, South Stres,
Valletta VLT 1105
Tel: 2122 4410
Fax: 2122 3810

www.jmfs.net

Joseph Scicluna Investment Services Ltd

level 3, Bellavista Court,

Gorg Borg Olivier Street, Victoria, Gozo VCT2517
Tel: 2156 5707

Fax: 2156 5706

MFSP Financial Management
220 Iimmaculate Conception Str.,
Msida MSD 1838

Tel: 2132 2426

Fax: 2133 2190

Mercieca Financial Investment Services Ltd
‘Mercieca’, John F Kennedy Square,

Victaria Gozo VCT 2580

Tel: 2155 3892

Fax: 2155 3892

Michael Grech Financial Investment Services Lid
No 1 Mican Court, J.FKennedy Square,

Victoria Gozo VCT 2580

Tel: 2155 4492

Fax: 2155 2169

www.michoelgrechfinancial.com

MPM Capital Investments Ltd

81, Vinci Buildings, B.Bontadini Streat,
B'Kera BKR 1732

Tel: 2149 3250

Fax: 2149 3077

MZ Investment Services Lid

PO Box 24/55, MZ house, St Rita Street,
Rabat RET1523

Tel: 2145 3739

Fax: 2145 3407

WWwW.mzZinvesiments.com

Quest Invesiment Services

107, Townsquare, IxXatt Ta" Qui-Si-Sana,
Sliema SIM 3112

Tel: 21 343 500

Fax: 21313 733
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ANNEX 4 - CB RICHARD ELLIS LIMITED YALUATION

GRAND HARICUT MATPA, MALTA EANLCRITAVE SLkbnazy PAGE 1
EXECUTIVE SUMMARY
VALUATION STASTMENT This valuation stciemrent bas bann propared using the

infeemation provided 15 us by Conper & Michalsan for v initie?
voluglion exescise, subsequent roding irdsrmalion and
rognogemanl orcounis up o Navember 2009,

We gre gware thal tha purpowe of Ihis valug$an is For possibla
inclugan in o listing prospecis. When propaing this valualion
report we hawe hed regard o tho quidonco of Chapter 14 ol the
Eisting Rudes, where apalicoble.

We hawe alzo been irformed tha! no enwirormental or planning
reparts exisl fof Gar toview.

THE PROPIRTY = Sng compns appraamese 26,700 7 of edily e wmdd
1,200 m* of land geeo.

»  Tho marina consists of 230 berths of which 33 are
tupeeysecht Bartly,

= The marirg was eonstrucind between 2001 and 0B, The
Metion is epeiaional with te lest superyachl berths Baing
cemplaixd in P08,

¢ 3 turiber superyachl berthy ara planned but hpwee rch yol
ragnivieed planamp cansen], wi bave Hievefars nal incledad
them witlh'n our valuglion,

MARKET VALUE - PROPERTY  The Market Yalue of the Sub-Emphyteusis imenest in the property
VALUED WITH REFERENCETO @3 o fuly himed apavrtiaral ey, ond hovag tegosds 1o trading
TRAGING POTENTIAL USHNG pG%‘Eﬂﬁui, oz at the date af voluction.

M
LIMITED INFOEMATIO £20,100,000

{Trarery Millior One Hundrod Thousand Eurcs|
Exghimsive of VAT,

Cha aprean of value 4 based upana the Seope of Waork ond
Vehaation Assumgplisns aligched,

CQAMMENTS = Tho propety was last irspected on 27 June 2008 and 't
aegotd be e praprty was abeaingd,

= The wiluaticns ore bosed on The assumpticas that e
araparty is a fully fited operalicnol busness and is in
cenlpemity with olf plaraing perniniony ard conditicns
issued by MEPA,

= Thn propecty has brn vobnd willy rederence 1o 35 reding
aetenligl,

«  The wilue provided irludes o dedudicn for puichaserst
ergis.

CBRE
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GrAND HARDGUR MARINA, MALTA EVECYTIVE SUmMMATY PaGE 2

*  Wsora informed by Comper & Mcholson that 400m7 of
londside oreq has Been designeted for residential
covelopmsent. The valuo of this bang has ner been ingluded in
the vlualion as e e plons, plonring permission
cacumentation or deeclopneni plan hane been peovided.
We undwstard tho! #his fond iy cunently being wsed for cor
parking.

¢ The propertyis hald by woy of 2 Sub-Empheeusts agreenent
with @ [uethe: 88 yeors remoiring Wi bove boon provised
with o tithe repet by Camilled Frefias, dotod 12 Jonuary
0, which we howe zaliod upon in raapaet of Tedo o
reloted legal ond reguictory issues. We ncbe thed there are
chesgos in relalion 1o the propary, deteils of which o
prowided within this report ond the Esfing prospacius, We
have assumed that dne Sub-Emphevss ogreement is Fally
trnminrable 1o o thind pesty paichannr.

»  Suitability of Market Volue - Property Yolued with Referarcs
1 Troding Palential: ir the evend that the bank rakes
pasureion of the proadyes o wourity 8 o unbbely (bt thy
so'e wiould be condunied Following she ossumptans we hove
svarln in sisgnes of the “Marked Yalue — Papety Valued with
Reference ba Troding Fotentiol” obove. In partiotar it is Brely
the greperty will be closed and ma langer Tradieg dus 1o
Iehure cf the Susiness modsl, In these circumstencos ke
value could be morevindy lower than +hat reported o3 "Marker
Yalue — Praperty Valued with Bafrmzs to Tecding Pewntinl™,

CBRE
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CBRE
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¢ © ot

VALUATION REPORT

Repgey DATE

ADRRESSEE

THE PROPERTY

PROPERTY DESCRIPHON
QWHERSHIP PURROSE

THSTRUCTION

VAIUATION DATE

CARRALITY OF VALUER

PURPOSE OF VALLATION

MARKET VALUE

Feg omed in Eeglond Beo 1438037 €8 Rachard Sh Lmesed ragubated by b BX0S £ocd it o0 appomes pemeerroe o
C& Pretgrd Lin bulionct dveteert Sery st Limmtend ot ¢ i oerbosined aeot mghete by Y b sl Semin g Mo hesity,

12% Jarvagey 2000

Thes Dérncioet

Grand Harbowr Moring glc
The Corpdomesie

Vataricsa BRG 7T

F-'ﬂllll;l

Guand Horbsuwr Meing
Wettariosn Whor,
Vengrissa, HRG 1721,
rhalta

Tt rraring carsists al 230 bevhs ol which 33 ore superyachi berhs,
Irvaeatmari,

We howe bean inssructed by Grard Horbour Maring o ety
witheul inspaciion an the basis of Marksl Valus with referenca ma
Irading palentis, the Leng Legzshold intsest in the Froperty o3 ot
the Valumsion Date. A copy of our ferms of angegement femer, s
signed by yeu, con be fourd ol Por IV,

317 Becernber 2000,

&:.191:1{:&.

For potentinl inclusion in o lifing prospecius far Ihe issuance of
Baacly By Gromed Hurbay Mo Be,

Tlotr Maakat Waluw oF the Sub-Erngloytinss instesg in shy REGRIy Gy
o fully fitred operational entity, end hoving regards to irading
pataenl, oy of dhe clor of wluation,

€20.100,000
{Twentty Millicn Ona Hundred Thousend Euros]
Extlusivn ol VAT,

Our agininn of velue = bosed upen i Seepm af Werk and
Walation Azszumplicns attochsd.

rarm biem 00k,

b, »
K STNLY

R 3
. e
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GRAND HARBOLIL MAALiNA, MoLTs WALLLASHOR REFOET Pasit I
COMPLLANCE WITH The voiugtions haen been prepored i accodonos with The FICE
VALUATION STAHDARDS VYaoluanon Srandards, Sbdh Edition,

Wi v owpre that thy purposy ol this criuation is ke pesible
incluzica in a Fafing groepecius, Wa hase beon prosided with a copy
o Cliggler 14 of thy Bisting Rubes eud wlser prgsivg o valugs
repart we have bad regard 1o thess requitemenis within the repost in
sa for g hey comply wilh the RICS Vabsation Stendards, Siun
Esfon.

W confirnn tht wir fiown salligben) curent locsd sed minfnetans]
kno~edge of the podicu’ar property market involwed, ang have the
tkills end undarsianding o wndartoke the volualion campeternly.,

MARKET CONDITIONS Ve wou'ld draw your eitention 1o the foct that the cument walsslity in
the glohel finnncal sysiem has created e sigrificon degere af
leebslonge in comumneiat sel mate meckily gz e werked,
Furthermore, the leck af Riguidity in the copitnl morkets means that il
sy e ey diffeult s aebipar & wezeushol sola of properly asaee in
ke shor-fasm, Ve would therafore recommend that e silvatisn
e whie valealions are beat under feguler qeview, and rhat specific
rsarketing oghit iy obtained thauld you with 15 effoa & disposal,

ASSUMPTIONS We hove msda vanous ceumphons os o e, tattiveg, domwrn
planriog, ged the cordifion cnd sepcir of Buildings ond 1ites -
including ground and graundwaler corransnation - as set out
Maw.

If any of the informalion or assumptians on which the valoation is
s s subneguenity fousid to B incired, thy volugtan figyee
meay also be incerrert ond shou'd be roronsidered,

VARIATION FDMA STANDARD Momn

AsIumeTions

PRINCIPLES ADORTED IH Uelinitions of “Marke? Volus™ with gur sommank and ossemption
VALUATIONS WITH odopled ice tho valuation ore delsiled in the atoched Valuafon
REFERENCE TO TRADHNG Asgamales sechan of hiy tapert, o asgocdancn wih The 20§
POTENTIAL Voluation Stondords, bidh Edifion (The Monucd),

The Manuel's Guidanze Males refer 1 fhe foct thes cerlain types of
peaperty changy bands al pices bosed dinecily ¢r tadiog possatinl
for 0 SArictly Emited use. Mariras are usunlly sold os o fully
epralicmed Bugnac inshuling bade fatuan, Sitisg, Gamitur,
furishings and equipmant. Furlbar, o agw ewier wil nermplly
ertgage fhe arizhicg aff ond somalinwes the nanogemant, and
would, af course, wxpedt 1o %ake over Hye benalit of Boenyss, which
ore an ampacont feature of the confiruing cperaticn. # is assumed
teart guating lizendes, do0sent, segislalion cenfieses ead premay,
v uppregriale, son be rerowed. O wil wilion excludes looge stock
o parizhables, trade debiloms ond creditens, cad ary odd saral
ssthun ailinstustabide S5 gy furriturg o ks oF art within the

[eperty.

CBRE
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GRAND HARBIE MAR, BMALTA Varuanon Reroer Pagt 1

Additisnal principton sdopied In Yaluations with Referancs
1o Trading Potential:

» W havw avade o ollovened far any lnased equpnuant wiich
Moy exigl of the progery.

s Wi hovo pusumed thot the Poperty comsphios with relowars
Heaalth & Sesfaty Laws, Erployiriont Lows, Pultic Galsting
1ejuirarrents ansf Ervdrgamaenis! Heolth Foed Solety
fagulotions.

= Linless iated o the conlrary, o valuetmam assunses the Propaosty
is mpee [or buninuss, ard treding up to e dotu of sole snd s
the Berefd of off necessery litences, fire coriiicones ete.

* o oliowence hos been made for eny conlingent rax sakilifies or
Laabifity 1o stefl fadsthir rakairg fe cadandaney ar erthirwise),

*  Wo have msumed thet wisting Snendng and aiher cortoctual
arrangements confinue urinterupted. Cur walugtian reflecs
erdy that gt whizh 1 trsmsloretle, 11 exlodog geodei
=h'che attaches lo personal repuiaticns and qualilios.

I gerivib) ot our volugtion we hore comsidered Frevious yean’
troding informatien whers eveiloble and had regerd 1o managamant
faragenls and projiiiong of futice moditg attonty oy indieaton of
poterital. Detoils of the business plon were chisined fom Coamper
and Michalson, o manogers af snn marina. Such information is
chacked where oppispeictt bl is nermally socepiod as aesegin
unless contrary NGieoions are received,

i lke everd of o futute change in the fading petential ar oohual leyves
of eeeli faans thal indicatod By such informesan ard LAY OIS,
the valugtions with spoedic! assumplions coutd vary,

*  Ourwalugtions do nat moke provisies for oy unfaroseen
<harge in naliaral or intermobaral, sodal, political &r stanomic
congiXany hat may ocour,

VERIFICATIMN Wie sezeencinnd that bolers any frwegie! toniacson & oarereed inta
based Lpon thesa valualions, you obigin vesification and updates of
the: infarmation cantained within our repart ord rie valickey of he
asrnpbons we e adopied,

Wie wonuld anlrise you that whilsl wa Bave wrlued 1he Prape:ty
reflecting cuisert marke! conditigns, Syt pre artgin ks, which
mpy ber or mey broomes urinsurable. Bafnen eaterEnng any
fingreict howsacton boted upon s volugtion, you should gatshy
yausabees 03 ko tha turen insurasce cover and the risks Mo may be
berechvod should en unasucsd feda pedar,

VALUER Ther Prepsiry bas Bonn valued by siluers wha are qualifing Tor the

purpaso of thy valuotion in oreerdarce with the REGS Vdualion
Standards,

CBRE
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CERAND HARBOLIE MARAA, SAALEA

INDEPENDENCE

DiscLosuns

PUBLICATION

Yours nithiully

DaviD BATCHELOR BSC MELCS

SEMIOR DIRECTOR
Foe and on behali o
CH E&:ltwé} Ellin 11d

T: D0 TL82 219%
E: david.botchelor@chre.com

WALLAS N REFOIT PAGt IV

Thar Lesteal Femins, ircluclingg thoe T for Al imadggrenen, soizand iy CH
Fichard Ellis Ld (or cthar companies forming poct of the soms group
ol companies wittar the LK} Tram the Addrsssen (or odher componies
forming poet of S some proup of comparios! aro bess thon 5.0% of
tive 1080l UK reveroes,

Tha peincipal signotary of $is report bas conlinuausly boen the
signestony of wakuztions dor B daase cehirpumes ond wlustion
purpase o5 this raport. CB Rithard Ellis L4 hos confinucusly been
carrying cuf vefualion inmnactions fer the cddaiten of this 6poIT,

CB Richard Eiks Ld hos earied oud Yaluodian erd Prolessions!
seeviies on Lehull of the addissass dor lms than 5 yoess.

Wi conlirm el s Valuatian Rigxrt iy net bo ok upon brp ey
party aher then for the specilic puipesa o wich @ raters, subiec! bo
s s conid Nans as the instrecian lever, datpd 2% Jamuary 3040,
iri Parl IV ol ki raport,

Wir apres tha the Addetsers moy rama CB Rickard €07 1% e the
valuer of ther Froperty ia ony aRering eirctar which may be sssued by
grnr et araaen el thn Aadedirvanss in coranclion with ency pulidie slluring
whith might ensun in refalicn 1o the Property ard furiher may sato
thva resulis of the velontion process in sch an affeing cirecar,

Wiz confirm thal the Repod con be wiad in accordornce wills fhe
sgrocific purpase b whick it cofiors, Meithas the whole of 1l Bupnt,
raor oy par, rar reference theteto, oy bie published @ any otfer
dogarran, 4leteraed g cigulon, rar i sty covansnicaticn wid thed
partias, ‘aithout our prar weitten sppeove? of the form ead conled in
which it will eppear,

Yours faithfully

Méﬁ%ﬁ;’é&;

KEnELs Carmwall-LEGH MRICS
SEMIDR SURVETON

For and oo behol! of

£ Richard Ellis Ld

T: 020 7182 2314
E: konelm.cornwall-legh@cbre.com

CH Rchard Ellis — Valugtian Adv sory

T: 020 7182 2000
P QA0 7187 2373
W e b cooih

St dartin's Coust
10 Palernosler Bows
Lonslgn

EC4# ZHP

[ RIS Kiﬁgdm‘:

¢ “Grand Har

CBRE
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GLAND HARBOL MAT A, MALTA VALLLATION REPORT PAGE W

VALUATION APPROACH

YaLuanoN METHODOLDAY  We hgra boen asked 1o provide a oluation of e propecty based on
infarmalisn provided.

The valeation hos besn prepored on e basis of “Markes Valus™
winith s dofined s

“Thn ashmased amace for which a prepamy shou'd rxrhange an tha
dols of vglugticn beteaan o willing buer ond g willing seller in an
orn's-lergih fronsacion afer proper markating whorein s parses
hat oach atred krowl sdgenbly, pradertly and witheut congutsian’.

“We hoven receswed frading profections far the maring. Unless
othtrwise dnslructod wi have esermad 1her the marnp i fully
constructed, Spdd out, ond that there ore no oulsieading works or
casts. W hove only received limited informotion. We have nat
recerend the Ballewing:

«  Eavironmentol teposts, Plenning reports ar Corslruchgn plors

Wiz heva modn eeswmpe ans bosad on the informmtion provided by
thae cliera.

Stoqe ome of aur wslualion wos to form oo assessnen of fradn,
Lhiing thee infarmstion 1ecrived wit have mads o assaanent of e
faved of trugs 6 hypathalion] purchaser might rorsdar rocisnable o1
o basis for determin'ng the level of bad thot is aaprepriote. The
el rvenud gineratod By the manns will inglude bl
incoma, dry sloroge and other sendicas, includirg houl out, bootyerd
lrepaics & nuinlerance). We hove congsdered thet the foliowirg
clementy of the Eeding profile will bo selergy,

*  Sugcnodh leoses - Assumplions hova been mode as o when 25
yirar nevses far suparyach) barh space will be anld, This has bean
prajcted over o oo ol years ond kos abio oemed the basis
of the projections for senvice charge inconve,

»  Annuc! berthing - We hove egtimesed s mombar of pancal
kgt yoles Bae mgring con oohimw, Anmast becthing asumes
that the boct ¢ yocht awner will conma to cooupying fhe berth o
shit poae, Wi bava gatimsntned e nomber of borfs that coutd b
re-det during fmes when the besth bolder is not in accupation.

s Winlar Berthing — Wa bave eslimoted fise number of berihs that
well By wtibaod fa¢ winbar besthing ety Winle barthing ewsusnes
oaly Emited goeupatian of the berths for a shot peried of the
wae,

+  Chvedroght Berth g — Wa hove ssnenesed the cambar of berting
that wiB be gzad £ o dailpfoseenight Sasis.

CBRE
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TRAND HARBIUL MABNA, MALTA WALLIAE DN REPORT PAGE V)

» b sunvicem houl 0w, boctrerd ead conrmmsin! propurly
rentolf « W have sstimaled the araud] income generoted by tho
tdadinanal puaring srcces avnilabie aa gis. This agsunes et
these serviins ore ovolable on site and ore suitcals for the po
of maring beng eperaled,

= Repeirs and Cepiel Expendituie — We mede an adependunt
ossernent of the epoiring ead copiel evpendBurn reguinements
to mminsgin o busiress.

Tha: becttung eoles cdopred hava been determined Leing comacsobla
rotet i Eag cear visinity ead by olis roking into gecount the Larthing
rates aureritly being nchieved in the maring. Owe analysis zonsiders
thes bineed of hovils ocsupmncy ovor th larm of the cath flaw, The
el service charge pernblo on superyachl boishs bos sl been
inclucled.

I arddilion to Iheso revenue sieams wa have estimated the arauc
etrveriun petenlinl derwed from the fuell-ng slotan, water ead
elocinclly seivives,

Furthermore, we inspected the site, wiich nduded interviews with
rasapement in oot 13 defarming:

Cudomer prafiles

Crparatinned iggum

Compatittve sat

Farheoming challerges and oppariunies
Deoupglion/vewmarskip soyciyre

LT+ <

i shamld B9 rated thal o praperty by rat boen apeaid wihin g
lost ¥ months, "We ure informed thot ro materiol charges have
seturfed dnee aur los inspectien,

Results from the analysis of the projectinns end inferviews wit
erarsageamant gnebied o 1o produss e Ssistamar of Ky
Fertosminee Indicotars (XPis), which in cur apinicn o hypethatical
parebaser, withoul a spedal inferetr, would cons dar susinionble 5
I progusrty opamated oz g mgiieg Dutingss,

Havmyg determined on appropeiste lovel of sustainealy rely Sar the
marina we howe apglied a mulipler oosed on the industry, marie
frenzsectiorns ond olso bad rogoed la muollipliers achimed for ather
heisure and chemative wssat irastmen, Mullipliers wre mmgssed
witht tegard ra our opinion of tha katurs treding ong incama palentol
ef the mgring,

If @ busness araa hes nol reoched marosity wa hener e
EIUTELOnE 45 4o 5n rete of which the business wall grow in tarms ¥
oroupancy, berth rates and coar profile, Throughet Ihes pevied e
ratisoal velug of the property b likady b et oegendingly &4 lhe
business miohaes,

CEBRE
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GRAND HAREOIUR MARFA, MALTA

VLU DRIVERS

Valpeniou Rercas Pags Vil

Furlher bockground intarmaticn iz in Por U1, the Individual! Fropere
repon.

Fiwsical woluation drivers for marino businesses inclade the
ferblgmary :

. Menea capaety el varioty of barlls st i sedar fo
accommodote larger vessels induding superyochis

v Derp Werer foe yoches with lorge grolly

= Burth cocfigusatiss

- Levgs lurning cirdle in order 1o accommodare farger vesesls

. Water ond power arcozsib®e

. Lenzide foctites, including o cromg (60 tsenn for boats up
&3 10« 12 snetres and 100 “anne for boass up to 25 metres)
ard Sterags

- A brokeroge 1evvice

. Chandlony

. Yocht Club

- Fueling wtation

» Rerail and resteorant dneifsie

-

Close prosinty o cruising graas

The abavu facilities witl help 1o shops Ihe Selance of the trading
patendal of o marino. Whild superyacht berhs ore becoming
ingroatingly someen, withoy! e copacty for boots inmcoss of 10 -
12 matres the mering immadictely losas tis imporans aspec of the
maring busingss,

The value of suth @ property i deiven by 15 histaric froding
pedormantg and it Fuury reding potersicl, induding b
ccouption, ancllary fachties and Dusiness Berds. When asseming
it volun of suth o peoperty 7 s imponant s cansider the tredineg
eradngrsrerd orid in particutor ke location ond strength of %o Iocg!
end snternotaral demand, Squatly market comstraings will hove @
ga;g;nifirzml #npeed eond el fo b zansiclaresi, Such reglrizinty irglode
reguialcey cantrol, geographie! issves ond cusiomor base,
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SLANT: MARICAR MARIMA, MALTA ValUATIIN REFDEE Pacs YAl

SCOPE OF WORK & SOURCES OF INFORMATION

SOURCES OF INFORMATION  'Wa have camied ot pur work hased wpan infcrmoton suppliod 4o us
by Conmpar & Mizhabuon Mariea ety L, which way Faem
assumed 10 ba coned ond compreheraia,

Wo have ned received thy Following;

* Emirenmeniol reperts, PFlaraing repors or Construction plons

THE PROPERTY Cur repot contging o beief summary of e propeety desails an which
aur voluation kas beon bosed.

INGPECRION Wa have nod inypocied the Praparty far tha purpese of s updoted
websnlion, Wa last inspiced tha prapesty en 27 fune 2008,

REVALUATION WHTHOUT #3 instracted, we have not revinspected the propary for the porposs

INSPECTION af shis veloatien, You hawe confeennd thed woues oo Yl tewneer of ang

malerial chonpes 1o the physica! evibutes of the propecty, o fhe
nerura of s fozatian, since tha lost insperton. We hove ozsumad
thiz advize %o be corredt.

RREAS War brava nol memend thn Prapety bul buve ridisd opon faae araas
provsided,

ENVIROMNMENTAL MATTERS SWa hcmvn nat arclurisken, nor e we gwa of he contass of, Ty
emizonmenict gudit or ather environmenich investigotian or sail
surniry whith sy hins B caried ol an the Propary, and wiveis
may drow oferiion 1o ary contamingtion ar the possibility of goy
such contaminetan. We hova nat cotried oLt ony irvasigation irts
Yo pait g presont wiey of the Froperty, nor of gry melghbouring
fard, in grder to estoblish whether there is any potential far
eoniermingtion ard haove iherefacs essemed thed nane scsls. 'Wa
hgsn asswmed thal the properies passess curen) Enogy
Parfarmaren Cortifizotes (BPCL) e requared vodar the Gavernment's
Enargy Perloemence of Builldingy Dimctiee

REPMIR AND CONMHTION Wi bava ned canrigdd out building unarys, rennd sarvices, moda
Eendegendent sito invastigotions, inspecied woadwork, evpased parts
af the eiucire which varg savered, unasgosed ar inaccessibie, mar
arrgrgiad foe ony invastigations 1o bo coried ool 1o defeeming
wherher o not any debenous or hazardous metericls o bechaiques
fumvn bpon wind, & aro puerent, in ooy pant of the Praperty, Wy eoe
wnable, frerefore, 1o give ey assarance that e Frogerty is free
ram defnee.

Town PLLNNING We have not undertoken planning enguiies but hove refied pan
snfiseneran proesdod o us by Gread Heibseur Manss B, We o
seceived o tapy of the Odgino! Decition Matice, daled A1 January
2003, fram iha Malin Env=anmant & Fasning Authorily MERA,
grontag development pemission in actordence wilh the opplicotion.
Wa have assumed that the prapesty is in condormity wih o planning
pafiriaicem ool dendihong Aauod by AERA,
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QGRAND HANDOUE MAkZA, MALTA Varamion REPORT PAGE B3
TITLES, TEMLIRES AND Dl of fitg/ g uredir which the Piesety is bobd ard of leltieweps
LETTINGS to which il is subiect are os suppliad 1o us. Wa hare not generally

axarmined nor hod access 1o all the desds, bsties or other documants
setoing therplp, Wheng infarmotizn rom deeds, leoses or cther
documents & recarded in Tnis report, it rpresans cor undersiensding
al g robmont dedurmnns. Wi shadld arephatise, berament, taat e
irapietation of the doturents of E4e finclodfing relovard doeds,
bererairs eaned phanseng eomzeras] i the seaponsibality of yaur Toga!
odviser,

W hizan nok condugted greclt omtprnins cns the Eeneinl et of sy
tenants, Wa have, howeser, refiecied our esenml undersionding of
purthasers’ fbely paiception of the financenl ralus of Tenanls,

TrADING INFORMATION We hoee boen suppliod with maraganend actounss for Grond
Herbour Mazits, Thir accuroey of ghis dia bas e esseand o
reliod upon where appromfale. B bos olio Seen eszsumed Bt this
raflecis o foir ard ateursss view of frede far the prapeny.

"W hove not condudied oedil erquiries an the Enoatia! slotus of any
gurrenl e pregagsod tonenl. Wi b benarane, riellie lmé o guneeed
uncersranding of purchasers® Bhely percaptions of $he Fronool slowus
ol kenamt whise cppropiiate.
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GrANTD HMAKIDUR MATIMA, MALTA VALLATION Reroar Pase X

STANDARD YALUATION ASSUMPTICNS

CAPTAL VaLUES Ton valualicn has boan propared on e basiz of “Marknt Vel
which 1 defined o

“Thes erlinssied amount far which & progamy thould exchanger an thn
dee o volupSan between o wling buver oid & willing sefler i an
armis-lengrh teensaction cller proper morkaling wheee's the pariss
hod eoth veted tnowledgeokly, prudently ard witheat wompisan’,

Ha elltwanens bavn Bean mode Far sny tepensns of sealisnnon noe
dor tougtign which might orise in %he event of o dispascl, Acguisition
eexts have nat boen indeded &4 our valuoian,

Hg account has been foken o pay aor-compary looses ar
arrangansenls, no of iy msstgages, dubenturm ar ot chir e,

M account hos been token of the availehility or shersise of cogilol
bz Girremamnnd @r Eiropnen Cormrantly granl,

RENTAL YALUES Pentcd values indicated in ouwr repert ara those whith have beas
acopied by us o3 opprspticee in asyessing the oopite! woioe end pro
nc# necessotily aparopriate far oder purposes nov do they
simtennnsily el with lha definiion of Ben bt e,

THE PROPERTY Where anprapriase we hve eegarded |he shop drans of retail and
Micwrgon: omommedolian os farming on inlegal po of e
building.

Long-ord's fikures such as Fs, estolaions, caniro! hooing and over
nesianl Larvien mutolalices ke been ractedd &1 an imtegrel pesr of
aa building ond ere holuded witlin our vslugtors,

Prowmys pdant and machineey, ety Eetuens aned spocindial Irnds
itlings have been macluded fram ouwr velustions.

Al measuremanis, arees ood apus quetad in owr reacet ore
BEareGIINa,

ERNVIRONMENTAL MATTERS 0 1ho obsence of ony infarmation o fhe cotrary, we hove ossumed
ik

ia) the Property s ral cortamineted end is not advarsely affected by
ory enHing or propused aevirgrmenty! lew;

1) ey puaneemsses vl onn covragd aul an Mn Pregany whish ane
veyqulcied by envircrmonto igisiran arn praperly Eersed by the
aparopiats cutharises,
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GRAND HARBOUL MAEMA, MaliA VaruaTcan RerorT Pace X

High vallogyn elettrizal supaly sgqumrent mmyp wattring ar in ¢l
movimity af, the Property, The Maticnal Rodolegico! Pratedtion
Bocrd (HRPE hes odvied that shere may be o sith, in spacifios
irgumstences. 1o the heoth o cerain coingories of people, Pullic
percepton may, therefore, affed morkeichilty ard hdure walize of
e Pigparny, Dur valuabon reflods sur cuerens urglgryteriting af thg
morket ond ws howe no? mode a discoumt 1o weliedt the presepce of
tha ggagrentt.

Ri#aly aNd CONDIMON In the absance of any infarmation 12 The cordrary, we nowe assimed
thal:

(o] here e no ebacemel greond candians, mar enchasal ogical
remsgirs, prewent which mighi sdveisly ofled the cureed e fulee
occapation, develapmand e valie of the proparry;

fal she PFropany is froe from rol, infessation, strocunal or latant defect:

Is] mie cumerty krown defeserious or kozordous moteric’s or yuspect
techisques, includ ng Bt not limited 1o Compasile Panalling, have
fvan wnad in o cambucion ol, o sebsegquant Qleations s
atddians o, the Property; and

[<ft e 3evvicas, ong ary ossocieied conlials or solhware, oiw in
waorking crder and fves ram defec,

Wée hove atherwise had regoed 1o fhe age ond apporers general
eeslilise of e Frapemty. Commeets monds {o thy pregtuty deliilz
di mo! puepart 1o expross an apinion ohicud, or gdsite upan, the
cerhitice: of uennspecten] parts and shautd sl be laken s minking
on implizd repeaseniolion or sictemert obout such parss,

TITLE, TENURE, FLANNING Uriless sled atherwive within thip ropen, and in she obyenie of ory
AND LETTIRGS indormation fo the controry, wo have assumed thak

[5] he Property possusses ¢ qood ond morketobie e oo from ary
oneraus of hemgenng sesticiars o condiions!

&} all buikdirgs e beon erecled eFher prior 1o plonning cartrol,
or in @etsedancs with plaraing premissiong, emd hove the benalt of
permoner plonning coasents or edsling wse rghts for their curnant
Loty

{c] the Propeny i ot odvencty affecied by town alannirg ar rocd
CIETE A8

fedf olt buildirgs comply witn ol stetuiony 20 logal eutharizy
reguremeras inglud g building, lire wnd heolth ang solety
regulations,

fe) only sminar ¢ ineansequertial costs will bo incurred i ony
redifieations or almedans ain rrtmaary i@ ooder for eecupioe af
eoch Property lo tamaly wilk the grovisicns of the DisabTsy
Discfiminatian At 1985,

{f] ol rent revizws are uoward only ard are to be assessed by
veferansa ta Rl Curremt markat ranls
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GRAND HARBOLIL MAERA, BAALTA VaLLaT) e REMGRT PaAGE X

o] Buna ere oo laneals inspesimerrts tant wil] teutteritdly wflnee o
opirion of #iz rer? that wauld be sbiaired on sevirw or ranewal;

(bl sengrts wil meat their sbligalions woder sheir lesies oo ore
resparsible for insurarce, payment of bugness raies, and olf repers,
whitheer dirgtly o¢ by aeens of & werdze thaspe

[} therear e mo s wesliglionrs 0 othinr rest <l caverm vy in
lemsus which would cdversely oliect value;

i) where marg than SU% of the lloorpare of ¢ property i3 =
resicionliol use, the lond ord and Terant Act TRET (S0 =A™ gives
corsain fights 1o defired rendenticd tenents 12 arguice Ihe
frechold/haod lagsubold intorest in the proporty, Whoe this &
appienble, we have essurned thed acerszary notices have been grven
It b remidurta] larnes yrder the prodsions of thy Act, s that
such {enants hoee eeciod not fo aoguive She frechold/head Teasehald
inzgeaat, Miggsaal on the Spon market i theredsrn unrasiricnd,

[k} whern opproprices, pemissian r ossign the inlerast Baing valued
b ein wolid 0 by withhinld by the Sisdloed sy squered: aod

B veazemt prosunsion g b ghvin ol et s smmsadation whizh s
unlot o is let on a serdee occupancy.
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GRAND HAZBZT MARon, MATTA PROFRTY Rtrcas Page 1

PROFERTY REPORT

BACKGROLND The development sights o $he merirg ond surrpuading Vittocioss
Wisat! were grented shiougl a 99 year enabyieutical desd fram
Marltia Govamsenl 16 e Collonaa Wetorlram Grogp,
Subsequently o subsermiphteusis was gronisd 4o Bhe Grong Harbour
Harine fer tv canrrol ener the wener aree ard eddmana land, of
which there iz currently BB yooas newgiaing,

LOCATION Griud Henbiooar Manewts ks beeston] 11 Viiarions, digetiod 4 8km 3
wiles] rarth of Malto girpad. Vitoriosa Birgu ot # was farmally
known} [oims pot of a vary rich Festory within Malin ard s the aldes
<f the vo-zallad Theeo Citlos’ of 1y béstoric Tattanera Disirizt,
odiacant fo tha Grend Harbour in Mofte. Fact § Angsfa, ot the tip of
ity penintule and Baygu kel were wiad o house the Headauarters,
ling quosters, arseeal, ord other facililies of the Knights of $t John
when they come ra talta in 1538 B wos reramed Vitlonosn aler
witbrttgrading th Gromt Siogs of 1585, dunrg whith Bagu wad thi
somi of poverrmest in Mala,

Mallx o e sichipeiapa in the contisl Maditerrancan Saa fin it
cowtsim basin), some B3 ken (58 m2es] sauth of the Holion islend of
Sicily aerees the Melra Chennel: east of Tumsiz and radh ef Liles n
Alrize, Flanked by Comine and Goza to the norh of Malio, the
archipogen’s constfirg exends fo opprasimoraly § 22 miles
[20eml, Melto is o dunely populaled e and curostly s o
populalion of appeoximataly 403,000,
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GRAND HAZBIUE MARIMA, MALTA,

THE GRAND HARSOUR
MARINA S7E

PRFERTY Rewcr Page 7

fury parl af b Shelilm et can b nrsched Trom SMashe witie 2.5
cays ot ubout 14 knots, T makes Malo o desi-able focalion o
bose ¢ yachy, with eeey access Jo the Baslarn and Wessm
Medilerrgrean cruising rowler. Many papulor cruising peeas
including Sardinia, Stily, the hofion coasts sauth of Magles, Croatia
cunied ther Tanicn gen b cgachod e doy of lma. The s i1 abaur
5 minutes drive dram the internotional citpart in Lugo.

The sity comprites opproximately 46, 7D m* &l waler sreg ond
1,200 m” od lond aree. The maring consists of 330 besths of which
I3 ar soparyachl bomng

Lond Area

It is undersiood that Ike emphysusiz agreesnert dessgraies thot
Geend Markeur Maring halds the rights ever aparaasmentaly 1,208
™ o lend aren 6o §, Anpeio’s Whor lowords (ke petthorn end of
the Vimoriasa, This is comprised of 800 m? of car parking spore,
exfid ACHD 897 of ddrnnleairsnt ey witish it i urelirstood hes o
desigraled for residental development. The exocl lozoton of thews
caranet dnr eomrliemed e wn Iave ot betn praviend withs Tio pleans.

With regerd to the pedentiod future residensal dovelepmiont, we hove
bt imfir sl it e anib waill comprian lomer gpesuscst, fiest andd
zecand oons. Howover, we hove ratl been grovided with oAy
acurenlor an i 1gupedt of plasning consar o ehincdonment plars,

Tha ampbylewss cantrols B fights aves the first live mahes of the
rqutsye 84 M Girrstd Henlierar Mesidma Tor tha Jirewgglla o8 Hase Saerem.

Ies addition, the rights ra use the aid irsesury building os the
captainarie e befd by woy o 0 seporate tnase The deswtapmert of
this basilding bas beem complsted. An annue! tent will Be poyable by
Crangd Harbaur Maring lon this righ,

Woier Arca

Tha Grond Hotbour 2arinn which apencd in November 3005
cinaelly campunes $6,200 ¥ of ladtebiln watir aguoen, of wlsel
eppeasimately 36,100 0 is for supenoches [oves 30 motnes in
longite), tn toal theere are 233 Berhs within the makae, of whish 3
woe superyseht berlis, The maring hes 7 loaticg poragens provding
berns far yachts trem Bm 1o 25m_ The berths are compeisad of
finger partaons for boots L b 15 nuetead in lgrglh, and sty fo
mcarig foe yachts Irom 20m to 25m.
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GRAND HARBGLIE ALUENA, PhALTA Pagrerey Remoirr PaGe 3

In addition there cre 33 superyochn bedhs within £ae maring, renging
from 30m 12 100m in length.

Full servioss are supplied o ewery Berth 2 ke maring, inclucing
feaahs wethrr oind elecrdainy.

Access 1o the pormoans i from the various points along the Vitceiass
piarecdn. The lergoer pontoces tie aegasiod Sam witkse ke
security conlrglled @reas ol Bakery Whas, Wiaariosa Wiart and 5t
Aogele Wherd,

Y¥ie have boen Informed the exden of the woser areo sirelches across
e Serglss, wher g are rapermaloly 300 sdeitions! masrirgs
beng used by smoll pleasurecratt ond fishing boats. These ore nons
prolt reliag as post of e emphytewsis agramsent with e

Gaveenmerid,
SURROUNEHNG In additinn 1o the morng spoeticn Hamlf, e auasidy tap cormal of
INPRASTALMTLRE the Grond Harbour Maring sub emphyteusis, the ViZarioso Whart it

is Being sulstanticlly edevelpad. Opersting ning 1o the masing are
four restourars bars, an e onally rerowned Cosino di Venoois,
and a chandlery. Funfiernvare there is p seidantal buildling hawsing
o numbar of privglly owned apartmente, In addilion, it
undersiocd that o smofl 5 star kotal is due o be construcied nat 1o
thr caagine ity wi arn S8t Ervtng e 1o wdsather this dvnlegimesal has
beon grarded consent ar cocurred. Alva within the Grand Herbow
ate dry dack lachties eopable of accommadaling yachis of up 1o
14t in benggh, This is availubly o the sppaite side of Senyles, o
shart dislonce frem 1he Grond Horbour Saring.

TITLE We horn boon provided with o roport an title, doted 12° Jarwary
2010, prepored by Comillur Prezion. e heve relied opor this
docurnn in mspee! of timury ond g oswned i to by g
excunate srefechion of the interast held. Should i renspire ok the
irdermalion preraded o inageursin thy viles repared ke ity Lo
rrabericlly impodled,

Altkough we hove med lsken ray charges infe sooourd withn yr
valuation wa have bean infoered of the following ercumbeances
weEnin g Bly:

v Aguenerad bypothes eoe ml Qanaels pugraent enad lutsow of
Grand Hobour Moving pile, end a spocal hypother o
thige pavcoly of ioagd sitosied i Viroriase cach sotgying
+[sgms, 830 sqm ond 780 sqro. off ogquired undor tikg of
soheempleteuss by Grong Hombaur Mavine pursuant fo o
pubiic deedd in 2he recorcy of Watgey Fuere Folton doted 4
Seplember 203, in fovour of HSBC Bank Melia p.fc. in
rospect of thi autglangdng bedsnoo o oo gvorclaft of
€1, 747,030 and interasr therean and in respec of lerm loon
of £t 823,505 and interest therean:
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GRAND HATBULIE MARINA, MALTA Prortrey RIroRr PaGE 4

*  Agenceal Appatbes aver o aswels presen? ond e af
Grand Horbour Maving gi.¢., ond o tpecial hypather cver
thiee soveels of fond sityeaesd in Viroriasy each g
+00sqens, 830 sqm and 730 sgm. ol apquired wodar title of
bbby Grand Harbow Maring gursuent by &
pubiic deed in the recards of Motavy Pierre Folion doteg
Seplember 2001, in foveur of American Mukol Prapeies
Limited i nespect of o hobilly of F2I2.937 ord imdene
thereon; We are informed by Grand Havbour Marina plc.
that this srefafaindrans B b ot da Ay

s Agpecial legol Aypatiee sver three poronls of o 1pared
in Vittariosr each measuriag $00sqms, 820 sqm and 150
dep, aff sequued under Kt of subeemphylonis by Genngd
Horbour Aaring pursucr! 1o a pubdt desd iv the reconds of
tiotary Plarre Moleca doted 4 September 2007 in favour of
Coltaners Woterdron! Group sl e in respect of the paymen
of annwal md temporory growad rerd for the uneapined
ponod iped o e Jamieably proparty arting by virtuy
of the suid deed of MNotory Fiewe Faleon dated 4 Seplember
200

We horee boon provided wish o tite plan and bersh plan by Compar
& Micholson, whoel & inchuded In Appondic A Wa have susumed this
Yo b on soourale refiection of the inleres! hekd.

TENURE The property & held by woy of & Sub-Emphytousiz apeemunt with 5
penod af B3 yoors rernaintng, os danailed Below.

An ariging| Emphyteutizel deed was entered inle by the Collonomm
YWeterirors Growp in reinfion ta the orea known as "Port Cofionera®
claled 02 June 1999 dor o peiod of 99 years,

A Sub-Emphdowid ogregitanl batem the Cattanma Walorfroet
Croup ple end Comper & Mithalion Marings id / Grand Horbour
faring {GHM|, was granted on 30 lure T000 for tha remainder of
the lgngth of thy gmpbytevtes! deed, The sgronmenl wiich iy
recagnised by the Gowernrment of Mata iz for GHM, 1o devetap,
earediact and wrinll, own, apeialn, menegn, enalrel and peaniate
tha Yookt Marine ond ancliony lociies.

Tha matorst id the sraa iy the Yagkl moricg end the ames i Dk
Croek in tha oreas of Senples, Coapicun and Bitgu an which a uso
ehenmar slipabitlis *tha wunning astl aperesan of o mensg and marino
reloted ootivifes™ induding the lollowing:
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GRAND HARDOUR MARENA, MALTA PIQIMRIY REPORT PAGE 5

i Tha barding ere emooring aod anchieneg of erab
i, T brokmage of new end wsed ool
ii.  The cperafion of  chedlery and spere pans servies, and
the sole of gy ord ubricont jon B nor-rrlimive basis)
#.  The chemer and hire of craf
tho cgeretion af & deo sehasl o dmiar tenineg leeday
Tho stomga of yadh oad atier crafts, induding slated
i efpmant ashong
wi.  Tho operstion of o copainerie gnd yachl did fscluding
ther food ard bewmoge openalions
wii, TR rgiding, slipping gnd leuscking ol dras wilkiz the
PGS Ra
u.  The balding of yaehrgrbisatingstipaing exhibiians apd

mutine pasah

Eox
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GLANG HAIIOUR MARINA, MALTE AFTINDBICES

APFENDICES
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GRAND MARZDUR MAZINAG, MALTA AFFEMDICTS

APPENDIX A TITLE PLAN & BERTH PLAN
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ANNEX 4 - CB RICHARD ELLIS LIMITED VALUATION

CH RICHARD ELLIS LIMITED - STANDARD TERMS OF BUSINESS
SUPPLEMENTARY TERMS FOR VALUATION APPOINTMENTS (Page 1 of 2)
GENERAL PRINCIFLES ARDOPTED IN THE FREPARATION OF VALUATIONS AND REPORTS
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To whom it may concern

Reference is-made to the prospectus to be Issuéd hy Grand Harbour Marina p.l.c. pursuant to a
public offer in terms of the Companies Act, Cap 386 of the {aws of Maita pursuant to which Grand
Harbour Marina p.l.c. has applied for bonds to be considered admissible to listing on-the Official List
of the Malta Stock Exchange, tha "Prospectus"‘. o

By virtue ot this letrer, 1 Nicholas Maris, holder of Passport' Number BC215123 hereby appoint Mr
Lawrence Zammit, holder of Maltese identity card number 12456M zs my agent for the purpose of
approving @nd signing the Prospectus on-my behalf.and for the purpose.of submitting the same to
the Registry of Companles in Malta in compliance with tha provisions of the Companies Act, Cap 386
of the laws of Malta. : I - . '

‘Signed on the .20 {oi[;ChO

Nicholas Maris



To whomitmay concern.

Reference is. made to the prospectus to be issued. by Grand Harbour Marina p.l.c. pﬁrsuant to a
public offer in terms of the Companies Act, Cap 386 of the laws of Malta pursuant to which Grand
Harbour Marina.p.l:c. has applied for bonds to be considered a&hﬂl;sible' to kisting on the Official List
of the Malta Stock Exchange, the ‘.’P;ospcctus". R '

By virtue of this Ieiter, I John Muiock Hignett, holder of Passport Number 500289035 hereby appoint
Mr Lawrence Zamrmit, holder of Maltese identity card number 12456M as rhy agent for the purpose
of approving and signing the Prospectus on my behalf and for the purpose of submitting the same to
the Registry-of Companies in Malta in compliance with the provisions of the'Companie's} Act, Cap 386.

of the laws of Malta.

" Signed on the: 20]o 2010




To whom it may concern

Reference is made tu the prospectus to he issued by Grand Harbour Marina p.l.c. pursuant 1o a

public offer In terms of the Companies Act, Cap 386 -of the laws of Malta pursuant to which Grand
Harbour Maring p.l.c. has applied for bonds te be cansidered admissible to listing on the Officlal List
of the Malla Stock Exchange, the “Prospectus”. T o

By virtue of this letter, I Roger St.-fohn Hulton Lewis; holder of Passport Number 622064335 hereby

appoint Mr Lawrence Zammit, holder of Maltese identity card number 12455M as my. agent for the

. purpose of appreving and signing the Praspectus on my.behalf and for the purpose of submitting the

same fo the Registry of giompanics in Malta in compliance.with the provisions of the Coinpanies Act, -
Cap 386 of the laws of Malta. S ' S o '

. Signeglonth;_m ] - h
by Wl besy

V Roger-SY. John:Hulton Lewis



To whom it may coneern

Reference Is made 1o the prospectus to -be issued by Grand Harbour Marina p.l.c. pursuant 1o a
public offer.In terms af the Companies Act, Cap 386 of the laws of Malta pursuant to which Grand
Harbour Marina p.l.c. has applied for bonds to be considered udmissible to listing on the Official List
of the Malta Stack Exchange, the “Prospectus”, ST '

By virtue of this letter, | Trevor Charles Ash, halder of Passport Nurnber 627078092 hereby appoint
Mr Lawrence Zammit; Holder of Maltese identity card number 12456M as ry agent for the purpose
of approving and signlng the Prospectus on my behalf and far the purpose 'of submitting the same to
the Registry of Companies in Malta in compliance with the provisions of the Companies Act, Cap 386
of the laws of Malta. ' ' : . : : .

Signed qn the _20 llﬁlzialo

Trevor Charles Ash -



