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Bonds and the Guarantee provided by Harbour (APM) Investments Limited and Hili Estates Limited (the “Guarantors”).
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THE LISTING AUTHORITY HAS AUTHORISED THE ADMISSIBILITY OF THESE SECURITIES AS A LISTED FINANCIAL INSTRUMENT. THIS MEANS
THAT THE SAID INSTRUMENTS ARE IN COMPLIANCE WITH THE REQUIREMENTS AND CONDITIONS SET OUT IN THE LISTING RULES. IN
PROVIDING THIS AUTHORISATION, THE LISTING AUTHORITY DOES NOT GIVE ANY CERTIFICATION REGARDING THE POTENTIAL RISKS IN
INVESTING IN THE SAID INSTRUMENT AND SUCH AUTHORISATION SHOULD NOT BE DEEMED OR BE CONSTRUED AS A REPRESENTATION
OR WARRANTY AS TO THE SAFETY OF INVESTING IN SUCH INSTRUMENT.

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, INCLUDING ANY LOSSES INCURRED
BY INVESTING IN THESE SECURITIES.

A PROSPECTIVE INVESTOR SHOULD ALWAYS SEEK INDEPENDENT FINANCIAL ADVICE BEFORE DECIDING TO INVEST IN ANY LISTED
FINANCIAL INSTRUMENTS. A PROSPECTIVE INVESTOR SHOULD BE AWARE OF THE POTENTIAL RISKS IN INVESTING IN THE SECURITIES OF
AN ISSUER AND SHOULD MAKE THE DECISION TO INVEST ONLY AFTER CAREFUL CONSIDERATION AND CONSULTATION WITH HIS OR HER
OWN INDEPENDENT FINANCIAL ADVISOR.
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IMPORTANT INFORMATION

THIS REGISTRATION DOCUMENT CONTAINS INFORMATION ON HILI PROPERTIES P.L.C., THE GROUP AND THE GUARANTORS
IN ACCORDANCE WITH THE REQUIREMENTS OF THE LISTING RULES OF THE LISTING AUTHORITY, THE COMPANIES ACT
(CAP. 386 OF THE LAWS OF MALTA) AND 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 CONTAINED IN
PROSPECTUSES AS WELL AS THE FORMAT, INCORPORATION BY REFERENCE AND PUBLICATION OF SUCH PROSPECTUSES
AND DISSEMINATION OF ADVERTISEMENTS (AS AMENDED BY COMMISSION DELEGATED REGULATION (EU) NO. 486/2012
OF 30 MARCH 2012, COMMISSION DELEGATED REGULATION (EU) NO. 862/2012 OF 4 JUNE 2012, COMMISSION DELEGATED
REGULATION (EU) NO. 759/2013 OF 30 APRIL 2013 AND COMMISSION DELEGATED REGULATION (EU) NO. 382/2014 OF 7
MARCH 2014).

NO BROKER, DEALER, SALESMAN OR OTHER PERSON HAS BEEN AUTHORISED BY THE ISSUER OR ITS DIRECTORS TO ISSUE
ANY ADVERTISEMENT OR TO GIVE ANY INFORMATION OR TO MAKE ANY REPRESENTATIONS IN CONNECTION WITH THE
ISSUE AND SALE OF SECURITIES OF THE ISSUER OTHER THAN THOSE CONTAINED IN THIS REGISTRATION DOCUMENT
AND IN THE DOCUMENTS 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 OR ADVISORS.

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 HOWSOEVER 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 SECURITIES ISSUED BY THE ISSUER BY ANY PERSON IN ANY JURISDICTION: (1) IN WHICH SUCH OFFER OR
INVITATION IS NOT AUTHORISED; OR (II) IN WHICH THE PERSON MAKING SUCH OFFER OR INVITATION IS NOT QUALIFIED
TO DO SO; OR (III) TO ANY PERSON TO WHOM IT IS UNLAWFUL TO MAKE SUCH OFFER OR INVITATION. THE DISTRIBUTION
OF THE PROSPECTUS IN CERTAIN JURISDICTIONS MAY BE RESTRICTED AND, ACCORDINGLY, PERSONS INTO WHOSE
POSSESSION IT IS RECEIVED ARE REQUIRED TO INFORM THEMSELVES ABOUT, AND TO OBSERVE, SUCH RESTRICTIONS.

THE PROSPECTUS AND THE OFFERING, SALE OR DELIVERY OF ANY BONDS MAY NOT BE TAKEN AS AN IMPLICATION:
(1) THAT THE INFORMATION CONTAINED IN THE PROSPECTUS IS ACCURATE AND COMPLETE SUBSEQUENT TO ITS DATE
OF ISSUE; OR (II) THAT THERE HAS BEEN NO MATERIAL ADVERSE CHANGE IN THE FINANCIAL POSITION OF THE ISSUER
OR THE GUARANTORS SINCE SUCH DATE; OR (lll) THAT ANY OTHER INFORMATION SUPPLIED IN CONNECTION WITH THE
PROSPECTUS IS ACCURATE AT ANY TIME SUBSEQUENT TO THE DATE ON WHICH IT IS SUPPLIED OR, IF DIFFERENT, THE
DATE INDICATED IN THE DOCUMENT CONTAINING THE SAME.

A PROSPECTIVE INVESTOR SHOULD ALWAYS SEEK INDEPENDENT FINANCIAL ADVICE BEFORE DECIDING TO INVEST
IN ANY FINANCIAL INSTRUMENTS. A PROSPECTIVE INVESTOR SHOULD BE AWARE OF THE POTENTIAL RISKS IN
INVESTING IN THE SECURITIES OF AN ISSUER AND SHOULD MAKE THE DECISION TO INVEST ONLY AFTER CAREFUL
CONSIDERATION AND CONSULTATION WITH HIS OR HER OWN INDEPENDENT LEGAL ADVISORS, ACCOUNTANTS AND/
OR OTHER FINANCIAL ADVISORS AS TO LEGAL, TAX, INVESTMENT OR ANY OTHER RELATED MATTERS CONCERNING
THE BONDS AND THE PROSPECTUS.

IT IS THE RESPONSIBILITY OF ANY PERSONS IN POSSESSION OF THE PROSPECTUS AND ANY PERSONS WISHING TO
APPLY FOR ANY SECURITIES ISSUED BY THE ISSUER TO INFORM THEMSELVES OF, AND TO OBSERVE AND COMPLY WITH,
ALL APPLICABLE LAWS 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
SO APPLYING FOR ANY SUCH SECURITIES AND OF ANY APPLICABLE EXCHANGE CONTROL REQUIREMENTS AND TAXES
IN THE COUNTRIES OF THEIR NATIONALITY, RESIDENCE OR DOMICILE.

SAVE FOR THE PUBLIC OFFERING 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 SECURITIES NOTE FORMING PART OF
THE PROSPECTUS OR THE DISTRIBUTION OF THE PROSPECTUS (OR ANY PART THEREOF) OR ANY OFFERING MATERIAL
IN ANY COUNTRY OR JURISDICTION WHERE ACTION FOR THAT PURPOSE IS REQUIRED.

IN RELATION TO EACH MEMBER STATE OF THE EUROPEAN ECONOMIC AREA (OTHER THAN MALTA) WHICH HAS
IMPLEMENTED DIRECTIVE 2003/71/EC OF THE EUROPEAN PARLIAMENT AND OF THE COUNCIL OF 4 NOVEMBER 2003
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ON THE PROSPECTUS TO BE PUBLISHED WHEN SECURITIES ARE OFFERED TO THE PUBLIC OR ADMITTED TO TRADING OR
WHICH, PENDING SUCH IMPLEMENTATION, APPLIES ARTICLE 3.2 OF SAID DIRECTIVE, THE BONDS 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 LISTING AUTHORITY IN SATISFACTION OF THE LISTING
RULES, TO THE MALTA STOCK EXCHANGE IN SATISFACTION OF THE MALTA STOCK EXCHANGE BYE-LAWS AND HAS BEEN
DULY FILED WITH THE REGISTRAR OF COMPANIES IN ACCORDANCE WITH THE COMPANIES ACT.

STATEMENTS MADE IN THIS REGISTRATION DOCUMENT 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 AND GUARANTORS NAMED IN THIS REGISTRATION DOCUMENT UNDER THE
HEADING “IDENTITY OF DIRECTORS, ADVISORS AND AUDITORS OF THE ISSUER AND THE GUARANTORS” IN SECTION
3 OF THIS REGISTRATION DOCUMENT HAVE ACTED AND ARE ACTING EXCLUSIVELY FOR THE ISSUER AND THE
GUARANTORS IN RELATION TO THIS PUBLIC OFFER AND HAVE NO CONTRACTUAL, FIDUCIARY OR OTHER OBLIGATION
TOWARDS ANY OTHER PERSON AND WILL, ACCORDINGLY, NOT BE RESPONSIBLE TO ANY INVESTOR OR ANY OTHER
PERSON WHOMSOEVER IN RELATION TO THE TRANSACTIONS PROPOSED IN THE PROSPECTUS.

UNLESS OTHERWISE STATED, THE CONTENTS OF THE ISSUER’S WEBSITE OR ANY WEBSITE DIRECTLY OR INDIRECTLY
LINKED TO THE ISSUER’S WEBSITE DO NOT FORM PART OF THE PROSPECTUS. ACCORDINGLY, NO RELIANCE OUGHT TO
BE MADE BY ANY INVESTOR ON ANY INFORMATION OR OTHER DATA CONTAINED IN SUCH WEBSITES AS THE BASIS FOR
A DECISION TO INVEST IN THE BONDS.
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1. DEFINITIONS

In this Registration Document the following words and expressions shall bear the following meanings whenever such words and
expressions are used in their capitalised form, except where the context otherwise requires:

Act or Companies Act the Companies Act (Cap. 386 of the Laws of Malta);

Authorised Financial the licensed stockbrokers and financial intermediaries listed in Annex | of the Securities
Intermediaries Note;

Bond/s the €37,000,000 unsecured bonds due 16 October 2025 of a nominal value of €100 per bond

issued at par and redeemable on the Redemption Date at their nominal value, bearing interest
at the rate of 4.5% per annum, as detailed in the Securities Note. The Bonds are guaranteed
jointly and severally by HEL and HIL;

Company or Issuer Hili Properties p.l.c., a company registered under the laws of Malta having its registered office
at Nineteen Twenty Three, Valletta Road, Marsa MRS 3000, Malta and bearing company
registration number C 57954,

Directors or Board the directors of the Company whose names are set out in section 3 of this Registration Document;
Euro or € the lawful currency of the Republic of Malta;
Guarantee the joint and several suretyship of the Guarantors undertaking to effect payment of interest

and capital repayments of any amount due by the Issuer to any Bondholder and which
remain unpaid by the Issuer after 60 days of the due date for payment thereof. A copy of the
Guarantee and a description of the nature, scope and terms of the Guarantee are appended to
the Securities Note as Annex Il thereof;

Guarantors HEL and HIL;

Group or HP Group the Issuer and any company or entity in which the Issuer has a controlling interest, as further
described in section 4 of this Registration Document;

HEL Hili Estates Limited, a company registered under the laws of Malta having its registered office
at Nineteen Twenty Three, Valletta Road, Marsa MRS 3000, Malta and bearing company
registration number C 20513;

HIL Harbour (APM) Investments Limited, a company registered under the laws of Malta having its
registered office at Nineteen Twenty Three, Valletta Road, Marsa MRS 3000, Malta and bearing
company registration number C 58453;

Hili Ventures Group or HVL Hili Ventures Limited, a company registered under the laws of Malta with company
registration number C 57902 and having its registered office at Nineteen Twenty Three,
Valletta Road, Marsa MRS 3000, Malta, its subsidiaries and any affiliates;

Listing Authority the MFSA, appointed as Listing Authority for the purposes of the Financial Markets Act (Cap.
345 of the Laws of Malta) by virtue of Legal Notice 1 of 2003;

Malta Stock Exchange Malta Stock Exchange p.l.c., as originally constituted in terms of the Financial Markets Act
or MSE (Cap. 345 of the Laws of Malta) with company registration number C 42525 and having its
registered office at Garrison Chapel, Castille Place, Valletta VLT 1063, Malta;

Memorandum and Articles of the memorandum and articles of association of the Issuer and/or the Guarantors (as may
Association or M&As be indicated) in force at the time of publication of the Prospectus;
Prospectus collectively, the Summary Note, this Registration Document and the Securities Note, all dated

18 September 2015;
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Directive 2003/71/EC of the European Parliament and of the Council of 4 November 2003 on
the prospectus to be published when securities are offered to the public or admitted to trading
and amending Directive 2001/34/EC, as may be amended from time to time;

shall have the meaning set out in the Securities Note;
this document in its entirety;

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 contained
in a prospectus and dissemination of advertisements, as amended by: Commission Delegated
Regulation (EU) No. 486/2012 of 30 March 2012 amending Regulation (EC) No. 809/2004
as regards the format and the content of the prospectus, the base prospectus, the summary
and the final terms and as regards the disclosure requirements; Commission Delegated
Regulation (EU) No. 862/2012 of 4 June 2012 amending Regulation (EC) No. 809/2004
as regards information on the consent to use of the prospectus, information on underlying
indexes and the requirement for a report prepared by independent accountants or auditors;
Commission Delegated Regulation (EU) No. 759/2013 of 30 April 2013 amending Regulation
(EC) No. 809/2004 as regards the disclosure requirements for convertible and exchangeable
debt securities; and Commission Delegated Regulation (EU) No. 382/2014 of 7 March 2014
supplementing Directive 2003/71/EC of the European Parliament and of the Council with
regard to regulatory technical standards for publication of supplements to the prospectus
(Text with EEA relevance);

the securities note issued by the Issuer dated 18 September 2015, forming part of the
Prospectus;

Charts Investment Management Service Limited (C 7944) of Valletta Waterfront, Vault 17,
Pinto Wharf, Floriana FRN 1913, Malta, an authorised financial intermediary licensed by the
MFSA and a member of the MSE;

the summary note issued by the Issuer dated 18 September 2015, forming part of the
Prospectus;

All references in this Registration Document to “Malta” are to the “Republic of Malta”.

Unless it appears otherwise from the context:

(a) words importing the singular shall include the plural and vice-versa;
(b) words importing the masculine gender shall include the feminine gender and vice-versa;
(c) the word “may” shall be construed as permissive and the word “shall” shall be construed as imperative.
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2. RISK FACTORS

PROSPECTIVE INVESTORS SHOULD CAREFULLY CONSIDER WITH THEIR OWN INDEPENDENT FINANCIAL AND OTHER
PROFESSIONAL ADVISORS THE FOLLOWING RISK FACTORS AND OTHER INVESTMENT CONSIDERATIONS, AS WELL AS
ALL THE OTHER INFORMATION CONTAINED IN THE PROSPECTUS, BEFORE MAKING ANY INVESTMENT DECISION WITH
RESPECT TO THE ISSUER. SOME OF THESE RISKS ARE SUBJECT TO CONTINGENCIES WHICH MAY OR MAY NOT OCCUR
AND THE ISSUER IS NOT IN A POSITION TO EXPRESS ANY VIEWS ON THE LIKELIHOOD OF ANY SUCH CONTINGENCIES
OCCURRING. THE SEQUENCE IN WHICH THE RISKS BELOW ARE LISTED IS NOT INTENDED TO BE INDICATIVE OF ANY
ORDER OF PRIORITY OR OF THE EXTENT OF THEIR CONSEQUENCES.

IF ANY OF THE RISKS DESCRIBED BELOW WERE TO MATERIALISE, THEY COULD HAVE A SERIOUS EFFECT ON THE
ISSUER’S FINANCIAL RESULTS AND TRADING PROSPECTS AND THE ABILITY OF THE ISSUER TO FULFIL ITS OBLIGATIONS
UNDER THE SECURITIES ISSUED BY IT FROM TIME TO TIME. THE RISKS AND UNCERTAINTIES DISCUSSED BELOW ARE
THOSE IDENTIFIED AS SUCH BY THE DIRECTORS OF THE ISSUER, BUT THESE RISKS AND UNCERTAINTIES MAY NOT BE
THE ONLY ONES THAT THE ISSUER FACES. ADDITIONAL RISKS AND UNCERTAINTIES, INCLUDING THOSE WHICH THE
ISSUER’S DIRECTORS ARE NOT CURRENTLY AWARE OF, MAY WELL RESULT IN A MATERIAL IMPACT ON THE FINANCIAL
CONDITION AND OPERATIONAL PERFORMANCE OF THE ISSUER.

NEITHER THE PROSPECTUS NOR ANY OTHER INFORMATION SUPPLIED HEREIN IN CONNECTION WITH THE BONDS ISSUED
BY THE ISSUER (1) IS INTENDED TO PROVIDE THE BASIS OF ANY CREDIT OR OTHER EVALUATION, NOR (lI) SHOULD BE
CONSIDERED AS A RECOMMENDATION BY THE ISSUER OR THE SPONSOR OR AUTHORISED FINANCIAL INTERMEDIARIES
THAT ANY RECIPIENT OF THE PROSPECTUS, OR ANY OTHER INFORMATION SUPPLIED IN CONNECTION THEREWITH,
SHOULD PURCHASE ANY BONDS ISSUED BY THE ISSUER. PROSPECTIVE INVESTORS SHOULD MAKE THEIR OWN
INDEPENDENT EVALUATION OF ALL RISK FACTORS AND SHOULD CONSIDER ALL OTHER SECTIONS OF THIS DOCUMENT.

2.1 FORWARD-LOOKING STATEMENTS

The Prospectus and the documents incorporated therein by reference or annexed thereto contain forward-looking statements
that include, among others, statements concerning the Issuer’s strategies and plans relating to the attainment of its objectives,
capital requirements and other statements of expectations, beliefs, anticipated developments and other matters that are not
historical facts and which may, accordingly, involve predictions of future circumstances. Prospective investors can generally
identify forward-looking statements by the use of terminology such as “may”, “will”, “expect”, “intend”, “plan”, “estimate”,
“anticipate”, “believe” or similar phrases. Such forward-looking statements are inherently subject to a number of risks,
uncertainties and assumptions, a few of which are beyond the Issuer’s control. Important factors that could cause actual
results to differ materially from the expectations of the Directors include those risks identified under this Section 2 and
elsewhere in the Prospectus.

If any of the risks described herein were to materialise, they could have a serious adverse effect on the Issuer’s financial
results, trading prospects and the ability of the Issuer to fulfil its obligations under the securities to be issued in terms of the
Prospectus. Accordingly, the Issuer cautions prospective investors that these forward-looking statements are subject to risks
and uncertainties that could cause actual events or results to differ from those expressed or implied by such statements,
that such statements do not bind the Issuer with respect to future results and no assurance is given that the professed future
results or expectations will be achieved.

2.2 RISKS RELATING TO THE BUSINESS OF THE ISSUER, THE GROUP AND THE GUARANTORS

Issuer’s dependence on payments due from Group companies may be affected by factors beyond the Issuer’s control

The Issuer is a holding company and, as such, its assets consist primarily of loans issued to and investments held in Group
companies. Consequently, the Issuer is largely dependent, including for the purpose of servicing interest payments on the
securities described in the Securities Note and the repayment of the principal on maturity date, on income derived from
dividends receivable from Group companies, and the receipt of interest and loan repayments from Group companies. In this
respect, the operating results of the Group companies have a direct effect on the Issuer’s financial position and therefore the
risks intrinsic in the business and operations of the Group companies have a direct effect on the ability of the Issuer to meet
its obligations in respect of the repayment of principal and interest under the Bonds when due.
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The dividends, interest payments and loan repayments to be effected by Group companies are subject to certain risks. More
specifically, the ability of Group companies to effect payments to the Issuer will depend on the cash flows and earnings of
the Group companies, which may be restricted by: changes in applicable laws and regulations; by the terms of agreements to
which they are or may become party, including the indenture governing their existing indebtedness, if any; or by other factors
beyond the control of the Issuer. The occurrence of any such factor could in turn negatively affect the ability of the Issuer to
meet its obligations in respect of the payment of interest on the Bonds and repayment of principal when due.

Exposure to general market conditions

The health of the property and commercial rental market may be affected by a number of factors such as national economy,
political developments, government regulations, changes in planning or tax laws, interest rate fluctuations, inflation, the
availability of financing and yields of alternative investments. An increase in the supply of commercial space could impact
negatively upon capital values and income streams of the property portfolio.

Dependence on tenants

The Group is dependent on tenants fulfilling their obligations under their lease agreements. The business, revenue and
projected profits of the Group would be negatively impacted if tenants fail to honour their respective lease obligations.

The Group is subject to termination of lease agreements

The Group is subject to the risk that tenants may terminate or elect not to renew their respective lease, either due to the
expiration of the lease term or due to an early termination of the lease. In cases of early termination by tenants prior to the
expiration of the lease term there is a risk of loss of rental income if the tenant is not replaced in a timely manner.

The Group may be subject to increases in operating and other expenses

At present, all operating expenses incurred by the Group are fully recharged to the tenants occupying the Group’s properties.
Nonetheless, in future, the Group’s operating and other expenses could increase without a corresponding increase in revenue.
The factors which could materially increase operating and other expenses include:

i. unforeseen increases in the costs of maintaining the property; and
ii. material increases in operating costs that may not be fully recoverable from tenants.

The Group’s insurance policies

The Group maintains insurance at levels determined by the Group to be appropriate in the light of the cost of cover and the
risk profiles of the business in which the Group operates. With respect to losses for which the Group is covered by its policies,
it may be difficult and may take time to recover such losses from insurers. In addition, the Group may not be able to recover
the full amount from the insurer. No assurance can be given that the Group’s current insurance coverage would be sufficient to
cover all potential losses, regardless of the cause, nor can any assurance be given that an appropriate coverage would always
be available at acceptable commercial rates.

Fluctuations in property values

The Group and Guarantors are involved in the acquisition and disposal of properties. Property values are affected by and
may fluctuate, inter alia, as a result of changing demand, changes in general economic conditions, changing supply within
a particular area of competing space and attractiveness of real estate relative to other investment choices. The value of
the Group’s and Guarantors’ property portfolios may also fluctuate as a result of other factors outside the Group’s and
Guarantors’ control, such as changes in regulatory requirements and applicable laws (including in relation to taxation and
planning), political conditions, the condition of financial markets, potentially adverse tax consequences, interest and inflation
rate fluctuations and higher accounting and control expenses. The Group’s and Guarantors’ operating performance could be
adversely affected by a downturn in the property market in terms of capital values.

The valuation of property and property-related assets is inherently subjective. Moreover all property valuations are made on
the basis of assumptions which may not prove to reflect the true position. There is no assurance that the valuations of the
properties and property-related assets will reflect actual market process.
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Real estate investments are illiquid

The Group and Guarantors are property holding organisations. As property is a relatively illiquid asset, such illiquidity may
affect the Group’s and Guarantors’ ability to vary their respective portfolios or dispose of or liquidate part of their portfolios
in a timely manner and at satisfactory prices in response to changes in economic, real estate market or other conditions or
the exercise by tenants of their contractual rights such as those which enable them to vacate properties occupied by them
prior to, or at, the expiration of the lease term. These factors could have an adverse effect on the Group’s and Guarantors’
financial condition and results.

Exposure to economic conditions

The Group and Guarantors are susceptible to adverse economic developments and trends both locally and overseas. Negative
economic factors and trends could have a material impact on the business of the Group and Guarantors generally, and may
adversely affect rental revenues (where applicable), property values and results of operations. In addition, the Group and
Guarantors may be impacted by increased competition from other similar developments and rising operating costs.

The Group and Guarantors may be impacted by changes in laws and regulations

Changes in laws and regulations relevant to the Group’s and Guarantors’ business and operations could be enacted that may
have an adverse impact on the Group’s and Guarantors’ business, results of operations, financial condition or prospects.

The Group’s and Guarantors’ level of debt

The Group’s and Guarantors’ ability to implement their respective business strategies is dependent upon, amongst other
things, their ability to generate sufficient funds internally and to access continued financing at acceptable costs.

The Group’s current debt to equity ratios may hinder the Group’s ability to procure additional financing for any new
property acquisitions.

3. IDENTITY OF DIRECTORS, ADVISORS AND AUDITORS OF
THE ISSUER AND THE GUARANTORS

3.1 DIRECTORS

As at the date of this Registration Document, the Board of Directors of each of the Issuer and Guarantors is composed of the
following persons:

Directors of the Issuer

Margrith LUtschg-Emmenegger Chairperson and independent non-executive Director
Karl Naudi Executive Director

Carmelo sive Melo Hili Non-executive Director

Richard Abdilla Castillo Non-executive Director

Victor Tedesco Non-executive Director

David Aquilina Independent non-executive Director

Martin Xuereb Independent non-executive Director

The business address of said Directors is Nineteen Twenty Three, Valletta Road, Marsa MRS 3000, Malta.

The Directors are the persons responsible for the information contained in this Registration Document. To the best of the
knowledge and belief of the Directors, who have taken all reasonable care to ensure that such is the case, the information
contained in this Registration Document is in accordance with the facts and does not omit anything likely to affect the import
of such information. The Directors accept responsibility accordingly.
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Directors of the Guarantors

Karl Naudi Executive Director
Richard Abdilla Castillo Non-executive Director

The business address of said directors is Nineteen Twenty Three, Valletta Road, Marsa MRS 3000, Malta.

3.2 Advisors to the Issuer

Legal Counsel

Name: GVTH Advocates

Address: 192, Old Bakery Street, Valletta VLT 1455, Malta

Financial Advisors

Name: Deloitte Services Limited

Address: Deloitte Place, Mriehel Bypass, Mriehel BKR 3000, Malta

Sponsor

Name: Charts Investment Management Service Limited

Address: Valletta Waterfront, Vault 17, Pinto Wharf, Floriana FRN 1913, Malta

Registrar and Manager
Name: Bank of Valletta p.l.c.
Address: BOV Centre, Cannon Road, Santa Venera SVR 9030, Malta

The persons listed above have advised and assisted the Directors in the drafting and compilation of the Prospectus.

As at the date of the Prospectus, the advisors named under this sub-heading have no beneficial interest in the share capital of
the Issuer.

3.3 Auditors of the Issuer and Guarantors

The financial statements of the Issuer and HEL for the financial years ended 31 December 2013 and 2014 have been audited by
Deloitte Audit Limited of Deloitte Place, Mriehel Bypass, Mriehel BKR 3000, Malta.

The financial statements of HIL for the financial period 4 December 2012 (being the date of incorporation) to 31 December
2013 and for the year ended 31 December 2014 have been audited by Deloitte Audit Limited of Deloitte Place, Mriehel Bypass,
Mriehel BKR 3000, Malta.

Deloitte Audit Limited is a firm of certified public accountants holding a warrant to practice the profession of accountant in
terms of the Accountancy Profession Act (Cap. 281 of the Laws of Malta).

4. INFORMATION ABOUT THE ISSUER, THE GROUP AND THE GUARANTORS

4.1 INTRODUCTION

The Issuer

Full legal and commercial name: Hili Properties p.l.c.

Registered address: Nineteen Twenty Three, Valletta Road, Marsa MRS 3000, Malta

Place of registration and domicile:  Malta

Registration number: C 57954

Date of registration: 23 October 2012

Legal form: The Issuer is lawfully existing and registered as a public limited liability company in
terms of the Act

Telephone number: +356 25681200

E-mail address: info@hiliproperties.com

Website: www.hiliproperties.com
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Harbour (APM) Investments Limited (Guarantor)
Full legal and commercial name: Harbour (APM) Investments Limited
Registered address: Nineteen Twenty Three, Valletta Road, Marsa MRS 3000, Malta
Place of registration and domicile:  Malta
Registration number: C 58453
Date of registration: 4 December 2012
Legal form:: Harbour (APM) Investments Limited is lawfully existing and registered as a private limited
liability company in terms of the Act
Telephone number: +356 25681200
E-mail address: info@hiliproperties.com
Website: www.hiliproperties.com
Hili Estates Limited (Guarantor)
Full legal and commercial name: Hili Estates Limited
Registered address: Nineteen Twenty Three, Valletta Road, Marsa MRS 3000, Malta
Place of registration and domicile: Malta
Registration number: C 20513
Date of registration: 30 August 1996
Legal form: Hili Estates Limited is lawfully existing and registered as a private limited liability
company in terms of the Act
Telephone number: +356 25681200
E-mail address: info@hiliproperties.com
Website: www.hiliproperties.com

4.2 PRINCIPAL ACTIVITIES AND MARKETS
The Issuer

The Issuer was registered on 23 October 2012 as a private limited liability company and was subsequently converted into a
public limited liability company on 22 June 2015. It is a wholly-owned subsidiary of Hili Ventures Limited and is the parent
company of the property division of the Hili Ventures Group.

The principal object of the Issuer is to purchase or otherwise acquire, under any title whatsoever, to hold and manage, by any
title, movable and immovable property or other assets, both locally and overseas.

The Issuer holds, directly and indirectly through subsidiary companies, circa 46,9OOm2 of rentable real estate, of which,
approximately half consists of real estate area that is rented out to companies within the Hili Ventures Group.

The Issuer’s strategy is to create a property portfolio consisting primarily of commercial and retail property in Europe, to deliver
income and capital growth through active asset management. The Issuer relies on active asset management to maximise
operating efficiency and profitability at the property level. As of the date of this Prospectus, the Issuer’s real estate portfolio
comprises the assets in section 4.4 below.

Harbour (APM) Investments Limited (Guarantor)

Harbour (APM) Investments Limited (“HIL”) was registered on 4 December 2012 as a private limited liability company. It is a
wholly-owned subsidiary of APM Holdings Limited.

The principal object of HIL is to purchase or otherwise acquire, under any title whatsoever, to hold and manage, by any title,
movable and immovable property or other assets, both locally and overseas.

HIL owns one property which comprises a parcel of land measuring circa 92,OOOm2 in Benghajsa, Malta. In virtue of a promise
of share purchase agreement entered into by and between APM Holdings Limited, the Issuer and Hili Ventures Limited on 25
August 2015, APM Holdings Limited promised, bound itself and undertook to sell, transfer and convey unto the Issuer, which
in turn promised, bound itself and undertook to accept, purchase and acquire, all of the ordinary shares held by APM Holdings
Limited in HIL, which constitute the totality of shares currently issued in the capital of said latter company, in consideration of
the total price of €25 million.
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On its part, Hili Ventures Limited agreed and bound itself as surety and co-principal debtor, jointly and severally with the Issuer
in favour of APM Holdings Limited, for the due and punctual fulfilment and performance by the Issuer of all the obligations
undertaken by the Issuer to APM Holdings Limited under the aforesaid agreement.

The final deed of acquisition of the shares in question to be entered into in execution of the aforesaid promise of share purchase
agreement is to be executed by not later than three (3) years from the date of such agreement.

Hili Estates Limited (Guarantor)
Hili Estates Limited (“HEL”) was registered on 30 August 1996 as a private limited liability company and forms part of the Group.

The principal object of HEL is to purchase or otherwise acquire, under any title whatsoever, to hold and manage, by any title,
movable and immovable property or other assets, both locally and overseas.

HEL owns and manages one property, the Hili Building situated in Luga, Malta, and includes circa 5,015m2 of office and
warehouse space. The property is fully leased to companies forming part of the Hili Ventures Group and other related parties.

4.3 GROUP ORGANISATIONAL STRUCTURE

The organisational structure of the Group is illustrated in the diagram below:

APM Holdings Ltd La Toc Ltd
(C 30527) (C11742)
50% 50%
Hili Ventures Ltd
(C 57902)
100% 100%
Harbour (APM) Investments Hili Properties p.l.c.
Ltd (Guarantor) (C 58453) (Issuer) (C 57954)
100% 95% 100%
Hili Properties (Swatar) Ltd Hili Estates Holdings Company Hili Properties B.V. (Netherlands)
(C 45465) Ltd (C 58254) (20943059)
100% 100% 100%
Hili Estates Ltd (Guarantor) SIA Premier Estates SIA Apex Investments
(C 20513) Ltd (Latvia) (4003993068) (Latvia) (40003612223)
100% 100% 100%
Premier Estates Ltd UAB Premier Estates SIA Tukuma Projekts
(C 57813) Lietuva (Lithuania) (Latvia) (40003839145)
(302483287)

100%

Premier Estates EESTI OU
(Estonia) (11740668)

As the holding company of the HP Group, the Issuer is ultimately dependent upon the operations and performance of its
subsidiaries and their respective operations. A summary table of properties held by the respective Group companies is provided
in section 4.4 hereunder.
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The properties listed hereunder have been valued by independent valuers and a copy of their condensed valuation report is

included in Annex Il of this Registration Document.

The Group

As at the date of this Prospectus, the Issuer held a property portfolio valued at €64.9 million. A summary description of each

property is presented below:

Owning Name of Location Description Rentable Valuation Annualised Occupancy Ownership
Company Property Area (m2) as at Rent rate (%) as
12.08.15 (€°000) at 31.08.15
(€°000)
SIA Premier Imanta Riga, Lativa McDonald’s 2,709 1,553 126 100 Freehold
Estates Restaurant restaurant
Limited' (with drive
thru)
SIA Premier Vienibas Riga, Lativa McDonald’s 3,497 1,514 121 100 Freehold
Estates Restaurant restaurant
Limited' (with drive
thru)
SIA Premier Ulmana Riga, Lativa McDonald’s 2,000 1,267 99 100 Freehold
Estates1 Restaurant restaurant
Limited (with drive
thru)
SIA Premier Daugavpils Daugavpils, Latvia Vacant 1,692 320 42 0 Freehold
Estates Restaurant (previously a
Limited' McDonald’s
restaurant)
SIA Premier Apartment Riga, Lativa Apartment 65 ns 6 100 Freehold
Estates 79, Duntes
Limited'
SIA Premier Apartment Riga, Lativa Apartment 131 230 10 100 Freehold
Estates1 84, Duntes
Limited
UAB Premier Dainava Kaunas, Lithuania McDonald’s 3,021 1,321 121 100 Freehold
Estates Restaurant restaurant
Lietuva (with drive
thru)
UAB Premier  Svajone Vilnius, Lithuania McDonald’s 580 1,526 124 100 Land is
Estates Restaurant restaurant leased,
Lietuva (in a building building is
complex) freehold
Premier Parnu Parnu, Estonia McDonald’s 1,803 1,999 105 100 Freehold
Estates Eesti  Restaurant restaurant
ou! (with drive
thru)
Tukuma M DIY Tukums, Latvia Retail 3,370 2,585 306 100 Freehold
Projeks SIA Rentails
Centre
SIA Apex Wholesale & Nicgales Street 2, Retail 3,680 4,880 527 98 Freehold
Investments Retail Trade Riga, Lativa
Building
SIA Apex Supermarket  Augusta Dombrovska Retail 4,211 4,300 472 95 Freehold
Investments and Retail Street 23, Riga, Lativa (277m2 is
Centre leased)
SIA Apex Supermarket  Vienibas Ave. 95, Riga, Retail 1,300 1,520 137 96 Freehold
Investments and Retail Lativa
Centre
SIA Apex Supermarket  Kreimenu Street 4A, Retail 952 1,069 m 100 Freehold
Investments and Retail Riga, Latvia
Centre
SIA Apex Shopping Dzelzavas Street 78, Retail 1,230 1,820 169 100 Freehold
Investments Centre Riga, Lativa
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Owning Location Description Rentable Valuation Annualised Occupancy Ownership
Company Area (m?2) as at Rent rate (%) as
12.08.15 (€000) at 31.08.15
(€°000)
SIA Apex Supermarket  SmilSu Street, 92B Retail 1,068 1,097 m 100 Freehold
Investments and Retail Daugavpils, Latvia
Centre
SIA Apex Hypermarket Viestura Street, 10 Retail 2,602 2,306 248 100 Leased
Investments and Retail Daugavpils, Latvia
Centre
SIA Apex Supermarket  Spidolas Street, Retail 964 871 n3 100 Leased
Investments and Retail Aizkraukle, Latvia
Centre
Hili Estates Hili Building Luga, Malta Office space/ 5,015 13,500 677 100 Freehold
Limited @@ Warehousing
facilities
Hili APCO B’Kara, Malta Office space 415 720 63 100 Freehold
Properties Building (71m?is
p.lc. @@ subject
to ground
rent)
Hili Tower Swatar B’Kara, Malta Office space 4,630 10,250 598 100 Freehold
Properties Business
(Swatar) Centre
Limited 2
Premier McDonald’s Sliema, Malta Restaurant/ 1,065 6,800 113 50 Freehold
Estates Sliema Office space
Limited '
Hili Transport Floriana, Malta Office space 900 1,750 70 (0] Freehold
Properties House
p.lc.'
Hili Villa Marika Madliena, Malta Private n/a 1,600 n/a n/a Freehold
Properties residence
p.l.c.
TOTAL 46,900 64,913 4,769 93

! The properties, or a portion thereof, are leased to companies forming part of the Hili Ventures Group and other related parties. As such, annualised
rent amounting to €2.0 million (or circa 41% of total rental income) is generated from Hili Ventures Group companies and other related parties.

2 The rentable area is exclusive of car parking facilities.

As detailed in section 4.6 “Investments” below, a number of properties were acquired in 2015. Therefore, a full year of rental
income in relation to the Group’s current property portfolio described above is expected to be generated as from 2016, and is
projected at €4.8 million. Based on the current value of the property portfolio, the aforesaid projected revenue equates to a
gross yield of 7.3%.

@) McDonald’s Imanta, Riga, Latvia

The Imanta property consists of a land plot and a building constructed thereon. The site is located in Kurzemes Prospekts,
Imanta, a residential neighbourhood of Riga inhabited by approximately 40,000 residents. Kurzemes Prospekts is a
large street with a dual carriageway and a number of supermarkets (Maxima, Prisma and Rimi) located in the vicinity.
The building is provided with six guest and staff entrances and has an internal seating capacity of 98 persons. The
external areas within the site consist of an external terrace with a seating capacity of 44 persons and a car park with the
capacity to hold 16 motor vehicles.

(ii) McDonald’s Vienibas, Riga, Latvia

The Vienibas property consists of a land plot and a building constructed thereon. The site is located at 115A Vienibas
Avenue, which is situated outside the centre of Riga and on one of the busiest exit streets (A8/E77), and is around
7km away from the centre and old town of Riga. The neighbourhood is a residential area inhabited by approximately
30,000 residents, with a number of supermarkets (Maxima and Rimi) located in the vicinity. The building comprises six
entrances and has an internal seating capacity of 105 persons. The external areas within the site consist of an external
seating space with a capacity of 48 persons and a parking area with the capacity to hold 18 motor vehicles.
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McDonald’s Ulmana, Riga, Latvia

The Ulmana property consists of a land plot and a building constructed thereon. The site is located at 88, Karla Ulmana
Street, which is situated outside the centre of Riga and on one of the busiest exit streets (A10/E22), and is around
8km away from the centre and old town of Riga. Karla Ulmana is a large street with a dual-carriageway and the site
has excellent visibility from the road. The site benefits from high traffic volume, particularly due to its close proximity
to a number of supermarkets and retail shops, a shopping mall (2km), Riga International Airport (4km) and a popular
highway leading to the Jurmula sea-side resort. The restaurant commenced its operations on 2 July 2015. The building
provides an internal seating capacity of 78 persons, whilst the external area provides seating space for an additional 40
persons, as well as an area with the capacity to hold 16 motor vehicles.

Former McDonald’s Daugavpils, Latvia

The Daugavpils property consists of a land plot and a building constructed thereon. The site is located at 42, 18,
Novembra Street, Daugavpils and is next to the largest road in the city. However, the area does not enjoy significant
levels of pedestrian traffic. The permitted use of the land is designated as commercial development territory whilst
the permitted use of the building is designated as a restaurant building. Since the discontinuation of the operation of
McDonald’s drive-thru restaurant in December 2013, the property has remained vacant.

Apartments 79 and 84, Duntes Street, Riga, Latvia

The properties are located in a residential multi-apartment building located at 28, Duntes Street, Riga, Latvia. The large
apartment block, set in a neighbourhood on the outskirts of the centre of Riga, comprises 17 floors and a total number
of 208 apartments.

McDonald’s Dainava, Kaunas, Lithuania

The Dainava property consists of a land plot, a building structure constructed thereon and an ancillary building that
operates as a car park. The site is located in Pramones Ave. 8B, Kaunas, which is in the vicinity of three shopping centres,
a petrol station, and a fast food restaurant. Furthermore, the site is adjacent to a busy two-lane road approximately 7km
away from the city centre. The building comprises of five entrances and has an internal seating capacity of 130 persons.
The external areas within the site consist of external seating space with a capacity of 44 persons as well as a car park
with the capacity to hold 22 motor vehicles.

McDonald’s Svajone, Vilnius, Lithuania

The Svajone property consists of a property located within a larger building complex with the intended use of providing
catering services. The building is constructed on a state-owned land plot and is located at 15, Gedimino Avenue, a
favourable and prestigious location in the centre of Vilnius in V. Kurika’s square. The property is in the heart of the city
and in close proximity to Lithuania’s Government Building, the National opera and Ballet Theatre and other important
state institutions. The site is located in an area that enjoys a heavy pedestrian traffic flow and within a mixed residential
and commercial area of high density, surrounded by a large number of shops and restaurants. The restaurant has an
internal seating capacity of 128 persons, whilst the external areas consist of external seating space with a capacity for an
additional 12 persons, and there is also a take away window to the sidewalk. The building enjoys exclusive views of one
of the main streets of Vilnius.

McDonald’s Parnu, Estonia

The Parnu property consists of a land plot and a building constructed thereon. The property is located at 74, Tallinna
Maante, Parnu, an area outside the city centre next to a two-lane road at the entrance to Parnu from Tallinn. The
restaurant is in the vicinity of office buildings, a large supermarket and several car dealerships. The building comprises
six entrances and has an internal seating capacity of 130 persons, whilst the external areas consist of external seating
space with a capacity for an additional 30 persons and a car park with a capacity to hold 16 motor vehicles.

M DIY Retails Centre, Tukums, Latvia
The property is constructed on a 1Z>,284m2 plot and is rented out to one anchor tenant, Rautakesko AS (the single

tenant). The property is located in Tukums, a small city located in Tukama district with a population of 19,729 inhabitants.
The main use of the land, buildings or parts thereof for this site, is commercial including retail and service buildings.
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Wholesale & retail trade building, Nicagles Street, Riga, Latvia

The property is constructed on a 9,561m2 plot. The property is located in a zone of Riga called Purvciems, on the east
bank of the Paugava River. The property is currently used as a retail and shopping centre. The anchor tenant is a major
supermarket chain, occupying 71% of the total leasable areas. Other tenants occupy 27% of the lettable areas with 2%
currently vacant.

Supermarket and Retail Centre, Augusta Dombrovska Street, Riga, Latvia

The property is constructed on a 6,72Om2 plot. The property is located in a part of Riga known as Vecmilgravis in the
northern part of the city, near the mouth of the Daugava River. The property is currently used as a retail and shopping
centre with 33 tenants and enjoys significant footfall. The anchor tenant is a high profile supermarket chain, occupying
38% of the total leasable areas. Other tenants occupy 57% of the lettable areas with 5% currently vacant.

Supermarket and Retail Centre, Vienibas Street, Riga, Latvia

The property is constructed on a 6,67Om2 plot. The property is located in Atgazene in the south of Riga, on the west
bank of the Daugava River. The property was refurbished in 2013 and is currently used as a supermarket and retail
centre. The anchor tenant is a high profile supermarket chain, occupying 86% of the total leasable areas. The remaining
floor space is leased to another 5 tenants apart from small units like ATM’s. The occupancy rate of this property is 100%.

Supermarket and Retail Centre, Kreimenu Street, Riga, Latvia

The property is constructed on a 3,733>m2 plot. The property is located in Vecmilgravis, a town in the North of Riga near
the mouth of the Daugava River. The building consists of one floor, and 81% thereof is rented out to an anchor tenant
being a high profile supermarket chain in the Baltics. The remaining area is rented out to a second tenant gambling hall.

Shopping Centre, Dzelzavas Street, Riga, Latvia

The property is constructed on an 8,062m2 plot. The property is located in Purvciems, in the west of Riga on the east
bank of the Daugava River. The property is 100% leased out to three tenants, of which a high profile supermarket chain
occupies 91% of the lettable area, whilst the remaining area is occupied by two other tenants.

Supermarket and Retail Centre, SmilSu Street, Daugavpils, Latvia

The property is constructed on a 2,77Om2 plot. The property is located in the north-east part of the city of Daugavpils,
the second largest city in Latvia, about 230km to the North West. The property is 100% leased out to a well-established
hypermarket chain that occupies 71% of the lettable area whilst another three tenants occupy the remaining area.

Hypermarket and Retail Centre, Viestura Street, Daugavpils, Latvia

The property is constructed on a 2,O11m2 plot. The property is located in the centre of Daugavpils. This property has an
occupancy rate of 100% - the anchor tenant is a well-established hypermarket chain which rents and occupies 28% of
the area at ground floor level, with 10 other tenants taking up the remaining rental area.

Supermarket and Retail Centre, Spidolas Street, Aizkraukle, Latvia

The property is constructed on a 4,OOOm2 plot. The property is located in the centre of Aizkraukle, a small city located
about 110km East of Riga and plays a significant role in the daily trading activity of the city. This property is 100% leased
out. The anchor tenant of the property is a well-renowned hypermarket chain which rents and occupies 70%, and 6 other
tenants taking up the remaining rental area.

Hili Building, Nineteen Twenty Three, Valletta Road, Luqga, Malta

The property, built on a plot area of 2,585m2, is developed mainly as an office block with part of the premises at ground
and intermediate levels used as a warehouse/storage area. The building is sited at the periphery of the industrial park in
Luga/Marsa. The property is 100% leased out, predominantly to a number of subsidiary companies forming part of the
Hili Ventures Group.
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APCO Building, 213, Psaila Street, Birkirkara, Malta

The property is centrally located in Psaila Street, Birkirkara built on a site of circa 210m?. The building includes one
basement level with three overlying floors currently used as office space. Two floors are rented out to APCO Limited, a
company forming part of the Hili Ventures Group, and the remaining two floors are leased to a third party company.

Tower Business Centre, Tower Street, Swatar, Birkirkara, Malta

The property is located within a prime commercial and office area in Swatar, in the vicinity of Mater Dei Hospital and
the University of Malta. The business centre is an office block with six floors comprising underground parking, a semi-
basement level used as a training centre with some office space, and three floors and the penthouse level utilised as
office space.

McDonald’s Restaurant and overlying office, ix-Xatt ta’ Tigne’ Sliema, Malta

The property in Sliema is leased as a McDonald’s outlet at ground and mezzanine levels, and the first floor is completed
for office use. The latter area is currently vacant, but is in a finished state ready for immediate occupation. The premises
form part of a development block overlooking two streets, namely The Strand, Sliema at the waterfront and Sqaq il-
Fawwara, Sliema at the back of the property.

Transport House, Triq San Frangisk, Floriana, Malta

The property is located in a central area in Floriana and comprises of a three storey building, a receded penthouse, and
two interconnected apartments at the first and second floors, all for use as office space. The property is currently vacant.

Villa Marika, High Ridge, Madliena

The property consists of a fully detached bungalow located at a prime location at High Ridge, Madliena with a superficial
area of circa 1,250m2. The site is developed with a detached bungalow including a basement garage and external soft
and hard landscaping including a swimming pool. The bungalow is laid out in two unequal wings on either side of the
entrance hall which overlooks the swimming pool. This property is held for resale.

Harbour (APM) Investments Limited (Guarantor)

Harbour (APM) Investments Limited owns land at Benghajsa, Malta, valued at circa €25 million. The property comprises a
number of sites at Benghajsa and is flanked by the Freeport and its service road to the Northeast, by Hal Far Road to the
Northwest, by the new LPG depot & Fort Benghajsa to the South and by agricultural fields, Benghajsa Village and Hal Far
Industrial Estate beyond to the South. The sites mainly consist of undeveloped agricultural fields having a cumulative total
area of approximately 92,OOOm2. No income is currently generated from the aforementioned land and as such HIL is ultimately
dependent on the support provided by its shareholder.
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4.5 FINANCIAL INFORMATION
The Issuer

The historical financial information about the Issuer is included in the audited consolidated financial statements for the financial
periods ended 31 December 2013 and 31 December 2014. The said statements have been published and are available at the
registered office of the Issuer.

The projected financial information about the Issuer is extracted from the unaudited forecast consolidated financial information
for the year ending 31 December 2015. The said projections have been compiled from the actual financial performance of the
Group for the period 1 January 2015 to 30 June 2015 together with management’s forecast financial results for the period
1 July 2015 to 31 December 2015. The full report relating to the aforesaid financial information is included in Annex | of this
Registration Document.

Set out below are highlights taken from the abovementioned financial statements of the Issuer:

Consolidated Income Statement 2015 2014 2013
For the year ended 31 December (12 months) (12 months) (14 months)
Amounts in €°000s Forecast Actual Actual
Revenue 4,293 1,678 1,717
Net Operating Expenses (1,314) (760) (287)
EBITDA 2,979 918 1,430
Depreciation and amortisation (5) ©) (€))
Net investment income/(losses) 1,741 149) (1,801)
Finance costs 1,875) (687) (743)
Profit/(loss) before tax 2,840 76 (1,123)
Taxation (944) 13 (333)
Profit/(loss) after tax 1,896 189 (1,456)

The Issuer was incorporated on 23 October 2012 and therefore, the initial reportable financial period covered the 14 months
from incorporation to 31 December 2013. During the historical financial period under review (23 October 2012 to 31 December
2014), the Group generated rental income from 11 investment properties located in Malta, Latvia, Lithuania and Estonia, the
majority of which are leased to related parties. The said investment properties comprise the assets detailed in section 4.4
above, but exclude those properties which were acquired during the current financial year (2015) and which are described in
section 4.6 of this Registration Document.

At 31 December 2014, the Issuer owned the following properties which did not yield any rental income:

. Ulmana restaurant in Latvia - this was under construction until June 2015. Thereafter, the property commenced yielding
a rent of €99,000 annually;

. Transport House, Floriana - management is in the process of concluding a lease agreement with a prospective tenant
based on a rental of circa €70,000 per annum;

. Madliena property - this villa is being held for resale.

In 2015, the Issuer is expected to generate rental income of €4.3 million, an increase of €2.6 million when compared to 2014.
During the said year (FY2015), the Issuer commenced earning income from the newly acquired properties - SIA Tukuma, SIA
Apex and Swatar Business Centre.

Net investment losses in 2013 mainly comprised a write-down in the cost of acquisitions amounting to €2.9 million, which
was partly off-set by an increase in fair value of investment property of €1.1 million. The amount of €0.1 million registered in
2014 related to a net impairment in the fair value of its properties. As for 2015, it is assumed that the valuation of the property
portfolio will increase by €1.7 million.

Finance costs represent interest payable on bank loans, related party borrowings and Bonds (as from 16 October 2015). Overall,
the Issuer is projecting to achieve a net profit of €1.9 million in 2015 (2014: €0.2 million).
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Statement of Financial Position 31 Dec’15 31 Dec’14 31 Dec’13
Amounts in €°000s Forecast Actual Actual
ASSETS
Non-current assets
Property, plant and equipment 28 12 15
Investment property 65,513 33,217 32,965
Other financial assets 12,500 - -
Deferred tax assets 1,125 532 407
Total non-current assets 79,166 33,761 33,387
Current assets
Property held for sale - 150 805
Trade and other recivables 1,617 2,737 3,058
Current tax asset 237 7 -
Cash and cash equivalents 10,910 92 895
Total current assets 12,764 2,986 4,758
Total assets 91,930 36,747 38,145
EQUITY AND LIABILITIES
Equity 25,983 13,733 13,544
LIABILITIES
Non-current liabilities
Bank loans 22,364 10,804 13,525
Other financial liabilities 36,233 5,919 515
Deferred tax liability 2,565 1,560 1,560
Total non-current liabilities 61,162 18,283 20,200
Current liabilities
Trade and other payables 2,851 791 337
Other financial liabilities - 1,125 2,569
Bank loans 1,934 2,815 1,421
Taxation - - 74
Total current liabilities 4,785 4,731 4,401
Total liabilities 65,947 23,014 24,601
Total equity and liabilities 91,930 36,747 38,145

Total assets of the Group as at 31 December 2014 amounted to €36.7 million (2013: €38.1 million) and primarily comprise: investment
property (€33.2 million, 2013: €33.0 million), deferred tax assets (€0.5 million, 2013: €0.4 million), and receivables (€2.7 million,
2013: €3.1 million). As at 31 December 2015, investment property will increase by €32.3 million to €65.5 million, as a result of the
acquisitions detailed in section 4.6 below. Furthermore, the deposit of €12.5 million settled upon signing of the share purchase
agreement in relation to the Benghajsa transaction is recorded as ‘other financial assets’. Cash balances are projected to increase
to €10.9 million, being the balance of net Bond proceeds earmarked to part finance new property acquisitions.

Total liabilities of the Group principally include bank borrowings amounting to €13.6 million (2013: €14.9 million), amounts due
to related parties of €7.0 million (2013: 7.7 million), and deferred tax liabilities amounting to €1.6 million (2013: €1.6 million). As
a result of property acquisitions in 2015, total liabilities are expected to increase from €23.0 million to €65.9 million, which will
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principally consist of bank loans and Bonds. On 19 May 2015, the share capital of the Company was increased through an issue
of 100,000 shares of €1 each at a premium of €39 per share. The amount of €4 million was settled by way of capitalisation of
shareholders’ loans. Furthermore, on 27 August 2015, the issued share capital of the Company was increased by €6,500,000 to
€21,600,000 by the capitalisation of shareholders’ loans.

Consolidated Statements of Cash flows 2015 2014 2013
For the year ended 31 December (12 months) (12 months) (14 months)
Amounts in €000s Forecast Actual Actual
Cash flows from operating activities 2,803 933 722
Cash flows from investing activities (30,780) 233 (8,657)
Cash flows from financing activities 38,842 (2,016) 8,830
Net movement in cash and cash equivalents 10,865 (850) 895
Opening cash balance 45 895 -
Closing cash balance 10,910 45 895

Net cash flows from operating activities principally relate to the receipt of rental income and operating expenses of the
Company. Such cash flows are expected to increase substantially as from FY2015 reflecting the expansion in the Group’s
property portfolio.

In investing activities, the Group used €10.2 million in FY2013 and €1.9 million in FY2014 to acquire properties and investments.
On the other hand, cash inflows due to sale of properties and investments amounted to €1.6 million and €2.1 million in FY2013
and FY2014 respectively.

In 2014, net cash used in financing activities related to repayments of €2.0 million to banks and related parties. In comparison,
the Group raised a net amount of €8.8 million in the prior year through bank loans and related party borrowings.

The principal cash flow movements in 2015 include the acquisition of properties (section 4.6 below), the issuance of the Bonds,
and net movements in related party balances and bank loans.

Harbour (APM) Investments Limited (Guarantor)
The financial information about Harbour (APM) Investments Limited is included in the audited financial statements for the
financial period 4 December 2012 to 31 December 2013 and for the financial year ended 31 December 2014. The said statements

have been published and are available at the registered office of the Issuer.

Set out below are highlights taken from the audited financial statements of Harbour (APM) Investments Limited for the financial
periods indicated hereunder.

Income Statement 2014 2013
For the year ended 31 December (12 months) (13 months)

€’000s €’000s
Administrative expenses ) 2
Finance costs (103) -
Loss before tax (mo) (2)
Taxation - -
Loss after tax (mo) (2)
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Statement of Financial Position 31 Dec’14 31 Dec’13
€’000s €’000s
ASSETS
Non-current assets
Investment property 19,174 18,483
Total non-current assets 19,174 18,483
Current assets
Loans and other receivables 92 91
Cash and cash equivalents 1 1
Total current assets 93 92
Total assets 19,267 18,575
EQUITY AND LIABILITIES
Equity am m
LIABILITIES
Non-current liabilities
Other financial liabilities 19,370 18,574
Deferred tax liability - -
Total non-current liabilities 19,370 18,574
Current liabilities
Other payables 8 2
Bank loans - -
Total current liabilities 8 2
Total liabilities 19,378 18,576
Total equity and liabilities 19,267 18,575
Statement of Cash Flows 2014 2013
For the year ended 31 December (12 months) (13 months)
€’000s €’000s
Cash flows from operating activities 3) m
Cash flows from financing activities 3 2
Net movement in cash and cash equivalents - 1
Opening cash balance 1 -
Closing cash balance 1 1

The company is the owner of land at Benghajsa, Malta which does not generate an income stream. As at 31 December 2014 the
property had a book value of circa €19 million.
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As detailed in section 4.6 below, the above property was subject to a promise of share purchase agreement in 2015 whereby
the Issuer undertook to acquire HIL for €25 million by 2018. In view of this transaction, the fair value of the property was
increased to €24.9 million. Furthermore, the share capital of HIL was increased on 24 August 2015 to €22,331,200 through
the capitalisation of shareholder’s loans, revaluation reserves and retained earnings of €18,574,351, €3,753,441 and €2,208
respectively. A summary of HIL’s balance sheet (unaudited) as at 16 September 2015 is provided hereunder:

Statement of Financial Position 16 Sep’15 31 Dec’14
Amounts in €000s Unaudited Audited
ASSETS

Non-current assets 24,921 19,174
Current assets 1,893 93
Total assets 26,814 19,267

EQUITY AND LIABILITIES

Equity 22,999 amn
Liabilities

Non-current liabilities 3,518 19,370
Current liabilities 297 8
Total liabilities 3,815 19,378
Total equity and liabilities 26,814 19,267

Hili Estates Limited (Guarantor)

The financial information about Hili Estates Limited is included in the audited financial statements for the financial years ended
31 December 2013 and 31 December 2014. The said statements have been published and are available at the registered office
of the Issuer.

Set out below are highlights taken from the audited financial statements of Hili Estates Limited for the financial periods
indicated hereunder.

Income Statement 2014 2013
For the year ended 31 December €’000s €’000s
Revenue 650 695
Net Operating expenses 24) 40)
EBITDA 626 655
Investment income/(losses) - 15
Finance costs (241) (247)
Profit/(loss) before tax 385 1,523
Taxation (29) (354)
Profit/(loss) after tax 356 1,169
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During the period under review, the company was principally engaged in the management of one property - the Hili Building
in Luga, Malta. As such, its revenue relates to the generation of rental income (€0.65 million, 2013: €0.70 million).

In 2013, the fair value of the aforementioned property was increased by €1.1 million to €13.5 million.

Finance costs represent interest payable on bank loans.

Statement of Financial Position 31 Dec’14 31 Dec’13
€’000s €’000s
ASSETS
Non-current assets
Investment property 13,351 13,531
Total non-current assets 13,351 13,531
Current assets
Loans and other receivables 1,629 2,508
Current tax asset 21 -
Cash and cash equivalents 83 147
Total current assets 1,733 2,655
Total assets 15,084 16,186
EQUITY AND LIABILITIES
Equity 5,609 5,253
LIABILITIES
Non-current liabilities
Bank overdraft and loans 3,786 5,796
Deferred tax liability 1,560 1,560
Total non-current liabilities 5,346 7,356
Current liabilities
Trade and other payables 242 161
Other financial liabilities 1,877 2,890
Bank overdraft and loans 2,010 483
Current tax liabilities - 43
Total current liabilities 4,129 3,577
Total liabilities 9,475 10,933
Total equity and liabilities 15,084 16,186

23



REGISTRATION DOCUMENT

HILI
PROPERTIES

Total assets of the company as at 31 December 2014 amounted to €15.1 million (2013: €16.2 million) and primarily comprise:

investment property (€13.4 million, 2013: €13.5 million), and loans and receivables (€1.6 million, 2013: €2.5 million).

Total liabilities of the company principally include bank borrowings amounting to €5.8 million (2013: €6.3 million), amounts due
to related parties of €1.9 million (2013: €2.9 million), and deferred tax liabilities amounting to €1.6 million (2013: €1.6 million).

Statement of Cash Flows 2014 2013
For the year ended 31 December €’000s €’°000s
Cash flows from operating activities 1,522 (544)
Cash flows from investing activities 180 (646)
Cash flows from financing activities (1,766) 1,322
Net movement in cash and cash equivalents (64) 132
Opening cash balance 147 15
Closing cash balance 83 147

The primary movements in the cash flows statement refer to movements in working capital (in operating activities) and

movements in bank borrowings and financial liabilities (in financing activities).

On 16 September 2015, HEL issued €8,051,340 4.5% redeemable preference shares through the capitalisation of related party
loans. The said shares were fully allotted as fully paid up preference shares to the Company. A summary of HEL’s balance sheet

(unaudited) as at 16 September 2015 is provided hereunder:

Statement of Financial Position 16 Sep ‘15 31 Dec’14
Amounts in €°000s Unaudited Audited
ASSETS

Non-current assets 13,501 13,351
Current assets 1,762 1,733
Total assets 15,263 15,084
EQUITY AND LIABILITIES

Equity 14,016 5,609
LIABILITIES

Non-current liabilities 1,080 5,346
Current liabilities 167 4,129
Total liabilities 1,247 9,475
Total equity and liabilities 15,263 15,084
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4.6 INVESTMENTS
During the current financial year ending 31 December 2015, the Group carried out the following investment transactions:

(a) In January 2015, the Group concluded the acquisition of two Latvian companies, SIA Apex Investments and SIA Tukuma
Projekts. The said companies between them own nine shopping centres in Latvia. The transaction was principally funded
through bank borrowings totalling €22.1 million;

b) In May 2015, the Group acquired Tal-Herba Developments Ltd, a company which owns the Tower Business Centre in
Swatar, Malta. Subsequent to the transaction, the name of the company was changed to Hili Properties (Swatar) Limited.
The acquisition was funded through an €8 million bank loan;

©) On 25 August 2015, APM Holdings Limited, the Issuer and Hili Ventures Limited entered into a promise of share purchase
agreement whereby APM Holdings Limited promised, bound itself and undertook to sell, transfer and convey unto the
Issuer, which in turn promised, bound itself and undertook to accept, purchase and acquire, 100% shareholding of HIL
currently held by APM Holdings Limited for the sum of €25 million. HIL is the company that owns the land at Benghajsa
measuring circa 92,OOOm2. The share purchase agreement provides for a 50% deposit payable in 2015, which will be
funded as to €6 million from Bond Issue proceeds and €6.5 million through an increase in share capital. The remaining
balance of €12.5 million will be settled by 2018 through equity. It is the intention of the Group to sell the property in
the near to medium term so as to fund further investment in rental-yielding properties in accordance with the Group’s
strategy. As at the date of the Prospectus, such prospective acquisitions have not been identified.

The above acquired properties are described in further detail in section 4.4 of this Registration Document.

As at the date of the Prospectus, the Group’s management has not made any firm commitments on any material future investments.

4.7 BUSINESS DEVELOPMENT STRATEGY

It is the objective of the Issuer to continue to act as the property holding vehicle of the Hili Ventures Group. In this regard,
the Issuer aims to continue to manage existing properties, and to acquire and dispose of properties as necessary to meet the
needs of the Group’s business operations. The rents chargeable by the Issuer to the Hili Ventures Group companies are based
on commercial rental rates and respective lease agreements are entered into on an arms-length basis.

With respect to the remaining portfolio, the Issuer’s strategy is to create a property portfolio consisting primarily of attractively-
located, institutional and high quality, income-producing investment properties in, inter alia, Malta, Estonia, Latvia, Lithuania and
other developed countries (the “Target Countries”) to deliver income and capital growth through active asset management.
Although the Issuer’s current investment properties as well as the identified future property acquisitions as described in Section
4. paragraph (iii) of the Securities Note are all located within European countries, the Board of Directors shall particularly seek
to focus its development strategy on property markets that develop and offer the most attractive investment opportunities
which may be located outside the European market. As at the date of this Prospectus the Issuer has not identified specific
investment opportunities in Target Countries outside Europe however it may consider to expand its property portfolio to
countries outside Europe whilst fully adhering to the parameters set out in this Section 4.7.

The Issuer believes that its Board of Directors, with the support of external advisors and property experts, has distinct
knowledge of and competence within, the immovable property markets of the Target Countries, thereby placing the Issuer in
an appropriate position to capitalise on the opportunities presented by current and expected market conditions. The Issuer
intends to source its investment opportunities primarily through the Board of Directors’ extensive network of relationships
within the immovable property markets of the Target Countries, which include the corporate and private landlords, brokers,
domestic banks and others. The Board of Directors expects to create both sustainable income and strong capital returns for
the Issuer.

In carrying out its functions, the Board of Directors aims to focus its investment decisions on the acquisition of primarily
investment properties in the Target Countries with some of the following characteristics:

. Retail properties in city centres and certain suburban areas (shopping centres and high street retail outlets);

. Office properties that the Board of Directors expects to be in demand by high demand tenants;

. Other selected commercial real estate properties, for example, warehousing, industrial and distribution facilities;

. Such other specialist building or property that the Board of Directors considers will give attractive investor return;

. In line with the current property portfolio available for rent which presently reflects an overall average occupancy rate of

93%, the Board of Directors shall aim to maintain a similar high level of occupancy rates for future investment properties.
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When investing in property, the Board of Directors shall concentrate on assets priced at significant discounts to fair value or
assets with active asset management opportunities, for example through repositioning, rental extension or rental optimisation,
and adopt a conservative approach with regard to development opportunities in the context of the whole portfolio as the
Issuer’s primary focus is on cash flow and active asset management.

The intention of the Board of Directors is, where appropriate, to improve income profiles and add value to the Issuer’s property
portfolio through asset management techniques which include:

. Renegotiating or surrendering leases;

. Improving lease terms/duration and tenant profile;

. Undertaking physical improvements when and where considered appropriate;
. Improving layouts and space efficiency of specific assets;

. Changing the tenant mix of certain properties;

. Maintaining dialogue with tenants to assess their requirements;

. Taking advantage of planning opportunities where appropriate; and

. Repositioning and upgrading assets.

In the implementation of the above strategy, the Issuer shall seek to use prudent levels of leverage to enhance equity returns
over the long-term. The indicative aggregate borrowing as a percentage of gross asset value of the Issuer is expected not to
exceed 70%. The Issuer may modify the leverage policy from time to time in light of then-current economic conditions, the
relative costs of debt and equity capital, the fair value of the Issuer’s assets, growth and acquisition opportunities or other
factors it deems appropriate.

5. TREND INFORMATION

There has been no material adverse change in the prospects of the Issuer and/or the Guarantors since the date of their latest
published audited financial statements.

At the time of publication of this Registration Document, the Issuer considers that generally the HP Group will be subject to the
normal business risks associated with the principal activities detailed in section 4 above and does not anticipate any trends,
uncertainties, demands, commitments or events outside the ordinary course of business that could be deemed likely to have a
material effect on the upcoming prospects of its business and that of the HP Group, at least with respect to the current financial
year and the forecast year ending 31 December 2016.

With regards to the Guarantors, the principal income stream of Hili Estates Limited is derived from contractual agreements with
companies forming part of the Hili Ventures Group and other related parties. In view of the long term nature of such leases, Hili
Estates Limited is not considered to be unduly exposed to operating uncertainties relating to the commercial real estate sector
and/or to other external events related to the economy, which could be deemed likely to have a material impact on its business,
at least for the foreseeable future.

As to Harbour (APM) Investments Limited, the company considers that its future performance will depend on the sale of the
Benghajsa site in the medium to long term as a commercial area and the cash flows likely to be generated when disposal
thereof is initiated. Other than the aforesaid uncertainties, Harbour (APM) Investments Limited does not anticipate any trends,
uncertainties, demands, commitments or events that could be deemed likely to have a material effect on the upcoming
prospects of its business, at least for the foreseeable future.

The following is an overview of the most significant recent trends affecting the Issuer and the markets in which it operates.
European commercial property !

After a year of tentative economic growth in 2014, the first quarter of 2015 brought increased optimism for Europe as Eurozone
GDP grew by 0.4%. Economic activity improved, aided by low oil prices, the European Central Bank’s quantitative easing
programme and the weak Euro, which has boosted the competitiveness of European exports. However, the Eurozone’s modest

economic recovery suffered a setback in Q2 as Eurozone GDP slowed to 0.3% (from 0.4% in Q1). Consensus forecasts suggest that
the single currency area will see annual growth of around 1.3% in 2015.

1 European Quarterly Commercial Property Outlook Q1 2015 (Knight Frank), Eurostat
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Investors continue to display an increased willingness to explore opportunities across a wide range of geographies and sectors,
and investment volumes have remained on an upward trend in many secondary cities and peripheral markets. Given the healthy
start to the year, 2015 is set to be another strong year for the investment market, and transaction volumes may approach the levels
seen during the 2006/07 market peak. The ECB’s QE programme should help to preserve favourable conditions for property
investment throughout the year, and the weak Euro will boost the attractiveness of European property prices to many overseas
buyers, particularly US Dollar denominated investors.

Latvian real estate investment market?

In 2014, the real estate investment market continued to be active. The year closed with a total investment volume of €316.9 million,
compared to €331.5 million in 2013. The total number of investment deals closed during 2014 amounted to 112, exceeding the 2013
level by 19%.

The key players responsible for the major part of 2014 annual investment volume can be divided into three general groups: Nordic
investors, investors from CIS countries and Russia in particular, and local Baltic investors. Each group has its own investment
preferences and targets specific investment properties. Nordic investors are mostly represented by investment funds and fund
managers, which target cash flow yielding properties with long term income potential and tend to place investments not only on
a single asset transaction base but also on a cross Baltic portfolio base. Investors from CIS countries and Russia aim at more risky
projects, compared to institutional investors, as well as considering properties with development opportunities.

An improving investment climate and positive market expectations contributed to slight yield compression in 2014. The prime
yield to industrial properties remained on the 2013 level of 9%, while prime retail and office yields experienced a decline to 7.5%
and 7.75% respectively. In 2015, the investment market is expected to remain active with investment volumes remaining on the
2014 level. Office and retail commercial properties will become the main investment focus of 2015, while activity in the mixed-use
and residential segment is expected to decrease. Prime yields are expected to remain stable in 2015.

Lithuanian real estate investment market?

After the improvement in investment market activity registered in Lithuania in 2013, the performance in 2014 was even more
positive. The situation was encouraged not only by a positive performance from the Lithuanian economy, with growing internal
consumption and the retail trade, but also by increased activity from Shared Service Centres and ICT companies, which have been
actively expanding in the country. Besides, positive expectations related to Euro integration in 2015 gave an additional impulse to
attract investment in the Lithuanian property market. Despite some speculation about the negative impact of the Russia - Ukraine
conflict in terms of attracting investment in Lithuania, especially from Russia, those fears have not materialised and investors from
Russia have remained interested in the Lithuanian real estate investment market.

During 2014 investment volume in Lithuania reached €298 million, an increase of 24.8% compared to 2013. The majority of
investment deals were executed in the office segment (45%), but activity in the retail segment was also strong at 22.4% of total
deals transacted. In 2014, the market was dominated by investors from the Baltic and Nordic countries, and Russia.

Market stabilisation during 2013 - 2014, with a decrease of uncertainty and a positive performance by the Lithuanian economy,
gradually compressed investment yields. In 2014, prime investment yields in Vilnius ranged between 7.5% (for prime retail and
office properties) and 9% (in the industrial segment). Other Lithuanian cities remained quite inactive in terms of investment in real
estate due to weak regional economies and lower levels of business concentration. A possible exception is the industrial segment
in Kaunas and Klaipeda where several deals were concluded.

After integration with the Euro zone, Lithuania is expected to become even more attractive to investors not only from the usual
regions, but also from Western countries. Main investment targets are expected to remain office and retail properties located in
Vilnius with strong cash flow and core locations.

Estonian real estate investment market?

Total 2014 investment volume stood at €240 million, thus surpassing the previous year level by more than 12%, and showing
strongest results in terms of investment turnover since 2008. Nordic investors, investors from the CIS countries and Russia in
particular, together with local Baltic investors continue to dominate the investment market in Estonia. Domestic spend made up
one third of acquisitions, while Russian capital represented more than 36% of invested volume in 2014.

Notable yield compression by 50 bps was recorded in Estonia in 2014. Low-cost financing, shortage of investment grade properties,
positive performance by corresponding sectors, and strengthening demand from both highly capitalised and smaller investors
resulted in tougher competition and thus lower prime yield levels.

2 Real Estate Market Overview 2015 (Colliers International, Sorainen, PricewaterhouseCoopers)
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In 2015, the investment market will continue to be active as investors are well capitalised and are constantly looking for good
quality cash flow properties. Willingness to take increased risks can be observed among some investors due to the scarcity of
investment grade properties. The office and retail sectors will remain the more favoured by investors, international and local alike.
Prime yields are expected to remain stable in 2015.

Maltese real estate investment market

National statistics relating to commercial property in Malta is currently not captured and therefore is more difficult to gauge
the health of this sector. Notwithstanding the lack of such data, general business sentiment and the continued drive to promote
Malta as a regional hub for the provision of business related services, notably in the financial, i-gaming, back-office services,
information technology, aircraft registration and maritime has continued to generate a positive trend in the commercial property
sector, in particular office space. In addition, Malta’s highly skilled and competitive labour costs have also been vital in sustaining
this success. This view is substantiated when assessing the lack of availability of large office and commercial space, as well as, the
number of projects earmarked for development and set to commence in the near future.

6. MANAGEMENT AND ADMINISTRATION

6.1 THE BOARD OF DIRECTORS OF THE ISSUER

The Issuer is currently managed by a board of seven (7) directors entrusted with the overall direction and management of the
Issuer. The Board currently consists of one (1) executive Director and six (6) non-executive Directors. The business address of each
Director is the registered office of the Issuer.

6.1.1 EXECUTIVE DIRECTOR

The executive Director of the Issuer is entrusted with the Company’s day-to-day management. He is supported in this role by
several consultants and benefits from the know-how gained by members and officers of the HP Group.

The executive Director of the Issuer is Karl Naudi.
6.1.2 NON-EXECUTIVE DIRECTORS

The non-executive Directors constitute a majority on the Board and their main functions are to monitor the operations of the
executive Director and his performance, as well as to review any proposals tabled by the executive Director.

The non-executive Directors are Margrith Litschg-Emmenegger, Melo Hili, Richard Abdilla Castillo, Victor Tedesco, David Aquilina
and Martin Xuereb.

Three of the above-mentioned non-executive Directors, namely Margrith LUtschg-Emmenegger, David Aquilina and Martin
Xuereb, are also considered as independent directors since they are free of any business, family or other relationship with the
Issuer, its controlling shareholder or the management of either, that creates a conflict of interest such as to impair their judgement.
In assessing the independence of Margrith LUtschg-Emmenegger, David Aquilina and Martin Xuereb due notice has been given
to sub-section 5.119 of the Listing Rules.

6.1.3 CURRICULUM VITAE OF THE DIRECTORS
Margrith Litschg-Emmenegger - Chairperson and independent non-executive Director

Margrith LUtschg-Emmenegger has worked in trade finance with a special focus on forfaiting and factoring for most of her
professional life, first with Barclays Bank, and then with Midland Bank Aval in London. She later assumed global responsibility for
forfaiting and factoring at market leader West Merchant Bank (now WestLB AG). Ms Lutschg-Emmenegger joined FIMBank in
2003 as Executive Vice-President, responsible for business development. She was appointed President in September 2004 and
served for more than a decade, after which she became advisor to the FIMBank Group and other industry members. She was
appointed to the board of directors of the International Factors Group in 2011 where she now serves as Chairperson since October
2013. In March 2014 Ms Litschg-Emmenegger was awarded the highest decoration of the Republic of Malta, that of the National
Order of Merit. She is also Chairperson of Competitive Malta, a voluntary organisation in support of national competitiveness.

28



REGISTRATION DOCUMENT
HILI
PROPERTIES

Karl Naudi - Executive Director

Karl Naudi joined the Hili business after completing his studies in 1997. In 1998, he became Sales Executive at Carmelo Caruana
Company Limited and Freight Forwarding Manager a year later. In 2003, Mr Naudi was appointed to the board of directors of
Carmelo Caruana Freeport Operations Limited. He was named Managing Director of Carmelo Caruana Company in 2013. In 2014,
he was also entrusted with expanding Hili Company Limited’s logistics activities and in 2015 Mr Naudi was appointed Advisor to
Hili Company Limited.

Carmelo sive Melo Hili - Non-executive Director

Melo Hili joined the family business in 1988 and was appointed managing director of Motherwell Bridge Limited, then a joint
venture with Motherwell Bridge Group of Scotland. He later headed the company’s Italian operation and was a board member
of Motherwell Bridge Bhicam in the Bahamas. Mr Hili was named developmental licencee for McDonald’s in Malta in 2005, for
Estonia, Lithuania and Latvia in 2007, and for Greece in 2011. Mr Hili is chief executive of Hili Ventures and is a member of the
supervisory board of the Ronald McDonald House Charities in Latvia.

Richard Abdilla Castillo - Non-executive Director

Richard Abdilla Castillo is a certified public accountant. He joined the Hili business in 1989 as a financial controller and has
since been extensively involved in the growth of the Hili Ventures Group’s companies. He now sits on several boards within Hili
Ventures Group, and is presently Finance Director at Hili Ventures. Mr Abdilla Castillo previously occupied senior roles at KPMG
Malta, formerly Joe Tabone and Co. Ltd, within the firm’s consultancy division. He was responsible for several companies in
diverse industries, based in Malta and abroad.

Victor Tedesco - Non-executive Director

Victor Tedesco joined the McDonald’s team in Malta before the first restaurant opened in Valletta in 1995, and was part of
the group of people who spearheaded the expansion of the Malta chain to St Julian’s and Sliema. He was St Julian’s store
manager for three years during which time he was awarded Manager of the Year at the Managers’ Convention in Spain.
Mr Tedesco subsequently became operations manager and moved to head office. In 2007, he was appointed director of
operations for the Baltics and moved to Riga for three and a half years. In 2011, he was entrusted with leading the operation
in Greece. He returned to Malta in 2014 as managing director for Malta and Greece for Premier Capital p.l.c., which latter
entity holds the developmental licence for McDonald’s in Estonia, Greece, Latvia, Lithuania and Malta, and is a subsidiary of
Hili Ventures.

David Aquilina - Independent non-executive Director

David Aquilina has extensive experience in the local property and construction industry. He read for a BA Hons. Accountancy at the
University of Malta and has been involved in running various businesses ever since. He is an executive director at Belair Property,
a leading local real estate agency and holds directorships in various property construction companies involved in development of
an extensive range of properties, including high-end capital projects. He is also a director in a retail operation running the franchise
of two of the leading fashion brands present in the Maltese Islands.

Martin Xuereb - Independent non-executive Director

Brigadier Martin Xuereb served as Commander of the Armed Forces of Malta from 2010 to 2013, Deputy Commander (2007-
2008), Military Representative to the EU Military Committee, the European Defence Agency, the EU Institute for the Security
Study, the EU Satellite Centre, and NATO (2004-2007), Common Foreign and Security Policy Attaché and Representative to the
Western EU (2004), and Malta Representative to NATO Partnership for Peace Programme and Defence Attaché to Belgium (1996-
1997). His active service included command at expedition, company, and regimental level in Malta and Kosovo. He trained at the
Royal Military Academy, Sandhurst, and holds a Master’s in International Studies from King’s College, London. Brigadier Xuereb
is Director of the Migrant Offshore Aid Station, a privately financed foundation engaged in providing assistance to migrants in
distress while crossing the Mediterranean.

6.1.4 SERVICE CONTRACTS OF THE DIRECTORS

Margrith Latschg-Emmenegger, Martin Xuereb and David Aquilina have a service contract with the Issuer.
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6.1.5 AGGREGATE EMOLUMENTS OF THE DIRECTORS

In accordance with the Issuer’s Articles of Association, the total emoluments payable to all Directors, whether as fees and/or
salaries by virtue of holding employment with the Issuer, is subject to shareholder approval at general meeting.

Margrith Lutschg-Emmenegger is the only Director who received emoluments for the financial period ended 31 December 2014.
6.1.6 LOANS TO THE DIRECTORS

There are no loans outstanding by the Issuer to any of its Directors nor any guarantees issued for their benefit by the Issuer.
6.1.7 REMOVAL OF THE DIRECTORS

A Director may, unless he resigns, be removed by the shareholder appointing him/her or by an ordinary resolution of the
shareholders as provided in articles 139 and 140 of the Act.

6.1.8 POWERS OF THE DIRECTORS
By virtue of the Articles of Association of the Issuer, the Directors are empowered to transact all business which is not by the

Articles expressly reserved for the shareholders in general meeting. The powers of the Directors are better described in section
12.4.4 below.

6.2 THE BOARD OF DIRECTORS OF THE GUARANTORS

Harbour (APM) Investments Limited

The Memorandum of Association of the Harbour (APM) Investments Limited provides that the board of directors shall be
composed of not more than three directors. As at the date of this Registration Document, the board of directors of the company
is constituted of two directors, namely, Karl Naudi and Richard Abdilla Castillo. Their curriculum vitae are included in section 6.1.3
above. The business address of both directors is the registered office of the company.

Hili Estates Limited

The Memorandum of Association of the Hili Estates Limited provides that the board of directors shall be composed of not more
than four directors. As at the date of this Registration Document, the board of directors of the company is constituted of two
directors, namely, Karl Naudi and Richard Abdilla Castillo. Their curriculum vitae are included in section 6.1.3 above. The business
address of both directors is the registered office of the company.

6.3 EMPLOYEES OF THE GROUP

As at the date of this Registration Document, the Group had a total of nine (9) employees, of which two (2) staff members form

part of management and the remaining seven (7) employees form part of the technical and operations department. All of the
aforementioned employees are directly deployed by the Issuer.

7. MANAGEMENT STRUCTURE

71 GENERAL

The Issuer is a property holding company which does not require an elaborate management structure. Karl Naudi has been
appointed executive Director and, in the execution of the strategic direction, investment and management oversight of the Group,
he is assisted by members of senior management of the HP Group.

The Directors believe that the current organisational structures are adequate for the current activities of the Company. The
Directors will maintain these structures under continuous review to ensure that they meet the changing demands of the business
and to strengthen the checks and balances necessary for better corporate governance.
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7.2 SENIOR MANAGEMENT
Karl Naudi - Managing Director

Karl Naudi’s curriculum vitae is included in section 6.1.3 above.
Daniel Mangion - Chief Financial Officer

Daniel Mangion is an ACCA-qualified accountant. Mr Mangion was Financial Controller at Nectar Group where he headed the
group finance team as Financial Controller from 2012 to 2015. Between 2010 and 2012 he was Corporate Services Assistant
Manager at Abacus Ltd, and was previously Malta-based Financial Controller at Global Procurement, part of the Van Marcke Group
of Belgium.

7.3 CONFLICT OF INTEREST

Karl Naudi, Richard Abdilla Castillo, Melo Hili and Victor Tedesco are Directors of the Issuer and other companies of the Hili
Ventures Group. Karl Naudi and Richard Abdilla Castillo are also directors of each of the Guarantors. Conflicts of interest could
potentially arise in relation to transactions involving the Issuer and the Guarantors and other Hili Ventures Group companies.

The Audit Committee of the Issuer has the task of ensuring that any potential conflicts of interest that may arise at any
moment, pursuant to these different roles held by Directors, are handled in the best interest of the Issuer and according to
law. The majority held by the independent non-executive Directors on the Audit Committee provides an effective measure
to ensure that transactions vetted by the Audit Committee are determined on an arms-length basis. To the extent known
or potentially known to the Issuer as at the date of this Registration Document, there are no potential conflicts of interest
between any duties of the Directors towards the Issuer and their private interests and/or their other duties which require
disclosure in terms of the Regulation.

7.4 MAJOR SHAREHOLDERS

Hili Ventures Limited (C 57902) currently holds 21,599,998 of the Issuer’s 21,600,000 ordinary shares in issue. The HP Group is
wholly owned, directly or indirectly, through Hili Ventures Limited by Carmelo sive Melo Hili as to 50%, whilst the remaining 50%
is held by Joseph sive Beppe Hili and other members of his family.

The Issuer adopts measures in line with the Code of Corporate Governance to ensure that the relationship with Hili Ventures
Limited is retained at arm’s length, including adherence to Rules on Related Party Transactions requiring the sanction of the Audit
Committee, which is constituted by three (3) non-executive Directors.

Harbour (APM) Investments Limited is a wholly-owned subsidiary of APM Holdings Ltd, that is, a part owner of Hili Ventures Limited.

As to Hili Estates Limited, the Issuer owns indirectly 95% of the company.

8. AUDIT COMMITTEE PRACTICES

The terms of reference of the Audit Committee consist of inter alia its support to the Board of Directors in its responsibilities in
dealing with issues of risk; control and governance; and associated assurance. The Board has set formal terms of establishment
and the terms of reference of the Audit Committee that establish its composition, role and function, the parameters of its remit
as well as the basis for the processes that it is required to comply with. The Audit Committee is a sub-committee of the Board
and is directly responsible and accountable to the Board. The Board reserves the right to change these terms of reference from
time to time.

Briefly, the Committee is expected to deal with and advise the Board on:

(a) its monitoring responsibility over the financial reporting processes, financial policies and internal control structures;

b) maintaining communications on such matters between the Board, management and the independent auditors; and

©) preserving the Company’s assets by understanding the Company’s risk environment and determining how to deal with
those risks.
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In addition, the Audit Committee also has the role and function of scrutinising and evaluating any proposed transaction to be
entered into by the Company and a related party, to ensure that the execution of any such transaction is at arm’s length and on a
commercial basis and ultimately in the best interests of the Company.

All Directors of the Issuer sitting on the Audit Committee are of a non-executive capacity. David Aquilina acts as chairman, whilst
Martin Xuereb and Victor Tedesco act as members. In compliance with the Listing Rules, David Aquilina is the independent non-
executive Director considered by the Board to be the director competent in accounting and/or auditing matters. The curriculum
vitae of the said Directors may be found in section 6.1.3 above.

9. COMPLIANCE WITH CORPORATE GOVERNANCE REQUIREMENTS

The Issuer

Prior to the present issue, the Company was not regulated by the Listing Rules and, accordingly, was not required to comply with
the Code of Principles of Good Corporate Governance forming part of the Listing Rules (the “Code”). As a consequence of the
present issue of securities in accordance with the terms of the Listing Rules, the Issuer is required to comply with the provisions
of the Code. The Issuer supports the Code and is confident that the application thereof shall result in positive effects accruing to
the Issuer.

As at the date hereof, the Board considers the Company to be in compliance with the Code save for the following exceptions:

. Principle 8: The Issuer does not have a Remuneration Committee as recommended in Principle 8 because it is not
deemed as necessary in view of the very limited number of employees directly engaged by the Issuer; and
. Principle 8: The Issuer does not have a Nomination Committee as recommended in Principle 8. Appointments to the

Board of Directors are determined by the shareholders of the Company in accordance with the Memorandum and
Articles of Association. The Issuer considers that the members of the Board provide the level of skill, knowledge and
experience expected in terms of the Code.

The Guarantors

The Guarantors are private companies and accordingly, are not bound by the provisions of the Code, set out in the Listing Rules.
While the Guarantors do not adopt the provisions of the Code, they have each specifically tasked the Audit Committee of the
Issuer with keeping a watching brief over the operations of the Guarantors. In this regard, the Audit Committee shall, inter alia,
monitor the net asset value of each of the Guarantors to ensure that, during the term of the Bond, their aggregate net asset value
will amount to not less than €37 million.

10. HISTORICAL INFORMATION

The financial information about the Issuer is included in the audited consolidated financial statements for the financial period 23
October 2012 to 31 December 2013, and for the financial year ended 31 December 2014.

The financial information about Harbour (APM) Investments Limited is included in the audited financial statements for the financial
period 4 December 2012 to 31 December 2013, and for the financial year ended 31 December 2014.

The financial information about Hili Estates Limited is included in the audited financial statements for the financial years ended 31
December 2013 and 31 December 2014.

The said statements have been published and are available at the Issuer’s registered office.

There were no significant changes to the financial or trading position of the Issuer, Guarantors or the Group since the end of the
financial period to which the last audited financial statements relate.

1. LITIGATION

There have not been any governmental, legal or arbitration proceedings (including any such proceedings which are pending or
threatened of which the Issuer and/or Guarantors are aware) during the period covering twelve (12) months prior to the date of
the Prospectus which may have, or have had, in the recent past significant effects on the financial position or profitability of the
Issuer, the Guarantors or of the Group.
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12. ADDITIONAL INFORMATION

12.1 SHARE CAPITAL OF THE ISSUER

The current authorised and issued share capital of the Company is twenty one million six hundred thousand Euro (€21,600,000)
divided into twenty one million six hundred thousand (21,600,000) ordinary shares of a nominal value of one Euro (€1) each, fully
paid up.

The issued shares in the Company are subscribed for, allotted and taken up as fully paid up shares by (i) Hili Ventures Limited (C
57902) as to twenty-one million, five hundred ninety-nine thousand, nine hundred and ninety-eight (21,599,998) ordinary shares
of €1 each; (ii) one (1) ordinary share of €1is held by APM Holdings Limited (C 30527); and (iii) the remaining one (1) ordinary share
of €1is held by La Toc Limited (C 11742).

The authorised share capital of the Issuer may be increased by an ordinary resolution of the shareholders in general meeting.
Shares can be issued when and under those conditions decided by a resolution of the shareholders in general meeting.

There are no classes of shares and each share confers the right to one (1) vote at general meetings of the Company. All ordinary
shares rank pari passu in all respects.

The shares of the Company are not listed on the MSE and no application for such listing has been made to date.

There is no capital of the Company which is currently under option, nor is there any agreement by virtue of which any part of the
capital of the Company is to be put under option.

12.2 SHARE CAPITAL OF HARBOUR (APM) INVESTMENTS LIMITED

The authorised share capital of Harbour (APM) Investments Limited is €22,331,200. The issued share capital is €22,331,200 divided
into 22,331,200 ordinary shares of €1 each, fully paid up.

The authorised share capital of Harbour (APM) Investments Limited may be increased by an ordinary resolution of the shareholders
in general meeting. Shares can be issued when and under those conditions decided by a resolution of the shareholders in general
meeting.

It is not expected that shares in Harbour (APM) Investments Limited shall be issued during the next financial year, whether fully or
partly paid up, in consideration for cash or otherwise.

The shares of the Harbour (APM) Investments Limited are not listed on the Malta Stock Exchange, and no application for such
listing has been made to date.

There is no capital of the Harbour (APM) Investments Limited which is currently under option, nor is there any agreement by virtue
of which any part of the capital of the Issuer is to be put under option.

12.3 SHARE CAPITAL OF HILI ESTATES LIMITED

The authorised share capital of Hili Estates Limited is €9,216,026.84. The issued share capital is €9,216,026.84 divided into 500,000
ordinary shares of €2.329373 each, fully paid up. Furthermore, HEL has in issue €8,051,340.34 4.5% redeemable preference shares of

€2.329373 each. The preference shares are subscribed for, allotted and taken up as fully paid up preference shares by the Company.

The authorised share capital of Hili Estates Limited may be increased by an ordinary resolution of the shareholders in general
meeting. Shares can be issued when and under those conditions decided by a resolution of the shareholders in general meeting.

It is not expected that shares in Hili Estates Limited shall be issued during the next financial year, whether fully or partly paid up,
in consideration for cash or otherwise.

The shares of the Hili Estates Limited are not listed on the Malta Stock Exchange, and no application for such listing has been
made to date.
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12.4 MEMORANDUM AND ARTICLES OF ASSOCIATION OF THE ISSUER
12.4.1 OBJECTS

In terms of its Memorandum of Association, the principal object of the Issuer is to purchase or otherwise acquire, under any title
whatsoever, to hold and manage, by any title, movable and immovable property or other assets, including but not limited to
securities and other financial interests.

Sub-clause 4(n) of the Company’s Memorandum of Association specifically provides that the Issuer is authorised and empowered
to issue bonds, commercial paper or other instruments creating or acknowledging indebtedness and to sell or offer same to the
public.

12.4.2 APPOINTMENT OF DIRECTORS

The Directors of the Issuer are appointed in terms of the Company’s Articles of Association. In line with generally accepted
principles of sound corporate governance, at least one (1) of the Directors shall be a person independent of the Group.

12.4.3 REMOVAL OF DIRECTORS

In terms of the Company’s Articles of Association, any Director may be removed at any time by the Company in general meeting,
provided that the Director who is to be removed shall be given the opportunity of making representations to the general meeting
at which a resolution for his/her removal is to be taken.

12.4.4 POWERS OF DIRECTORS

The Directors are vested with the management of the Issuer and their powers of management and administration emanate
directly from the Memorandum and Articles of Association and the law. The Directors are empowered to act on behalf of the
Issuer and, in this respect, have the authority to enter into contracts, sue and be sued in representation of the Issuer. In terms of
the Memorandum and Articles of Association, the Directors may do all such things as are not by the Memorandum and Articles of
Association reserved for the shareholders in general meeting.

Directors may not vote on any proposal, issue, arrangement or contract in which they have a personal material interest.

In terms of the Memorandum and Articles of Association, the Board may exercise all the powers of the Company to borrow money
to an unlimited amount and to grant as security therefor a hypothecation and/or other charges upon the whole or any part of the
Company’s property, present and future.

There are no provisions in the Memorandum and Articles of Association regulating the retirement or non-retirement of Directors
over an age limit.

12.5 MEMORANDUM AND ARTICLES OF ASSOCIATION OF HARBOUR (APM) INVESTMENTS LIMITED

12.5.1 OBJECTS

In terms of its Memorandum of Association, the principal object of Harbour (APM) Investments Limited is to purchase or otherwise
acquire, under any title whatsoever, to hold and manage, by any title, movable and immovable property or other assets, including
but not limited to securities and other financial interests. Clause 4 of the Memorandum of Association contains the full list of
objects of the company. A copy of the Memorandum and Articles of Association of the company may be inspected during the
lifetime of this Registration Document at the registered office of the Issuer and at the Registry of Companies.

12.5.2 VOTING RIGHTS

The holders of the ordinary shares in Harbour (APM) Investments Limited are entitled to vote at meetings of the shareholders of
Harbour (APM) Investments Limited on the basis of one vote for each share held.
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12.5.3 APPOINTMENT OF DIRECTORS

At present, in terms of the Memorandum and Articles of Association, the board of Harbour (APM) Investments Limited shall
consist of not more than three directors who shall be appointed by the shareholders of the company.

12.5.4 POWERS OF DIRECTORS

The directors are vested with the management of Harbour (APM) Investments Limited, and their powers of management and
administration emanate directly from the Memorandum and Articles of Association and the law. The directors are empowered
to act on behalf of Harbour (APM) Investments Limited and in this respect have the authority to enter into contracts, sue and be
sued in representation of Harbour (APM) Investments Limited. In terms of the Memorandum and Articles of Association they may
do all such things that are not by such Memorandum and Articles of Association reserved for the shareholders in general meeting.

12.6 MEMORANDUM AND ARTICLES OF ASSOCIATION OF HILI ESTATES LIMITED
12.6.1 OBJECTS

In terms of its Memorandum of Association, the principal object of Hili Estates Limited is to purchase or otherwise acquire, under
any title whatsoever, to hold and manage, by any title, movable and immovable property or other assets, including but not limited
to securities and other financial interests. Clause 4 of the Memorandum of Association contains the full list of objects of the
company. A copy of the Memorandum and Articles of Association of the company may be inspected during the lifetime of this
Registration Document at the registered office of the Issuer and at the Registry of Companies.

12.6.2 VOTING RIGHTS

The holders of the ordinary shares in Hili Estates Limited are entitled to vote at meetings of the shareholders of Hili Estates Limited
on the basis of one vote for each share held.

12.6.3 APPOINTMENT OF DIRECTORS

At present, in terms of the Memorandum and Articles of Association, the board of Hili Estates Limited shall consist of not more
than four directors who shall be appointed by the shareholders of the company.

12.6.4 POWERS OF DIRECTORS

The directors are vested with the management of Hili Estates Limited, and their powers of management and administration
emanate directly from the Memorandum and Articles of Association and the law. The directors are empowered to act on behalf of
Hili Estates Limited and in this respect have the authority to enter into contracts, sue and be sued in representation of Hili Estates
Limited. In terms of the Memorandum and Articles of Association they may do all such things that are not by such Memorandum
and Articles of Association reserved for the shareholders in general meeting.

13. MATERIAL CONTRACTS

The Issuer and Guarantors have not entered into any material contracts which are not in the ordinary course of their business
and which could result in any member of the Group being under an obligation or entitlement that is material to the Issuer’s and
Guarantors’ ability to meet their obligations to security holders in respect of the securities being issued pursuant to, and described
in, the Securities Note.
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14. PROPERTY VALUATION REPORTS

In connection with the issue of the Bonds in accordance with the terms of the Prospectus, the Issuer commissioned Edward
Bencini, Senior Architect at Bencini & Associates Architects, to issue two property valuation reports in relation to the properties
owned by the HP Group and HIL. The following are the details of said independent valuer:

Name Edward Bencini
Business address Bencini & Associates Architects
Design Centre, Level 1, Tower Road, Swatar BKR 4012, Malta

Listing Rule 7.4.3 provides that property valuations to be included in a prospectus must not be dated (or be effective from) more
than 60 days prior to the date of publication of the prospectus in question. Accordingly, the property valuation reports referred
to herein is dated 10 September 2015.

A copy of the reports dated 10 September 2015 compiled by Architect Edward Bencini in respect of the properties owned by the

HP Group and HIL, the aggregate value of which has been estimated at circa €89.9 million, are available for inspection as set out
in section 17 of this Registration Document.

15. STATEMENTS BY EXPERTS AND DECLARATIONS OF ANY INTEREST

Save for the financial analysis summary, the accountants’ report on the consolidated forecast financial statements and the architects’
property valuation reports, the Prospectus does not contain any statement or report attributed to any person as an expert.

The financial analysis summary dated 18 September 2015 has been included in Annex IV of the Securities Note in the form and
context in which it appears with the authorisation of Charts Investment Management Service Limited of Valletta Waterfront, Vault
17, Pinto Wharf, Floriana FRN 1913, Malta, which has given and has not withdrawn its consent to the inclusion of said report herein.

The accountants’ report on the consolidated forecast financial statements dated 16 September 2015 has been included in Annex
| of this Registration Document in the form and context in which it appears with the authorisation of Deloitte Services Limited
of Deloitte Place, Mriehel Bypass, Mriehel BKR 3000, Malta, which has given and has not withdrawn its consent to the inclusion
of said report herein.

The architects’ property valuation reports dated 10 September 2015 are being made available in the form and context in which
they appear with the authorisation of Bencini & Associates Architects of Design Centre, Level 1, Tower Road, Swatar BKR 4012,
Malta, which has given and has not withdrawn its consent to said reports being made available for inspection as set out in the
following section 17 of this Registration Document. A condensed version of the valuation report relating to the HP Group and the
full version of HIL’s property report have been included in Annex Il of this Registration Document.

None of the foregoing experts have any beneficial interest in the Issuer. The Issuer confirms that the financial analysis summary,
the accountants’ report and the architects’ property valuation reports have been accurately reproduced and that there are no
facts of which the Issuer is aware that have been omitted and which would render the reproduced information inaccurate or
misleading.

16. THIRD PARTY INFORMATION

Section 5 of the Registration Document contains information sourced from third parties. The Issuer confirms that such third party
information has been accurately reproduced and as far as the Issuer is aware and is able to ascertain from information published by
the respective third parties, no facts have been omitted which would render the reproduced information inaccurate or misleading.
Reference to the sources is included in the aforesaid section of this Registration Document.
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17. DOCUMENTS AVAILABLE FOR INSPECTION

For the duration period of this Registration Document, the following documents or certified copies thereof, where applicable, shall
be available for inspection at the registered office of the Issuer at Nineteen Twenty Three, Valletta Road, Marsa MRS 3000, Malta,
during office hours:

(a) Memorandum and Articles of Association of the Issuer and Guarantors;
b Audited consolidated financial statements of the Issuer for the financial periods ended 31 December 2013 and 2014;
©) Audited financial statements of Harbour (APM) Investments Limited for the financial periods ended 31 December 2013

and 2014;
(d) Audited financial statements of Hili Estates Limited for the financial years ended 31 December 2013 and 2014;
(e) Unaudited consolidated forecast financial statements of the Issuer for the year ending 31 December 2015;

) The letter of confirmation drawn up by Deloitte Services Limited dated 16 September 2015;

(9 The independent architects’ property valuation reports dated 10 September 2015;

(h) The Guarantee; and

O} Financial analysis summary prepared by Charts Investment Management Service Limited dated 18 September 2015.

ltems (@), (b), (g) and (i) above are also available for inspection in electronic form on the Issuer’s website at www.hiliproperties.com
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ANNEX | - UNAUDITED CONSOLIDATED FORECAST FINANCIAL STATEMENTS
OF THE ISSUER FOR THE FINANCIAL YEAR ENDING 31 DECEMBER 2015

A. SUMMARY OF SIGNIFICANT ASSUMPTIONS AND ACCOUNTING POLICIES
1. Introduction

The forecast statement of financial position, the forecast income statement, and the forecast statement of cash flows (“the Forecasts™)
of Hili Properties p.l.c. (“the Company”) and its subsidiary undertakings (the “Group”) for the financial year ending 31 December 2015
(“FY15”) have been prepared to provide financial information for the purposes of inclusion in the Registration Document of Hili
Properties p.l.c., dated 18 September 2015. The Forecasts as presented in Annex | of the Registration Document, together with the
assumptions set out below, are the sole responsibility of the Directors of the Company.

The Forecasts are intended to show a possible outcome based on assumptions relating to anticipated future events which the
Directors expect to take place, and on actions the Directors expect to take. Events and circumstances frequently do not occur as
expected, and therefore, actual results may differ materially from those included in the forecast and projected financial information.
Attention is drawn, in particular, to the risk factors set out in the Registration Document, which describe the primary risks associated
with the business to which the Forecasts relate.

The Forecasts are not intended to and do not provide all the information and disclosures necessary to give a true and fair view of
the financial results, financial position, and cash flows of the Group, in accordance with International Financial Reporting Standards
as adopted by the EU.

The Directors have exercised due care and diligence in adopting the assumptions set out below. The Forecasts were formally
approved on 20 August 2015 by the Directors, and the stated assumptions reflect the judgements made by the Directors at that date.
The assumptions that the Directors believe are significant to the prospective financial information are described in Section 3 below.

2. Significant accounting policies

The significant accounting policies of the Company are set out in the audited financial statements of the Group for the financial
year ended 31 December 2014. Where applicable, in so far as they relate to recognition and measurement criteria, they have been
consistently applied in the preparation of the forecast financial information.

3. Basis of preparation and principal assumptions

The projections are based on the actual financial results and cash flows as reflected in the consolidated management accounts of
the Group up to 30 June 2015 together with forecast financial results and cash flows between 1 July 2015 and 31 December 2015 as
well as provisions required in order to reflect the Company’s forecast financial results, cash flows and financial position for the year-
ended and as at 31 December 2015.

The principal assumptions relating to the environment in which the Group operates, and the factors which are exclusively outside the
influence of the Directors and which underlie the forecast financial statements, are the following:

. There will be no material adverse movements originating from market and economic conditions affecting the real estate
markets in Malta, the Baltics or any other country in which the Group intends to operate;

. Exchange rates will not change significantly over the period covered by the forecast financial information;

. Interest rates will not change significantly over the period covered by the forecast financial information;

. The rate of inflation will be in line with historical trends;

. The Group will continue to enjoy the confidence of its bankers;

. The Group will be able to meet its financial obligations;

. The basis and rates of taxation, direct and indirect, will not change materially throughout the period covered by the

prospective financial information.
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The principal assumptions relating to the environment in which the Group operates, and the factors which the Directors can influence
and which underlie the Forecasts, are the following:

Significant transactions

Acquisitions carried out to date in 2015 including SIA Apex Investments, SIA Tukuma Projekts and Hili Properties
(Swatar) Ltd, have been included in the Forecasts from the month of purchase and based on actual acquisition costs
and financing arrangements as reflected in the consolidated management accounts of the Group for the 6-month period
ended 30 June 2015.

The Forecasts include a deposit of €12.5m on a promise of share purcahse agreement to acquire Harbour (APM)
Investments Ltd by not later than 2018 for an agreed price of €25m. The Forecasts assume that €6.0m of the above is
settled through bond proceeds with the remaining €6.5m settled through an increase in equity.

The Bond Issue is forecast to generate gross proceeds of €37.0m less issue costs of €0.8m. Of the remaining €36.2m,
€19.5m is applied against bank borrowings, most of which relate to loans taken out in 2015 to fund the acquisitions
referred to in (i) above. €6m is applied against part of the deposit payable on the promise of share purcahse agreement
referred to in (ii) above, whereas the remaining €10.7m is forecast to be used to fund additional acquisitions which are
projected to take place in 2016.

Financial performance assumptions

Vi.

Vii.

viil.

Rental income has been forecast on the basis of existing rental agreements with tenants.

Administrative expenses have been forecast on the basis of management’s expectations using 2014 as a basis and
providing for known increases such as increases in professional fees and travel costs in view of the FY15 acquisition
activity, and other administrative expenditure in view of the increased portfolio from FY15, including a 20% increase in
management fees payable to the parent company.

The Forecasts assume that operating expenditure will be substantially recharged to tenants in line existing arrangements
and trends recorded in previous years.

Investment income/losses refer to net fair value gains on the revaluation of investment property in line with a valuation
exercise carried out by independent valuers as summarised in Annex Il of the Registration Document.

Finance costs on Bank and related party borrowings have been forecast on the basis of existing arrangements, whereas
interest on the Bond has been forecast at 4.5% per annum.

The projections are based on tax assumptions which include the following:

a) Theestablishment of areal estate asset portfolio company that would hold the subsidiaries, finance certain operations,
actively pursue acquisitions, oversee the overall group strategy and manage the group’s portfolio thereby incurring
central management costs that have been assumed to be deductible for Malta tax purposes against dividend income.

b) Malta property rental operations have been assumed to be taxable at the rate of 35% on rental income against a 20%
tax allowance and deductibility of qualifying interest costs.

c) Property rental operations in Latvia, Lithuania and Estonia have been assumed to be taxable at 15% on the net profit
before tax.

d) Dividends from the Baltic companies have been assumed to attract an additional 18.75% tax in Malta.

e) Refunds of Malta tax paid are not assumed to be received within the forecast period (FY15).

f) Deferred tax on Maltese investment property was projected on the basis of 8% of the value subject to a maximum of
the projected cumulative surplus in value over cost.

g) Deferred tax on property in the Baltics was projected on the basis of 15% of the projected increase in the value.
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Other cash flow assumptions

X. Working capital cash flows are based on the forecast movements in the year-end balances on debtors and creditors.
Projected year-end debtors are based on ratios ranging between 20 and 30 days of total annual revenue plus operating
expenses recharged to tenants (based on a 365-day year). Projected year-end creditors are based on 30 days of total
annual administrative and operating expenditure.

Xi. Loan repayments have been projected in line with existing arrangements subject to the refinancing of bank loans out of
bond proceeds.

4. Conclusion
The Directors believe that the assumptions on which the projections are based are reasonable. The Directors further believe that,
in the absence of unforeseen circumstances outside their control, the working capital available to the Issuer will be sufficient for the

carrying on of its business.

Approved by the Board of Directors on 20 August 2015 and signed on its behalf by:

Richard Abdilla Castillo
Director
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Forecast 2015

€000
Revenue 4,293
Other operating income 9
Administrative expenses (1,328)
Operating profit 2,974
Net investment income 1,741
Finance costs (1,875)
Profit before tax 2,840
Income tax expense (944)
Profit and total comprehensive income for the year 1,896
Profit attributable to:
Owners of the company 1,883
Non-controlling interests 13

1,896
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C. FORECAST STATEMENT OF FINANCIAL POSITION - AS AT 31 DECEMBER
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Forecast 2015

€000
ASSETS AND LIABILITIES
Non-current assets
Property, plant and equipment 28
Investment property 65,513
Other financial assets 12,500
Deferred tax asset 1,125
79,166
Current assets
Trade and other receivables 1,617
Current tax 237
Cash and bank balances 10,910
12,764
Total assets 91,930
Current liabilities
Trade and other payables 2,851
Bank loans 1,934
4,785
Non-current liabilities
Bank loans 22,364
Other financial liabilities 36,233
Deferred tax liability 2,565
61,162
Total liabilities 65,947
Net assets 25,983
EQUITY
Share capital 21,600
Reserves 4,304
Equity attributable to owners of the company 25,904
Non-controlling interests 79
Total equity 25,983
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Forecast 2015

€000
Cash flows from operating activities
Profit before tax 2,840
Adjustments for:
Amortisation of bond issue expenses 33
Depreciation 5
Loss on disposal of property, plant and equipment (108)
Gain on revaluation of properties (1,634)
Interest expense 1,842
Operating profit before working capital movements 2,979
Movement in trade and other receivables 752
Movement in trade and other payables (691)

3,040
Income tax paid (237)
Net cash flows from operating activities 2,803
Cash flows from investing activities
Proceeds from sale of property 290
Capital expenditure (2,036)
Purchase of investment property (29,200)
Cash taken over on acquisitions 167
Net cash flows from operating activities (30,780)
Cash flows from financing activities
Net movement in related party balances (6,120)
Proceeds from bank borrowings 37,641
Repayment of bank loans (27,397)
Proceeds from bond issue 36,200
Interest paid (1,252)
Dividends paid (230)
Net cash flows from operating activities 38,842
Net movement in cash and cash equivalents 10,865
Cash and cash equivalents at the beginning of the year 45
Cash and cash equivalents at the end of the year 10,910
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Valletta Road
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Malta

18 September 2015

Dear Sirs,

Independent Accountants’ Report on the Forecast Financial Information of Hili Properties p.l.c.

We report on the forecast statements of financial position, income and cash flow (“the Forecast Financial
Information™) of Hili Properties ple and its subsidiaries (the “Group™) for the financial year ending 31 December
2015, The Forecast Financial Information, the basis of preparation and the material assumptions upon which the
forecasts are based, are set out in Section A “Summary of significant assumptions and accounting policies”™ of
Annex | ol the Registration Document 1ssued by Hili Properties p.le. o be dated 18th September 2015,

This report is required in terms of rule 540 of the Listing Rules issued by the Listing Authority of the Malta
Finaneial Services Authority (the “Listing Rules™) and is given for the purpose of complying with that regulation
and for no other purpose.

Directors® responsibilitics for the Forecast Financial Information

It 15 the responsibility of the Directors of Hili Properties p.l.c. to prepare the Forecast Financial Information and the
assumptions upon which it is based, as set oul in Section A “Summary of significant assumptions and accounting
policies™ of Annex T of the Registration Document, in accordance with the requirements ol the Listing Rules and EU
Regulation EC B09/2004.

Accountants’ responsibility

It is our responsibility to form an opinion as required by Listing Rule 540 as issued by the Listing Authority of the
Malta Financial Services Authority and Annex 1V item 9.2 of EU Regulation EC 8092004 as to the proper
compilation of the Forecast Financial Information, in so far as the application of the underlying accounting policies
and accuracy of calculations are concerned, and to report that opinion o you.

Save for any responsibility which we may have to those persons to whom this report is expressly addressed, to the
fullest exient permitted by law, we do not assume any responsibility and will not accept any liability to any other
person for any loss sullered by any such person as a result of, arising out of, or in connection with the report or our
statement, required by and given solely for the purposes of complying with the Listing Rules, consenting to its
melusion in the Registration Document.

Deloatte refers 1o oné o more af Deloite Touche Tohmatse Limited, a UK private company limited by guaramee ("DTTLT), i3 nebaork of member firms, and their
related entibes, DTTL and each of its member frns are legally separate and independent entities. DTTL {also refemed 10 a8 “Deloile Global™) does not provide
services bo clients, Please see www deloitte comimi‘about for a mone detaded descripbon of DTTL and ils membar firms

Deloitte Malta refers 1o a civil partnership, constituied between limited kability companies, and is affikated operating entities; Deloitie Services Limited, Deloitte
Technology Solutions Limited and Deloitie Awdit Limited. The latter is authotised to provide audil services in Mala in terms of the Accountancy Frofession Act &
Est of the corporate partners, as well as the principals authonsed o sign reports on behalf of the firm, is available at wewodeloitie.comimt/about

Cassar Tormegaani & Associales is a fem of advocales warranbed o praclise ke in Malla and is exchesively authorised o provide legal services, in Malla, under
b Deloitle brand,



Deloitte.

Basis of preparation of the Forecast Financial Information

The Forecast Financial Information has been prepared on the basis stated in Section A “Summary of significant
assumptions and accounting policies” of Annex 1 of the Registration Document and is based on the forecast for the
year ending 31 December 2015, The Forecast Financial Information is required 1o be presented on a basis consistent
with the accounting policies of the Group.

Basis of opinion

We have examined the basis of compilation and the accounting policies of the accompanying Forecast Financial
Information of the Group for the vear ending 31 December 2015 in accordance with ISAE 3000 *Assurance
Engagements Other than Audits and Reviews ol Historical Financial Information”™. Our work included evaluating
the basis on which the Forecast Financial Information has been prepared and considering whether the Forecast
Finaneial Information has been accurately computed based upon the disclosed assumptions and the accounting
policies of the Group.

The assumpiions upon which the Forecast Financial Information is based are solely the responsibility of the
Directors of Hili Properties p.le. and accordingly we express no opinion on the validity of the assumptions.
However, we considered whether anything came 1o our attention o indicate that any ol the assumptions adopted by
the Directors which, in our opinion, are necessary for a proper understanding of the Forecast Financial Information,
have not been disclosed and whether any material assumption made by the Directors appears to us to be unrealistic.

We planned and performed our work so as 1o oblain the information and explanations we considered necessary in
order to provide us with reasonable assurance that the Forecast Finaneial Information has been properly compiled on
the basis stated, m so [ar as the application of the underlying accounting policies and accuracy ol caleulations are
concerned.

The Forecast Financial Information is not intended o, and does not provide all the information and disclosures
necessary to give a true and fair view of the results of the operations and the financial position of the Group in
accordance with Intermational Financial Reporting Standards as adopted by the ELL

Since the Forecast Financial Information and the assumptions on which it is based relate to the future and may
therefore be affected by unforeseen events, we can express no opinion as to whether the actual resulis that will be
reported will correspond to those shown in the Forecast Financial Information and dilferences may be material.

Opinion
In our opinion, the Forecast Financial Information has been properly compiled on the basis stated and the basis of
accouniing used is consistent with the accounting policies ol the Group.

Yours faithfully,

_—
—
— e
) . —
. < = -
-__.-"-' Fa
David Bonett

Principal
Deloitte Services Lid
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BENCINI&ASSOCIATES

ARCHITECTS, CIVIL ENGINEERS AND DESIGN CONSULTAMTS
BENCINI & ASSOCIATES, DESIGN CENTRE, LEVEL 1, TOWER ROAD, SWATAR, BKR 4012  tel: (+356)21255001 fax: (+356)21255002 e-mail: arch@ebencini.com website: www.benciniassociates.com

The Board of Directors

Harbour (APM) Investments Ltd.,
Nineteen Twenty Three,

Valletta Road,

Marsa. MRS 3000

Our Ref: 5514/15/EB
Date: 10 September 2015

Valuation Report - IMMOVABLE PROPERTY SITUATED AT BENGHAJSA, MALTA
1.0 INTRODUCTION

1.1 In accordance with your instructions, the undersigned in the capacity of warranted architect and civil engineer has carried
out a valuation of an immovable property, located at Benghajsa Malta, and as further described in section 6.0 below (the
“Property”). The detailed valuation report which includes the undersigned’s opinion of the value of the Property, is submitted
herewith. The effective date of the valuation is the 10th September 2015.

2.0 PURPOSE OF VALUATION

2.1 It is understood that the purpose of the valuation is for inclusion with the Prospectus, to be published in connection with a
proposed Public Bond issue by Hili Properties plc, hereinafter also referred to as “HP plc”, in accordance with the Listing Rules
published by the Malta Financial Services Authority. The valuation has been prepared in accordance with Chapter 7 of the said
Listing Rules, and with the disclosure requirements related to property Companies seeking listing on the Malta Stock Exchange.

I understand that our express consent will be needed in writing for this report, or parts thereof, to be included in the Prospectus
of the Hili Properties plc public offer. Prior to our consent | will require sight of the final draft of the Prospectus.

2.2 The valuation has been carried out by the undersigned, as an external and independent valuer in terms of, and with regard
given to, the RICS Valuation and Professional Standards Manual.

As a non-RICS regulated member of a firm over which RICS cannot exert control, the undersigned declares that in preparing
this valuation the undersigned has complied with the RICS valuation standards and guidelines.

2.3 The undersigned declares that he has visited the sites at Benghajsa, except as otherwise noted below, to better understand
the characteristics and qualities of the Property, and to identify any obvious defects that could influence the values of the
Property, and to confirm their current uses.

2.3.1 The Property was inspected by the undersigned accompanied by Architect Dylan Agius on the 26th May 2015.

2.4 This valuation has been prepared solely for the above mentioned purpose and is not suitable for any other use. In accordance
with standard practice, neither the whole, nor any part of this valuation, nor any reference thereto, may be included in any
document published without the prior written approval of the undersigned for the context in which it may appear.

25 LIMITATION OF LIABILITY

The undersigned has performed his work in accordance with applicable professional standards and accepted practice for this
type of engagement. His duties in relation to this work are owed solely to Harbour (APM) Investments Ltd, hereinafter referred
to as “H(APM)IL” or “HIL”, and accordingly he does not accept any responsibility for loss occasioned to any third party acting
or refraining from action as a result of the present report.

3.0 DECLARATION OF INDEPENDENCE
3.1 The undersigned declares that other than his office’s direct involvement in assisting and advising Harbour Investments Ltd.

in past years, on planning issues for a larger territory at Benghajsa, adjoining the Freeport, his office has no other financial or
other interest in HLAPM)IL.

EdwardBencini BArch, A&CE VATReg Mo, 1023-33924
KevinBencini BE&A(Hons), A&CE
Dylan Agius BE&A(Hons), A&CE
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3.2

3.3

4.0

4.1

5.0

5.1

5.2

Part of the Benghajsa lands referred to above, have now been partitioned to Harbour (APM) Investments Ltd, which company
is currently in the process of being transferred to the Hili Properties group, and therefore such Benghajsa lands have been
included in this valuation.

The undersigned confirms his status as an external independent valuer, without any financial interest in the H(APM)IL.
BASIS OF VALUATION

The valuation is based on the Open Market Value which provides the same result as Market Value as defined in the RICS
Valuation Standards, namely “the estimated amount for which an asset or liability should exchange on the valuation date
between a willing buyer and a willing seller in an arm’s length transaction after proper marketing and where the parties had
acted knowledgeably, prudently and without compulsion”.

This basis of value describes an exchange between parties that are unconnected and operating fully in the market place and
ignores any price distortion by special value or synergistic value.

The valuation of the Property is based on open market value for existing use in terms of section 7.4.4 of the Listing Rules issued
by the Listing Authority.

The valuation of the Property is based on comparisons of recent sales transactions involving comparable properties in Malta,
together with the experience of the undersigned in such valuations, and analysis of data available on the property market.

SUBJECT OF VALUATION
The Property included in this valuation comprises the lands at Benghajsa as described in section 6.0 below

The information contained in the Appendices referred to below relates to the acquisition of the Property valued herein, and
has been made available from the owners and is available for inspection at the registered office of Hili Properties plc.

Appendix 1

11 Site Plan indicating the various plots

1.2 Policy Map - Marsaxlokk Bay Policy Map - May 1995

1.3 Marsaxlokk Bay Development Strategy

1.4 Superimposition of Local Plan Boundaries on Site Plan

1.5 Aerial Photo of sites in ‘Reserve Site’ directly adjacent to Freeport
1.6 Photographs

1.7 Purchase Agreements

1.8 Legal Searches by GVTH

ASSUMPTIONS

An assumption can be defined as a supposition taken to be true. Assumptions are facts, conditions or situations affecting the subject
of, or approach to, a valuation that by agreement, need not be verified by a valuer as part of the valuation process. In undertaking
our valuation, certain assumptions were made and reliance was made on certain sources of information. The undersigned believes
that the assumptions made are reasonable taking into account the personal knowledge of the Property and the contents of reports
and other information made available. However, in the event that any of the information or assumptions on which the valuation is
based are subsequently found to be incorrect, then our valuation conclusion may also be incorrect or invalid.

With reference to our valuation we have made the following assumptions in the preparation of our Report:

¢ The property is not contaminated and no contaminative or potentially contaminative uses has ever been carried out on it;

¢« There are no abnormal ground conditions, nor archaeological remains present, other than noted in the report, which might
adversely affect the present or future occupation, development or value of the Property;

¢ This valuation is based solely on visual observations made during our inspections and does not consider hidden defects in

the ground.

The valuation does not reflect any liability to tax, stamp duty and any other transaction costs arising on the disposal or
acquisition of the Property.

All measurements and areas quoted in our report are approximate.

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

EdwardBencini BArch, A& CE VATReaMo, 1023-3394

KevinBencini BE&A(Hons), A&CE
Dylan Agius BE&A(Hons), A&CE
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6.0

6.1

6.2

BENCINI & ASSOCIATES

Sources of Information

We have relied on the following information provided to us by H (APM) IL Ltd Management or their advisors or which was
otherwise in the public domain:

< The purchase agreement entered into with respect to each of the properties

« Drawings of technical plans for the Property

* A written declaration by H(APM)IL that none of the Directors nor promoters have had an interest in any acquisitions or disposals
of any parts of the Property during the two (2) years preceding this valuation, as described in Article 7.4.8 of the Listing Rules.

« A written declaration by H(APM)IL confirming that they have provided us with copies of all relevant agreements for the
Property. Other relevant details in relation to the Property.

THE LAND AT BENGHAJSA

Type of property

The Benghajsa Property comprises various portions of land close to the Malta Freeport.
Description of Property

Location:

The said Property comprises a number of sites at Benghajsa generally situated within a ‘Reserve Site ‘as defined in section 6.3
and as identified in the plan at Appendix 1.3 which is an extract of the Marsaxlokk Bay Local Plan (hereinafter referred to as
MBLP). The sites are not all contiguous and are surrounded by various other third party properties.

The area is flanked by the Freeport and its service road to the Northeast, by Hal Far Road to the Northwest, by the New LPG depot
& Fort Benghajsa to the South and by agricultural fields, Benghajsa Village and Hal Far Industrial Estate beyond to the South.

General Description:

The sites currently mainly comprise a number of undeveloped agricultural fields with limited constructions / buildings
scattered amongst the area most of which appear to be related to the respective predominant agricultural activity. The
locations of the individual sites are identified in site plan, while the respective areas, tenure (as reported by the HP plc
management) and other general considerations are summarized in Table 1 below. The sites have a cumulative total area of
approximately 92,000 square meters.

Site Reference Area (m2) Tenure Comments

Located within reserve site & directly

2 29,840 Freehold
along freeport road

Located within reserve site and also within

6 >.766 Freehold scheduled Buffer Zone
7 5127 Freehold Located within reserve site
9 18500 Temporary lease of €28.34 / annum Located wi_thin reserve _site_and directly
’ expiring on the 15/8/2061 adjacent to main site 2
18 8,600 Freehold' Located within reserve site
o o o esee e oo
22 3,600 Freehold Located on boundary of reserve site
24 6,143 Freehold Only partly located within reserve site
3,914 Freehold Located within reserve site
B 6,813 1/2 undivided share Freehold Located within reserve site

Temporary lease of €6.99/ annum

c 5500 expiring in 2060

Located within reserve site

Total 91,827~

*This total includes 1/2 of Area of site B
'This property is subject to an agricultural lease

EdwardBencini BArch, A& CE VATRegMe, 1023-3324
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6.4
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As summarized in Table 1above it results that the bulk of the sites are clearly located within the ‘Reserve Site’. It should also be
noted that the south eastern boundary of the ‘Reserve Site’ also includes a zone affected by policies MEO6, MV03, MQO2 and
MVO5 of the MBLP and hereinafter referred to as the ‘Buffer Zone’. Sites 6 & 19 and part of site 24 appear to be partly covered
by this ‘Buffer Zone’, as also noted in the above table.

Site reference 9 in Table 1, above, refers to a site which according to the searches carried out by GVTH included at Appendix
1.8, is subject to a temporary utile dominium and an annual and temporary ground rent of €28.34 payable to the Joint Office
which expires on the 15/8/2061.

Site reference C in table 1, above, refers to a site which according to the searches carried by GVTH included at Appendix 1.8,
is subject to a temporary utile dominium which expires 99 years after the 15/8/1956 and subject to an annual and temporary
ground rent of €6.99.

Planning Considerations and Site Potential

As noted above the sites are predominantly located within the ‘Reserve Site’ in accordance to the respective Marsaxlokk Bay
Local Plan (refer to Appendix 1.2 & 1.3). The strategy for this zone as outlined in the respective local plan issued in 1995 is
detailed as follows:

“The area between Hal Far and the Freeport was designated as a Primary Development Area in the sixties for possible eventual
industrial use. The Structure Plan confirms the designation subject however to Policy IND1 which delays the use of this land until
needs arise which cannot be accommodated elsewhere. On available evidence, it is unlikely that the area will be required for
such purpose within the ten-year period of the Local Plan. It is therefore proposed that the current status of the area is retained
and is also to be referred to as a Reserved Area.”

From the studies provided it in fact appears that over the past 20 years since the issue of the above mentioned Local Plan the
foot-print of the Freeport has generally been developed to its full capacity with respect to its key activities that comprise the
container terminal, the oil terminal and the ancillary warehousing facilities.

The location of the sites detailed above and falling within this ‘Reserve Site’, particularly those contiguous to the Freeport,
therefore form the natural extension of the Freeport area as envisaged by both the Structure & Local Plans.

To this regard it should in fact also be noted that an LPG terminal has since already been developed within the said ‘Reserve Site’
as duly covered by Mepa permit PA 867/09, while outline applications for the development of an Oil Tanking & Warehousing
Facility along the Freeport access road have also been submitted to Mepa (PA 1504/10 & PA 2071/10).

Sites 2, 9, 6 & 7 in fact fall within the boundaries of the said outline applications that are however still pending processing by
Mepa. During the course of the above mentioned applications a Tender for the ‘Preparation of an Action Plan for Benghajsa’
was in fact issued with the scope of considering the said ‘Reserve Site’ for the following:

* Provide sufficient expansion space for Freeport Activities

¢ Provide for long term expansion of the Hal Far Industrial estate

* Provide for the warehousing / distribution depots for both the local and transshipment markets

¢ Provide for Fuel storage facilities and ancillary services that are required or may be required considering the country’s
economic development

< Promote financial investment in the private sector

¢« Generate employment opportunities

Considering the above it is therefore evident that while currently schemed as a ‘Reserve Site’ the land areas concerned however
offer significant medium to long term commercial/investment opportunities.

The Property has been inspected by Architect Edward Bencini and Architect Dylan Agius o.b.o Bencini & Associates on the
26th of May 2015. No relevant material contraventions of statutory requirements were noted during the inspections but it is
noted that the inspection/s were not intended to be a property survey, and are not to be construed as such.

Tenure Mortgages, Loans and Privilege

The Property is presently owned by Harbour (APM) Investments Limited, which company is in the process of being transferred
into the Hili Properties group.

EdwardBencini BArch, A& CE VATReaMo, 1023-3394
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Table 1 shows the tenure of each parcel of land, and legal searches are found in Appendix 1.8

Listing rule 7.4.1.14 requires a valuation report to provide details of registered mortgages and privileges and other charges, real
rights thereon including details of emphyteutical concessions and other burdens.

The table below is an extract from the GVTH report addressed to H (APM) IL Ltd regarding Hypothecs and Charges in respect
of ALL or PART of the properties at Benghajsa:

HYPOTHECS/CHARGES: In respect of ALL or PART of the properties at Benghajsa:

Note Charge Creditor Credit Principal Debtor

Harbour Holdings Balance of price of Harbour (APM) Investments
H12753/2014 SP Company Limited EUR156,217 Limited

- - Balance of price of Harbour (APM) Investments

H 12754/2014 SP Hili Estates Limited EUR531.098 Limited
H 6639/2015 SH HSBC Bank Malta plc  EUR1,800,000 loan D&r’;ﬁzgr (APM) Investments
H 6641/2015 SH HSBC Bank Malta plc EUR16,300,000 loan Hili Properties Limited
H 10416/2015 SH HSBC Bank Malta plc EUR2,000,000 Hili Ventures Limited

overdraft

The following notes of hypothecs partly affect sites 2 and 9 of the Benghajsa Property;

Note Charge Creditor Credit Principal Debtor

H 4050/2011
reduced by SH HSBC Bank Malta plc EUR550,250 loan Harbour Investments Limited
R 4050/201

Additional overdraft
H 4051/20M SH HSBC Bank Malta plc facility of up to
EUR168,251

Carmelo Caruana Company
Limited

Additional security
H 4200/20M SH HSBC Bank Malta plc for previous facility of
EUR186,349.87

Carmelo Caruana Company
Limited

The report in Appendix 1.8 by GVTH on their legal searches lists the complete result of the searches.

Valuation based on open market value

On consideration of the various parameters outlined above it is expected that the value of the respective individual sites would
very much vary depending on the particular context / location of the particular parcel of land.

The larger sites and particularly those located closer to the existing Freeport Boundary / access road would clearly be expected
to fetch higher rates on the Open Market than the other sites further within the ‘Reserve Site’. On the other hand the sites that are
located within ‘Buffer Zones’ or situated outside the ‘Reserve Site’ would be expected to fetch lower rates on the Open Market.

Table 2 below summarizes the estimated Open Market Values of the respective individual sites taking into account the various
considerations outlined above, and based on research of typical values for similar properties in the area and / or other
comparable locations around Malta.

EdwardBencini BArch, A& CE VATReaMo, 1023-3394
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St Estimated value of
Site Area (mz) Tenure Comments Rate R

(Euro/mz) site (Euro)
5 29,840 Freehold Located within reserve site & directly 500 14,920,000

along freeport road

6 5766 Freehold Lo_ca_ted within reserve site and also 175 1,009,050
within scheduled buffer zone

7 5127 Freehold Located within reserve site 350 1,794,450
Temporary lease Located within reserve site and

2 18,500 expires 2060 directly adjacent to main site 2 175 3,237,500

18 8,600 Freehold Located within reserve site 175 1,505,000

Located on boundary of reserve site

19 1,430 Freehold and also within scheduled Buffer Zone 40 57,200
22 3,600 Freehold Located on boundary of reserve site 80 288,000
24 6,143 Freehold Only partly located within reserve site 60 368,580
A 3,914 Freehold Located within reserve site 175 684,950
B 6,813 Freehold 1/2 undlv'lded share located within 175 596,1381
reserve site
c 5,500 lemporary lease Located within reserve site 85 467,500
expires 2060
Total 91,827* 24,928,368

* This total includes 1/2 of area of site B
This amount is for 1/2 value of Site B

In summary and on the basis of the foregoing, attached documentation, the site inspection and other relevant factors, the
undersigned values the above described Property in its existing state on the open market at a present capital value of twenty
five million Euros (€25,000,000).

GENERAL

In carrying out his work the undersigned has relied on information from third parties not employed by him and this information
has been assumed to be true and correct. His work was also based on information relating to the operations of HP plc and
its subsidiaries and other related entities and other information provided to him by management of HP plc. The undersigned
has not sought to establish the reliability of this information. His reliance on, and the use of this information, should not be
construed as an expression of his opinion on it except as, and to the extent that, he may otherwise indicate in his report. The
undersigned does not accept responsibility or liability for the impact on his analysis and conclusions of any inaccuracies in
such information.

This document contains certain statements, estimates and projections. The assumptions on which these estimates and
projections have been based may or may not prove to be correct. Actual results are likely to be different from the projections
since anticipated events frequently do not occur as expected and the variation may be material. No representation is made as
to the accuracy of such statements, estimates and projections.

A significant degree of judgement is involved when selecting methods and basis for valuation and a significant number of
items which may be subsequently considered when arriving at such valuations. It follows that valuations are not a prediction
of price or a guarantee of value, and whilst the undersigned’s valuation is one which is considered to be both reasonable and
defensible, others may arrive at a different conclusion. The analysis set out in this document takes into account information
known and made available to us up to the time of its preparation and is therefore current as to the report date.

EdwardBencini BArch, A& CE VATRegMe, 1023-3324
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8.0 This Report may not be quoted, or referred to, or distributed, in whole or in part, without the prior written consent of the
undersigned. Such consent for part of or the whole Report to be copied or disclosed to any third party, or otherwise quoted
or referred to in whole or in part, is on the basis that the undersigned does not owe such third parties any duty of care as a
result of giving such consent.

This valuation was carried out by the undersigned, a partner in the firm ‘Bencini and Associates’ with registered address at
Level 1, Design Centre, Tower Road, Swatar, BKR4012, Malta. The undersigned is a qualified architect (perit) and a member
of the Kamra tal-Periti (Chamber of Architects) with 44 years experience in valuations of property. The undersigned is in
possession of the diploma of A&CE, issued by the Government of Malta granting him the right to practice as a ‘Perit’ which
practice includes the preparation of valuations.

Edward Bencini B.Arch., A&CE
10 September 2015

EdwardBencini BArch, A& CE VATReaMNo, 1023-3324
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ARCHITECTS, CIVIL ENGINEERS AND DESIGN CONSULTAMTS
BENCINI & ASSOCIATES, DESIGN CENTRE, LEVEL 1, TOWER ROAD, SWATAR, BKR 4012  tel: (+356)21255001 fax: (+356)21255002 e-mail: arch@ebencini.com website: www.benciniassociates.com

The Board of Directors
Hili Properties plc
Nineteen Twenty Three,
Valletta Road,

Marsa. MRS 3000

Our Ref: 5514/15/EB
Date: 10 September 2015

Valuation Report - IMMOVABLE PROPERTIES SITUATED IN MALTA, LITHUANIA, LATVIA, and ESTONIA
Dear Sirs/Madam,

1.0 In accordance with your instructions, the undersigned in the capacity of warranted architect and civil engineer has carried out
a valuation of immovable properties, located in Malta, Lithuania, Latvia and Estonia. The undersigned appointed KPMG in Malta
(hereinafter referred to as KPMG) to assist in estimating the values of the Premier Estates Properties in the Baltic States, and
also appointed NEWSEC in Lithuania (hereinafter referred to as NEWSEC) to assist in estimating the values of the APEX and the
TUKUMA Properties also located in the Baltic States. This document constitutes an abridged version of the full valuation document.

2.0 It is understood that the purpose of this abridged valuation is for inclusion with the Prospectus, to be published in connection
with a proposed Public Bond issue by Hili Properties plc, in accordance with the Listing Rules published by the Malta Financial
Services Authority. The valuation has been prepared in accordance with Chapter 7 of the said Listing Rules, and with the
disclosure requirements related to property Companies seeking listing on the Malta Stock Exchange.

3.0 This document is an abridged version of the full valuation document which will be available for inspection at the Registered
Office of Hili Properties plc.

4.0 The accredited valuer entrusted with the preparation of these valuations is the undersigned Edward Bencini, a Perit with
warrant number 69 and a fully paid up member of the Kamra tal-Periti. The Perit was warranted in 1971 and is a Senior Partner
of Bencini and Associates, Architects and Civil Engineers. The Perit has been commissioned by Hili Properties plc as an
independent valuer and has no other relationship with the company.

5.0 The valuation has been carried out by the undersigned, as an external and independent valuer in terms of, and with regard
given to, the RICS Valuation and Professional Standards Manual.

6.0 The undersigned declares that he has visited all the sites and the properties, except as otherwise noted below, to better
understand the characteristics and qualities of the various properties in Malta, Lithuania , Latvia, and Estonia, and to identify
any obvious defects that could influence the values of the properties, and to confirm their current uses. It is noted that
these inspections as well as further inspections by KPMG and NEWSEC were not intended to be building surveys and do not
constitute such.

6.1 The visits by the undersigned to the three properties at the former McDonald’s restaurant at 42, 18 Novembra Street,
Daugavpils, and the apartments numbered 79 and 84 at Duntes Street, Riga, all in Latvia, were restricted to a drive-by/
walk-by without access to the interior of these properties.

6.2 The property at the McDonald’s restaurant at 74, Tallinna maante, Parnu, Estonia, was not visited by the undersigned.

6.3 In the preparation of the valuations for the four above mentioned properties, the undersigned relied on inspections
carried out by by KPMG.

6.4 The information referred to in the Appendices below relates to the acquisition of properties valued herein, and has been
made available by the owners. It is available for inspection at the registered office of Hili Properties plc.
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Appendix 1 Information relative to Villa Marika, High Ridge

Appendix 2 Information relative to 19/23, Marsa

Appendix 3 Information relative to APCO, B’Kara

Appendix 4 Information relative to Tower Business Centre, B’Kara

Appendix 5 Information relative to McDonald’s and Office, Sliema

Appendix 6 Information relative to Transport House, Floriana

Appendix 7 Premier, APEX and Tukuma tenant list and typical lease contracts
Appendix 8 Baltic States Property location plans and floor plans.

Appendix 9 Baltic States - Photos of Properties

Appendix 10 ‘Rodl and Partners’ searches of Hili Properties Group Estate portfolio in the Baltics.
Appendix 11 Legal Searches - Malta Properties

The valuation is based on the Open Market Value which provides the same result as Market Value as defined in the RICS
Valuation Standards, namely “the estimated amount for which an asset or liability should exchange on the valuation date
between a willing buyer and a willing seller in an arm’s length transaction after proper marketing and where the parties had
acted knowledgeably, prudently and without compulsion”.

This basis of value describes an exchange between parties that are unconnected and operating fully in the market place and
ignores any price distortion by special value or synergistic value.

The valuation technique employed for the first six properties listed below, and situated in Malta, is the Comparative Method of
valuation based by reference to a data base of valuations and sales of comparable properties in similar locations, complimented
by searches through real estate listings, and the valuer’s experience.

The valuation technique for the 18 properties situated in Lithuania, Latvia and Estonia is the income capitalization or discounted
cash flow technique. This technique also relies on market data that is used to determine the current economical volumes of
rent and expenses that form the basis of the estimated net income.

When evaluating the rental potential of each respective property, the future income that market participants at large would
expect to be able to realise from the rental of the respective properties was considered. The rental potential reflects a range
of factors such as location, design and character, level of adaptation and trading history of the property within the market
conditions prevailing that are inherent to the property assets.

The free cash flows arising from the projected rental income streams that market participants at large could be expected to
derive from the rental of each respective property was thus considered. These projected free cash flows were discounted to
present value using the estimated weighted average cost of capital that would be available to the market participants at large
for financing such operations.

In the preparation of the valuations for the properties situated in Lithuania, Latvia and Estonia, the undersigned relied on
the reports prepared by KPMG relative to the Premier Estates properties, and by Newsec of Latvia, relative to the SIA APEX
Investments properties and the SIA Tukuma Projekts property.

In the preparation of the valuations the undersigned has made the following assumptions:

« The property is free from latent defects and no contaminative material was used in the construction.

« The property is unaffected by any Statutory Notices, and neither the property or its use, gives rise to a contravention of
any Statutory Requirements, as detailed in the full valuation report.

¢ The valuation is based solely on visual observations made during the inspections and does not consider hidden defects in
the structure, finishes and equipment and services in the property.

¢ There are no abnormal ground conditions (including any ground instability issues, such as swelling and shrinking clay,
historic and current mineral extraction, and the risk of flooding from any mechanism), or archaeological remains present
which might adversely affect the present or future occupation, development or value of the properties.

¢« There is no recent transaction or a provisionally agreed price on any of the properties to be valued, except as specifically
indicated to the valuer.

¢ The properties constitute fully equipped operational entities which have in place, and will continue to have over the period
of the lease, all the necessary licenses and other enablers required to continue trading.
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¢ The valuation of the properties does not reflect any liability to tax, stamp duty and any other transaction costs that may
arise on the disposal or acquisition of the properties.
¢« Other assumptions detailed in the full valuation report.

In the preparation of the valuations the undersigned has also relied on the following:

*« A written declaration by Hili Properties plc that none of the Directors or promoters have had an interest in any acquisitions
or disposals of any of the properties during the two (2) years preceding this valuation, as described in Article 7.4.8 of the
Listing Rules.

A written declaration by Hili Properties plc confirming that they have provided the undersigned with copies of all relevant
agreements for the properties situated in Baltic States together with an overview report for the properties.

¢« Report prepared by the international law firm Rodl & Partners dated 30th April 2015 setting out an overview of the legal
searches conducted on the properties, including amongst others, a confirmation of the registered owners of the properties
and the registered mortgages, privileges, and other charges, real rights thereon including details of leasehold concessions,
easements and other burdens.

« Discussions held with management of Hili Properties Limited, in particular with Dr Dorianne Spiteri (Legal Counsel), Mr
Geoffrey Camilleri (Deputy Finance Director - Hili Ventures), Mr Tonio Micallef (Head of Property, Malta), and Mr Sergejs
Aleksejevs (Development and Construction Manager, Baltics).

This valuation has been prepared solely for the above mentioned purpose and is not suitable for any other use. In accordance
with standard practice, neither the whole, nor any part of this valuation, nor any reference thereto, may be included in any
document published without the prior written approval of the undersigned for the context in which it may appear.

The undersigned has performed his work in accordance with applicable professional standards and accepted practice for this
type of engagement. His duties in relation to this work are owed solely to Hili Properties plc, hereinafter referred to as “Hili
Properties” or “HP plc”, and accordingly he does not accept any responsibility for loss occasioned to any third party acting or
refraining from action as a result of the present report.

Property Valuations as at the 10th September 2015.

PROPERTIES SITUATED IN MALTA

The identification and registration of all registered mortgages and privileges and other charges, and rights thereon including
details of emphyteutical concessions, easements and other burdens were prepared by “GVTH Lawyers” for the Issuer, and a
copy provided to the undersigned for review in the preparation of this valuation. A complete copy of the “GVTH Lawyers”

searches are included at Appendix 11 to this report.

Listing rule 7.4.1.14 requires a valuation report to provide details of registered mortgages and privileges and other charges, real
rights thereon including details of emphyteutical concessions and other burdens.

Tables are included in each of the 6 valuations of properties situated in Malta, being extracts from the GVTH report to the
owners (found at Appendix 11) of Hypothecs and Charges in respect of ALL or PART of the respective properties.

The undersigned confirms that during the inspections of the properties, no material contravention of statutory requirements
were identified other than some minor matters detailed in the full report.
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Villa Marika, High Ridge, Madliena.

The property consists of a fully detached bungalow constructed on a villa site at High Ridge, Madliena, built around 40
years ago and currently used as a single residence. The property is covered by valid building permits as described in the full
valuation report. The property is subject to an annual perpetual ground rent of two hundred and nine Euros and 64 cents
(€209.64), revisable every fifty (50) years and redeemable at the rate of three per cent (3%).

Details of registered mortgages and privileges and other charges, etc: (Extract from Appendix 11):

Tenure: Subject to annual and perpetual groundrent of EUR209.64 revisable every 50 years reckoned from 31/5/1965 (first
revision due on 1/6/2015)

Possession: Vacant

Land Registration Area: No Form E available

Hypothecs/Charges: None

Present capital value of property in existing state and for existing use on Open Market: One million six hundred
thousand Euros (€1,600,000).

Property at Nineteen Twenty Three, Valletta Road, Luga

The property is developed mainly as an office block with part of the block at Ground and Intermediate level used as a
warehouse /storage area. The property is developed on a site of 2,585sgm with 2 basement floors and up to four floors
of offices and storage areas, all sited at the periphery of the industrial park in Luga/Marsa. Part of the property was
constructed about 30 years ago, with the main part of more recent construction between 2007 and 2015. The property
is covered by valid building permits as described in the full valuation report. The property is owned freehold and is free
and unencumbered.

Details of registered mortgages and privileges and other charges, etc: (Extract from Appendix 11):
Tenure: Freehold

Possession: Property is subject to Lease

Land Registration Area: No Form E available

Hypothecs/Charges:

Note Charge Creditor Credit Principal Debtor
*H4160/2008 SH &SP \L/mtsg’j”k Malta EURG,056,370.80 loan Hili Estates Limited
*H12234/2010 SH \l_/mf:j”k Malta EUR6,000,000 loan  Hili Estates Limited
*H12,235/2010

as corrected by

Volksbank Malta

EUR1,500,000

H1885/2011 and SH & SP Limited :zosgg(?fggzrsﬁi? of Hili Estates Limited

H3594/2011 J48.
Conservation of

*H15,712/10 sp \L’%ﬁfg’j”k Malta Privilege for sum of  Hili Estates Limited
EURS33,94814

*H3595/2011 SH & SP \L/%ﬁf:j”k Malta EUR250,000 loan Hili Estates Limited
Conservation of

H5379/2012 sp Volksbank Malta Privilege for sum of  Hili Estates Limited

Limited

EUR250,000

* reference is made to a letter dated 31 August 2015 (Ref/JV)/CF) issued by Creditor Bank Mediterranean Corporate Bank Limited formerly
Volksbank Malta Limited whereby creditor is giving its consent to the cancellation of the said notes of hypothec subject to the full settlement of
liabilities. It is therefore understood that, as at the date of this Valuation Report, the said notes of hypothec are in the process of being cancelled.
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Summary of Lease agreements:

The floorspace comprises 3,934sgm of offices with 664sgm common parts, 1,384sgm warehousing, and 74 parking spaces.
The property is practically 100% rented out to 11 tenants for periods varying up to 2030 maximum, with built-in rent
appreciation conditions reaching up to 2% p.a., with the present total annual rent income of €736,175 p.a. Rent income
details and conditions of rent are included in the Appendix on page 75.

The valuation of this property is made on the comparative method but it is relevant to note that the property is rented out
as per rates and conditions referred to above.

Present capital value of property in existing state and for existing use on Open Market: Thirteen million five hundred
thousand Euros (€£13,500,000).

213, ‘APCO’, Psaila Street, Birkirkara, Malta.

The property was constructed about 20 years ago and is centrally located along Psaila Street Birkirkara, in an established
commercial area and comprises a four floor building on a site of circa 210sgm having a generally rectangular shape with
frontage of around 6.3 meters and depth of approximately 33.4 meters. The levels consist of one basement level with three
overlying floors. The building is covered by valid building permits as described in the full valuation report.

A portion of the land, about 71sgm, on which part of the property is constructed, is subject to the annual, perpetual and
non-revisable groundrent/subgroundrent of €10.48, payable to Mira Finance Limited. The property is otherwise free and
unencumbered.

Details of registered mortgages and privileges and other charges, etc: (Extract from Appendix 11):
Tenure: Subject to annual and perpetual and non-revisable groundrent/sub-groundrent of EUR10.48
Possession: Property subject to Lease

Land Registration Area: No

Hypothecs/Charges:
Note Charge Creditor Credit Principal Debtor
H6641/2015 SH HSBC Bank Malta plc EUR16,300,000 loan Hili Properties Limited

Summary of Lease agreements:

The floorspace comprises 415sgm of offices and 5 parking spaces. The property is 100% rented out to 1 tenant up to
2029, with built-in rent appreciation conditions of 2% p.a., with the present total annual rent income of €44,900 p.a.

The valuation of this property is made on the comparative method but it is relevant to note that the property is rented
out as per rates and conditions referred to above.

Present capital value of property in existing state and for existing use on Open Market: Seven hundred and twenty
thousand Euros (€720,000).
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4) Tower Business Centre, Triq it-Torri, Swatar, Birkirkara.

The property is an office block built about 8 years ago, with six floors of underground parking, a semi-basement office
level, ground first and second floor offices and a penthouse level used as offices. It is located within a prime commercial
and office area in Swatar opposite Mater Dei Hospital and the University of Malta and directly on the main road of Swatar
parallel to the main arterial road, Trig Dun Karm. The building fronts on 3 streets namely Triq it-Torri, Trig Luigi Onofrio and
Triq il-Graffiti Navali. The building is covered by valid building permits as described in the full valuation report. The property
is free and unencumbered.

Details of registered mortgages and privileges and other charges, etc: (Extract from Appendix 11):
Tenure: Freehold

Possession: Property is subject to lease

Land Registration Area: Yes

Hypothecs/Charges:
Note Charge Creditor Credit Principal Debtor
H 10414/2015 SH HSBC Bank Malta plc EUR16,300,000 loan Hili Properties Limited
*LRC 3367/09 SH & SP Lombard Bank Malta EUR3,750,000 loan Tal-Herba Developments
plc Limited
*LRC 1570/13 SH Lombard Bank Malta EUR5,650,000 loan Anthony and Rita Spiteri
plc
*LRC 2915/14 SH Mediterranean Additional security for RAS Ltd
Corporate Bank overdraft facilities of
Limited up to EUR823,132.53

*relative notes of hypothec registered in Public Registry i.e. H 19445/2008, H 145/2013 amended by H 1285/2015 and H 17798/2014 amended by
H 21121/2014, have been duly cancelled/waived. Awaiting as at the date of this Valuation Report the relative cancellation/waiver in Land Registry.

Summary of Lease agreements:

The floorspace comprises 4,527sgm of offices with 3,693sgm parking area over 5 floors. The property is practically 100%
rented out to 9 tenants for periods varying up to 2022 maximum, with built-in rent appreciation conditions reaching up to
2.2% p.a., with the present total annual rent income of €559,675 p.a. Rent income details and conditions of rent are included
in the Appendix on page 161 et seq.

The valuation of this property is made on the comparative method but it is relevant to note that the property is rented out
as per rates and conditions referred to above, and as per table included in the Appendix on page 162.

Present capital value of property in existing state for existing use on Open Market: Ten million two hundred and fifty
thousand Euros (€10,250,000).

5) McDonald’s Restaurant and overlying office at 21/22/23/24, Ix-Xatt ta’ Tigne’, Sliema & 77,78,79, Sgaq il-Fawwara, Sliema.

The property is located directly on the sea front in Sliema with all outlets including the office overlooking the waterfront at
The Strand, Sliema, and forms part of a development block overlooking two streets namely “The Strand”at the waterfront
and Sqgaq il-Fawwara at the back of the property. The siting of the property is considered as prime site and is ideal for a
commercial outlet such as McDonald’s and for a high profile office establishment seeking a central and prime location. The
building is covered by valid building permits as described in the full valuation report. The property is owned freehold.
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Details of registered mortgages and privileges and other charges, etc: (Extract from Appendix 11):

Tenure: Freehold

Possession: From information provided ground floor and first floor (mezzanine) levels of commercial complex are leased
in favour of Arcades Limited. Third level (first floor) of commercial complex is vacant

Land Registration Area: No

Hypothecs/Charges:
Note Charge Creditor Credit Principal Debtor
H17918/2012 SH & SP HSBC Bank Malta plc EUR 4,620,000 loan Premier Estates Limited
H17406/2013 SH HSBC Bank Malta plc EUR 1,250,000 loan Premier Restaurants Malta
Limited
H 6641/2015 SH HSBC Bank Malta plc EUR 16,300,000 loan  Hili Properties Limited

Summary of Lease Agreements:

The floorspace comprises 1,030sgm of restaurant and office floorspace. The property is rented out at ground and first floor
to one tenant for a period up to 2023, with a rental being the higher of €350,000 p.a. or 5% of gross sales.

The valuation of this property is made on the comparative method

Present capital value of property in existing state for existing use on Open Market: Six million eight hundred thousand
Euros (€6,800,000).

Office Block at ‘Transport House’, 11, Triq Pietro Floriani c/w Trig San Frangisk, Floriana

The property is located very centrally in Floriana and close to Sir Paul Boffa Hospital. It is a beautiful corner building having
baroque and art décor features typical of buildings in Valletta and Floriana. The property is a three storey building with a
receded penthouse/washroom at roof level and two interconnected apartments at the first and second floor converted to
offices and linked up with the main corner building. Use of the building as an office is covered by valid building permits.
The property is owned freehold.

Details of registered mortgages and privileges and other charges, etc: (Extract from Appendix 11):
Tenure: Freehold

Possession: Vacant

Land Registration Area: No Form E available

Hypothecs/Charges:
Note Charge Creditor Credit Principal Debtor
*H4160/2008 SH Volksbank Malta EUR1,537,386 Hili Estates Limited
Limited
*H 12,235/2010
as corrected by Volksbank Malta . .
H1885/2011 and SH Limited EUR1,500,000 Hili Estates Limited

H3594/2011

* reference is made to a letter dated 31 August 2015 (Ret/JV/CF) issued by Creditor Bank Mediterranean Corporate Bank Limited formerly
Volksbank Malta Limited whereby creditor is giving its consent to the cancellation of the said notes of hypothec subject to the full settlement of
liabilities. It is therefore understood that, as at the date of this Valuation Report, the said notes of hypothec are in the process of being cancelled.

The property is currently vacant.
The valuation of this property is made on the comparative method

Present capital value of property in existing state for existing use on Open Market: One million seven hundred and fifty
thousand Euros (€1,750,000).
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PROPERTIES SITUATED IN THE BALTIC STATES
The properties in the Baltic States are owned by three groups namely:
i) The Premier Estates Properties:
Hili Properties p.l.c. is a holding company within the Hili Ventures Group. The Company owns 100% indirect equity interest
in SIA Premier Estates Limited (a limited liability company incorporated and registered in Latvia), Premier Estates Eesti
0OU (a limited liability company incorporated and registered in Estonia) and Premier Estates Lietuva UAB (a limited liability

company incorporated and registered in Lithuania).

The Premier Estates properties are listed in the table below.

Name Address Country Current use

Imanta 3, Kurzemes Prospekts, Latvia McDonald’s restaurant (including drive-through
Riga

Vienibas N5A, Vienibas Ave., Riga Latvia McDonald’s restaurant (including drive-through)

Ulmana 88, Karla Ulmana Ave., Latvia McDonald’s restaurant (including drive-through)
Riga

Daugavpils 18 Novembra Street 42, Latvia Vacant (previously McDonald’s restaurant)
Daugavpils

Duntes 79 Apt. 79, 9th floor, Duntes Latvia Apartment
28, Riga

Duntes 84 Apt 84, 9th Floor, Duntes  Latvia Apartment
28, Riga

Dainava Pramones Ave, 8B, Lithuania McDonald’s restaurant (including drive-through)
Kaunas

Svajone Gedimino Ave. 15, Vilnus Lithuania McDonald’s restaurant within a building complex

(not drive through)

Parnu 74 Tallinna maant, Parnu Estonia McDonald’s restaurant (including drive-through)

All the properties in the above table are owned freehold except for the Svajone property which is leasehold.
The table below shows a summary of the lease agreements for the Premier commercial properties:

Summary of lease agreements:

Overview of monthly lease rates

Fixed base rate Revenue-based

mechanism
Property Base Rent Period of increments Increment amounts % of Monthly Net
Turnover
) o .
Imanta, Latvia €9,200 Annually ngh'er of 3% or CPlin 5%
Latvia
) o .
Vienibas, Latvia €9,200 Annually Higher of 3% or CPlin 5%
Latvia
Ulmana, Latvia €8,280 Every 3 years CPl in Latvia 5%
) o .
Dainava, Lithuania €9,167 Annually H.|gher (.)f 3% or CPlin 5%
Lithuania
. o .
Svajone, Lithuania €9,167 Annually H'|gher (.)fsﬁ or CPlin 5%
Lithuania
Parnu, Estonia €8,333 Every 5 years At discretion of Lessor n/a
Source: Lease agreements
EdwardBencini BArch, A& CE VATReaMo, 1023-3394
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The table shows the lease rates for the Premier apartments:

Overview of monthly lease rates

Property Fixed Rate
Duntes, Apt 79 €500
Duntes, Apt 84 €800

Source: Lease agreements

ii) SIA APEX Investments Properties.

Hili Properties plc owns 100% indirect equity interest in SIA “APEX Investments” (a limited liability company incorporated
in Latvia bearing registration number 40003612223). The principal activities of this company are the development and
leasing of property.

The SIA APEX Investments properties are listed below.

No Address Current Use Year of Land area, Building area, Tenure
constr. sg. m sg.m

1 Nicgales street 2, Wholesale and retail 1976 9,561 4,616.80 Freehold
Riga Latvia trade buildings

2 Augusta Wholesale and retail 1983 6,720 7,506.50 Freehold
Dombrovska street trade buildings except as per
23, Riga Latvia below

3 Vienibas Ave. 95, Wholesale and retail 2000 6,670 1,461.80 Freehold
Riga Latvia trade buildings

4 Kreimenu street Wholesale and retail 2005 3,733 1,080.30 Freehold
4A, Riga Latvia trade buildings

5 Dzelzavas street, Wholesale and retail 1989 8,062 1,292.60 Freehold
78, Riga Latvia trade buildings

6 Smilsu street 92B, Wholesale and retail 2003 2,770 1,065.60 Freehold
Daugavpils Latvia  trade buildings

7 Viestura street 10, Wholesale and retail 2005 2,011 3,415.65 Leasehold
Daugavpils Latvia  trade buildings

8 Spidolas street 17,  Wholesale and retail 2006 4,000 1,094.80 Leasehold

Aizkraukle, Latvia  trade buildings

All the properties in the above table are owned freehold by SIA APEX INVESTMENTS, except for the three listed below:

i) The 6,720 sgm site of the A. Dombrovska Street Mixed Development/Shopping Centre at Riga, Latvia, is owned freehold
except for a 277 sgm portion of the land in the external unbuilt area.

ii) The shopping centre at Viestura Street, Daugavpils, Latvia, was constructed in 2005 on a 2,011 sgm leasehold site. SIA
Apex Investments leases the site from Daugavpils Local City Council for a term expiring on the 27th July 2056.

iii) The Spidolas Street Shopping Centre at Aizkraukle, Latvia, was constructed in 2006 on a site of 4,000 sgm owned
leasehold by SIA APEX Investments. The land lease contract expires on the 21st May 2034.

iii) Hili Properties plc owns 100% indirect equity interest in SIA Tukuma Projekts (a limited liability company incorporated in
Latvia with registration number 40003839145). The principal activity of this company is the development and leasing
of property.
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7)

8)

)]

The SIA Tukuma Projekts property is detailed below.

No Address Current Use Year of Land area, Building area, Tenure
constr. sg. m sg.m
1 Kurzemes Street DIY Retail centre 2007 13,284 5,306 Freehold

46, Tukums, Latvia

Summary of Lease Agreements for SIA APEX Investments and SIA Tukuma Projekts.

The overall floorspace of the APEX and Tukuma properties comprises approximately 21,091sgm and over 90% is currently
rented out. For a gross income of about €2,194,000 p.a. for leases up to 2027, with average built in inflation conditions of
around 2% p.a. Detailed tenant lists and tenant lease contracts can be referred to in Appendix 7.

Full details of mortgages and other charges on the properties are contained in Appendix 10, “Rodl| & Partner”’searches.
PROPERTIES SITUATED IN LITHUANIA

The identification and registration of all registered mortgages and priviliges and other charges, and rights thereon
including details of emphyteutical concessions, easements and other burdens were prepared by “Rodl & Partner” for the
Issuers and a copy provided to the undersigned for review in the preparation of this valuation. A complete copy of the
“Rodl & Partner” searches are included at Appendix 10 to this report.

McDonald’s Restaurant Dainava at Pramones Ave. 8B, Kaunas.

The property consists of a 505sgm purpose built restaurant constructed about 4 years ago on a 3,021sgm plot, with about
22 car parking spaces and landscaping. The site is well located at 8B Pramones in Kaunas, which is in the vicinity of three
shopping centres, a petrol station, and good quality residential and commercial buildings. The site is adjacent to a busy
two-lane road approximately 7km away from the city centre. The plot is owned on a freehold basis by Premier Estates
Lietuva UAB.

Present capital value of property in existing state for existing use on Open Market: One million three hundred and twenty
one thousand three hundred Euros (€1,321,300).

McDonald’s restaurant Svajone at 15, Gedonimo Ave, Vilnius, Lithuania

The property consists of ground and a basement level with a net internal area of 580sgm used as a restaurant located
within a larger building. The building is constructed on a state-owned land plot located at 15, Gedimino avenue, a favorable
and prestigious location in the centre of Vilnius in V Kurika’s square. The site is located in an area that enjoys a heavy
pedestrian traffic flow and is within a mixed residential and commercial area of high density surrounded by a large number
of shops and restaurants. The property is part of a building constructed on land owned by the Vilnius Municipality with a
lease expiring on the 16th August 2040 held by Premier Estates Lietuva UAB.

Present capital value of property in existing state for existing use on Open Market: One million five hundred and twenty six
thousand Euros (€£1,526,000).

PROPERTIES SITUATED IN LATVIA
McDonald’s restaurant Imanta at 3, Kurzemes Prospekts, Riga.

The property consists of a 2,709sgm plot and a purpose built restaurant with a 502sgm footprint constructed about four
years ago thereon. The site accommodates 16 car parking spaces and landscaping and is located at 3 Kurzemes Prospekts
in Imanta, a residential neighborhood of Riga inhabited by approximately 40,000 residents. Kurzemes Prospekts is a
large street with a dual carriageway and a number of supermarkets (Maxima, Prisma and Rimi) located in the vicinity.
The property is very well located in a park-land setting with a large residential neighbourhood immediately adjacent. It is
located on an important street with good access. It is well accessible by pedestrians and by public transport and motor
vehicles. The land is owned on a freehold basis by SIA Premier Estates Limited.
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Present capital value of property in existing state for existing use on Open Market: One million five hundred and fifty three
thousand Euros (€1,553,000).

10) McDonald’s restaurant Vienibas at Vienibas Ave. 115A, Riga.

1)

The property consists of a 3,497sgm plot and a purpose built restaurant with a 552sgm footprint constructed about 3 years
ago thereon. The site accommodates 18 car parking spaces and landscaping and is located at 115A Vienibas Ave. which is
situated outside the centre of Riga and on one of the busiest exit streets around 7km away from the centre and old town of
Riga. The neighborhood is a residential area inhabited by approximately 30,000 residents, with a number of supermarkets
(Maxima, Rimi) located within the vicinity. The site is owned on a freehold basis by SIA Premier Estates Limited.

Present capital value of property in existing state for existing use on Open Market: One million five hundred and fourteen
thousand Euros (€1,514,000).

McDonald’s restaurant, Uimana at 88 Karla Ulmana, Riga.

The property consists of a 2,000sgm plot and a purpose built restaurant with a 417sgm footprint constructed and completed
thereon, which became operational in July 2015. The site is located at 88 Karla Ulmana Street, which is situated outside the
centre of Riga on one of its busiest exit roads (A10/E22), and is around 8km away from the centre and old town of Riga.
Karla Ulmana is a large street with a dual-carriageway and the site has excellent visibility from the road. The site benefits
from high traffic volume, particularly due to its close proximity to a number of supermarkets and retails shops, a shopping
mall , Riga International Airport and a popular highway leading to the Jurmula sea-side resort. The property is owned on a
freehold basis by SIA Premier Estates Limited.

Present capital value of property in existing state for existing use on Open Market: One million two hundred and sixty seven
thousand Euros (€1,267,000).

12) Former McDonald’s restaurant at 42, 18 Novembra Street, Daugavpils.

The property consists of a 1,692sgm plot and a two floor building with a footprint of 481sgm constructed thereon. The
site is located at 42, 18 Novembra Street in Daugavpils and is next to the largest road in the city. The area does not enjoy
significant levels of pedestrian traffic. The external area includes 18 car parking spaces and landscaping. Operation by
McDonalds ceased in 2013. The property is owned on a freehold basis by SIA Premier Estates Limited.

Present capital value of property in existing state for existing use on Open Market : Three hundred and twenty thousand
Euros (€320,000)

13) Apartment 79, Duntes Street, Riga.

The property consists of apartment number 79 in a residential multi-apartment building at 28, Duntes Street, Riga, Latvia
and the use of one outside parking space. The large apartment block, set in a neighbourhood on the outskirts of the centre
of Riga, comprises 17 floors (16 over ground/1 underground) and a total number of 208 apartments. The property has good
accessibility and is within close proximity (200m) to the SKY & MORE shopping mall. The building was completed and
approved for residential use in 2006. The property is owned freehold by SIA Premier Estates Limited.

Present capital value of property in existing state for existing use on Open Market: One hundred and fifteen thousand Euros
(€115,000)

14) Apartment 84, at Duntes Street, Riga.

The property consists of apartment number 84 in a residential multi-apartment building at Duntes St 28, Riga, Latvia and
the use of one outside parking space and one parking space in the basement parking, close to the parking entrance. The
large apartment block, set in a neighborhood on the outskirts of the centre of Riga, comprises 17 floors (16 over ground/1
underground) and a total number of apartments of 208. The property has good accessibility and is within close proximity
(200m) to the SKY & MORE shopping mall. The building was completed and approved for residential use in 2006. The
property is owned freehold by SIA Premier Estates Limited.

Present capital value of property in existing state for existing use on Open Market: Two hundred and thirty thousand Euros
(€230,000).
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15) M DIY Retails Centre at Kurzemes Street 46, Tukums, Latvia.

The property was built in 2007 and is constructed on a 13,284 sgm plot owned freehold. The gross building area including
sheds is 5,306 sgm, purpose built as a DIY centre. The property is located in Tukums, a small city located in Tukuma district
with a population of 19,729 inhabitants. The property is located in the north west of Tukums City, and is mainly surrounded
by private houses and 2 storey commercial buildings. There are many nearby commercial properties including “Skoda”,
“Ramirent (construction machinery rentals), “Majai un darzam” (home and garden), and “Fénikss”(slot machines). The
surrounding infrastructure is good. The property is owned on a freehold basis by SIA “Tukuma Projekts”.

Present capital value of property in existing state for existing use on Open Market: Two million five hundred and eighty five
thousand Euros (€ 2,585,000)

16) Wholesale and Retail Trade Building at Nicgales Street 2, Riga, Latvia.

The property is constructed on a 9,561 sgm plot owned freehold. The property is located in a neighborhood of Riga called
Purvciems, on the east bank of the Daugava River. It is surrounded by 5 to 9 storey buildings in a zone provided with a good
infrastructure including community requirements, and all services. The property was built in 1976 and occupies a footprint of
about 5,162 sgm. The front part of the building facing Nicgales Street is an 8 metre high building constructed with a reinforced
concrete/steel structure on reinforced concrete foundations. The rear part of the building with a footprint of about 1,230 sgm
is built 2 floors high in a reinforced concrete structure with partitions and external walls in plastered blockwork. The property
is currently used as a retail and shopping centre. The anchor tenant is the “Rimi” supermarket chain, and there are several
other tenants at the ground floor. The property is owned on a freehold basis by SIA “APEX Investments”.

Present capital value of property in existing state for existing use on Open Market: Four million eight hundred and eighty
thousand Euros (€ 4,880,000)

17) Supermarket and Retail Centre at Augusta Dombrovska Street 23, Riga, Latvia.

The property is constructed on a 6,720 sgm plot owned freehold except for an area of 277sgqm in the external paved areas.
The property is located in a neighborhood of Riga known as Vecmilgravis in the northern part of the city, near the mouth of
the Daugava River. The surrounding infrastructure is very good, and there are all community facilities nearby as well as many
9 storey residential apartment blocks. The site enjoys significant footfall. The property was built in 1983 as a robust reinforced
concrete frame and masonry/blockwork partition wall structure on concrete foundations and the property is sound and
solidly constructed. The site is 2 floors high, excluding the technical rooms above at second floor level. The building is built
around a central courtyard which functions mainly as a trucking and delivery area at Melidas Street level, and the entrance
to the trucking bay is roofed over by rooms forming part of the A. Dombrovska Street level. There is a basement below the
entire building which is not used. The building footprint is 3041 sgm, excluding the central delivery courtyard. Total internal
floorspace is about 7,506 sgm. There is only limited parking on the site with about 8 spaces on the periphery of the site. There
are about 80 to 90 parking spaces leased from the Riga City Council on the other side of the street. The property, apart from
a portion of 277sgm in the external unbuilt area, is owned freehold by SIA “APEX Investments”.

Present capital value of property in existing state for existing use on Open Market: Four million three hundred thousand
Euros (€4,300,000).

18) Supermarket and Retail Centre at Vienibas Gatve 95, Riga, Latvia.

The property is constructed on a 6,670 sgm plot owned freehold. The property is located in Atgazene in the south of
Riga, on the west bank of River Daugava, and is mainly surrounded by 2 to 5 storey private residences. The property is
surrounded by a green belt and enjoys excellent exposure. The property was built in 2000 and occupies a footprint of 1,568
sgm. It is constructed as a steel structure on concrete foundation. The net internal area of the building is of 1,416 sgm with
a net lettable area of 1,300 s.m. In addition there are about 70 external parking spaces within the property boundary. The
property was refurbished in 2013 and is in as new condition. The property is owned freehold by SIA “APEX Investments”.

Present capital value of property in existing state for existing use on Open Market: One million five hundred and twenty
thousand Euros (€1,520,000).

EdwardBencini BArch, A& CE VATRegMo, 1023-3304

KevinBencini BE&A(Hons), A&CE
Dylan Agius BE&A(Hons), A&CE



BENCINI & ASSOCIATES

19) Supermarket and Retail Centre at Kreimenu Street 4A, Riga, Latvia.

The property is constructed on a 3,733 sgm plot owned freehold. The property is located in Vecmilgravis, a neighborhood
in the North of Riga near the mouth of the River Daugava. The building is surrounded by 5 story residential apartment
blocks, with good infrastructure, and enjoys excellent exposure. In addition the property includes another portion of land
leased from a third party, with the lease expiring on 15 October, 2024. This portion of land with a superficial area of 700
sgm. is split into 2 sub-portions, one of about 450 sgm. used for delivery of goods to the shopping centre, the second one
being a green strip. The property was built in 2005 as a steel structure on concrete foundations. The net internal area is
1,080 sgm, and the building is two floor high. In addition there are about 30 parking spaces within the property boundary.
The property is owned freehold by SIA “APEX Investments”.

Present capital value of property in existing state for existing use on Open Market: One million and sixty nine thousand
Euros (€1,069,000).

20) Shopping Centre at Dzelzavas Street 78, Riga, Latvia.

The property is constructed on a 8,062 sgm plot owned freehold. The property is located at Purvciems, in the west of
Riga on the east bank of the River Daugava. It is surrounded by 5 to 9 storey residential buildings with good footfall
and infrastructure. The property was built in 1989 with the front part as a steel structure on concrete foundation, and the
back part in a robust reinforced concrete structure. There is also a shed at the rear of the property built in 2001. The net
internal area of the building including the warehouse and the shed is 1,396 sgm. with a net lettable area of 1,228.70 sgm. In
addition there are about 35 parking spaces within the property boundary. The property is owned freehold by SIA “APEX
Investments”.

Present capital value of property in existing state for existing use on Open Market: One million eight hundred and twenty
thousand Euros (€1,820,000).

21) Supermarket and Retail Centre at SmilSu Street 92B, Daugavpils, Latvia.

The property is constructed on a 2,770 sgm plot owned freehold. The property is located in the north-east part of the
City of Daugavpils, the second largest city in Latvia, about 230 km to the North West of Riga. The building is 1 floor
high surrounded by 5 to 9 storey high residential apartment buildings, with good infrastructure, and with the Technical
University and the Daugavpils sports administration nearby. The property was built in 2003 as a steel structure on concrete
foundations. The net internal area of the building is 1,081 sgm. In addition there are about 80 external parking spaces within
the property boundary and immediately adjacent. The property is owned freehold by SIA “APEX Investments”.

Present capital value of property in existing state for existing use on Open Market : One million and ninety seven thousand
Euros (1,097,000).

22)Hypermarket and Retail Centre at Viestura Street 10, Daugavpils, Latvia.

The property is constructed on a 2,011 sgm plot held on leasehold from Daugavpils City Local Authority. The lease term
expires on the 27th July 2056. The property is located in Daugavpils the 2nd largest city in Latvia, 230 km North West of
Riga. The property is situated at the centre of the city, surrounded by 5 story residential apartment blocks on 3 sides with
the central park to the east. Surrounding infrastructure is excellent. The property was built in 2005 as a reinforced concrete
and masonry structure on concrete foundations. The property is a detached block, two floors high with technical rooms at
roof and underground floor levels. The bus station is a major generator of footfall to the property from all of Daugavpils.
The building footprint including a third party owned part of the property at both floors is about 1,708 sgm. and the net
internal area of the two floors is 3,461 sgm of which 3,029 sgm is the SIA APEX INVESTMENTS property. The net rentable
area at the 2 floors is about 2,602 sgm. The property is held on leasehold by SIA “APEX Investments” expiring on the 27th
July 2056.

Present capital value of property in existing state for existing use on Open Market: Two million three hundred and six
thousand Euros (€£2,306,000).
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23)Supermarket and Retail Centre at Spidolas Street 17, Aizkraukle, Latvia.

The property is constructed on a 4,000 sgm plot held on a lease at €6,000 per annum, expiring on the 21st May, 2034. The
property is located at the centre of Aizkraukle, a small city located about 110 km East of Riga and plays a significant role in
the everyday trading activity of the city. It is surrounded by multi story residential blocks, with a very good infrastructure
all round. The property was built in 2006 as a steel structure on concrete foundation. The net internal area of the building
is 1,062 sgm, with a net lettable area of 965 sgm. The property is held on leasehold by SIA “APEX Investments” expiring on
the 21st May 2034.

Present capital value of property in existing state for existing use on Open Market: Eight hundred and seventy one thousand
Euros (€871,000).

PROPERTY SITUATED IN ESTONIA
24) McDonald’s restaurant 74,Tallinna maante, Parnu.

The property consists of a land plot and a building constructed thereon. The site is located at 74, Tallinna maante, Parnu,
an area outside the city centre located next to a two-land road at the entrance to Parnu from Tallinn. The site areais in the
vicinity of office buildings, a large supermarket and several car dealerships. The area surrounding is located 2.5km from
the Parnu city centre. The site consists of a plot of land of 4,417sgm on a freehold basis owned by Premier Estates Eesti OU.
The property currently operates as a McDonald’s drive-through restaurant. A portion of the external space (approximately
2,164sgm) is not required for the operation of the McDonald’s drive-through restaurant and is currently a landscaped area.
The built-up area on the site comprises a single-story building with concrete walls. The building, which has 21 rooms, was
developed approximately five years ago with a total built-up area of 692.4sgm.

Present capital value of property in existing state for existing use on Open Market: One million nine hundred and ninety
nine thousand Euros (€1,999,000).

Edward Bencini B.Arch., A&CE
10 September 2015
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