
 

 

 
 

 

COMPANY ANNOUNCEMENT 
 
 
30th April 2021 

 

The following is a Company Announcement issued by Tumas Investments p.l.c. (the “Company”) 
pursuant to Chapter 5 of the Malta Financial Services Authority Listing Rules with respect to the 
audited financial statements of the Company and the audited financial statements of Spinola 
Development Company Limited, as guarantor of the bonds of the Company (the “Guarantor”). 

 

Quote 

On the 30th April 2021, the Boards of Directors of each of Tumas Investments p.l.c. and Spinola 
Development Company Limited approved for publication the respective annual reports and 
financial statements for the year ended 31st December 2020 and resolved to propose the same 
for approval of the shareholders at the Annual General Meetings, also held on the same day.   

The Directors have also authorised the issue of the Tumas Investments p.l.c audited financial 
statements, which together with those of Spinola Development Company Limited are available 
on the Tumas Group website:  

https://tumas.com/wp-content/uploads/2021/04/TI-plc-FS-Dec-2020.pdf 

https://tumas.com/wp-content/uploads/2021/04/SDC-FS-Dec-2020-nd.pdf 

 

The Company’s accounts are also being appended to this Company Announcement.  

In terms of listing rule 5.16.24, the Directors report that during the year under review, the profit 
before tax of the Guarantor as reported is substantially above that projected for the same period 
as stated in the Financial Analysis Summary dated 19th August 2020 (“FAS”) with a positive 

https://tumas.com/wp-content/uploads/2021/04/TI-plc-FS-Dec-2020.pdf
https://tumas.com/wp-content/uploads/2021/04/SDC-FS-Dec-2020-nd.pdf


 

 

variance of €9.16 million. The contributing segments were two: the property development 
segment and the hospitality segment, albeit the latter to a lesser extent as this segment still 
registered an overall loss.  

During FY2020, the Guarantor delivered what remained of the office block next to the Portomaso 
Business Tower. The final delivery released the Guarantor from further obligations in relation to 
the said property, and as such, certain costs that were provided for in the FAS projections for 
FY2020 which were not incurred, did not realise, resulting in an adjustment being made to the 
cost side of this segment.  There are no fiscal implications to this adjustment.  

In the hospitality segment, revenues earned in 2020 were in line with those projected in the FAS. 
Notwithstanding, in this segment the Guarantor also achieved costs savings, which albeit being 
to a lesser extent than those of the property development segment, contributed positively to the 
overall results of the Guarantor for FY2020 when compared to the projections in the FAS.  

            Unquote 

 

 

Ray Sladden 
Company Secretary 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 

 
Directors: Raymond Fenech, Ray Sladden, Michael Grech, Kevin Catania, John Zarb 

 

Tumas Group Corporate Office, Level 3, Portomaso Business Tower, Portomaso, St Julians, STJ 4011, Malta.    
Tel: (356) 2137 2347 Fax: (356) 2137 2358  

e-mail: tgcorporate@tumas.com     Website: www.tumas.com 
Company Reg. No: C27296 

mailto:tgcorporate@tumas.com

















































































