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1.  VALUATION INSTRUCTIONS 
 
1.1  Date of Assignment 
 
  We were instructed to perform the valuation on 13.03.2024. 
 

The report has been prepared for Tiffany Investments Ltd, c/o Mr. Iacovos Mylonas.  
 
1.2  Requested Values and Purpose of the Valuation Report 
   

The purpose of the present valuation report is to estimate the market value “My 
Mall”, at Zakaki quarter, Limassol municipality, for information purposes.  

 
1.3  Share to Value 

 
The client’s instructions concern the valuation of the whole share of the properties 
under study.  
 

1.4  Written Instructions  
 

No further instructions or information have been provided. 
 

 
1.5  Other Written Instructions or Information Provided After Assignment 

 
No further instructions or information have been provided. 
 

1.6  Documents Received 
 
The client has provided the title deeds of the properties under study, architectural 
plans, Planning Permits and Financial Statements for the period 2018-2023, as well 
as financial projections for 2024. 
 

2.  BASIS OF VALUATION AND GENERAL PRINCIPLES 
 
2.1  Basis of Valuation, Valuation Standards and Definitions 
 

Our valuation had been prepared on the basis of Market Value. 
 
According to the RICS (Royal Institute of Chartered Surveyors), Market Value is 
the estimated amount for which a property should exchange on the date of valuation 
between a willing buyer and a willing seller in an arm’s-length transaction after 
proper marketing, wherein the parties had each acted knowledgeably, prudently and 
without compulsion.  
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2.2  Valuation Validity 
 
The valuation has been prepared by a qualified and experienced valuer, member of 
ETEK, on behalf of the company. 
 
 

2.3  Valuation Objectivity and Conflict of Interest 
 
The valuation has been prepared by Roussos & Angelides Valuers & Property 
Consultants  LLC. In this instance we are acting as independent valuers. No 
conflicts of interest have been identified.  
 
 

2.4  Valuation Liability 
 
In accordance with our general principles, we state that this valuation is confidential 
and for the use only for the purpose to which it refers. No responsibility is accepted 
to any third  parties. The present report, or part of it, or reference to it, is prohibited 
to be published without our prior written consent. 
 

3.  CADASTRAL DETAILS  
 
3.1  Cadastral Data 

 
The property under valuation is registered at the Limassol Department of Lands and 
Surveys as follows: 

  

(I) Registered property: Field  
 Plot   :214 

 Sheet / Plan  :LVIII/160303 

 Reg. Number :5/205 

 Plot Area  :88,832m² 

 Quarter  : Zakaki 
 Municipality            : Limassol 
 District           :Limassol 

 Ownership/    
 Share    : 83795/88832 shares Tiffany Investment Ltd. 

     5037/88832 shares Pearland Investments Ltd. 
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(II) Registered property: Field 
 Plot   :29 

 Sheet / Plan  :LVIII/160303 

 Reg. Number :5/29 

 Plot Area  :5,258m² 

 Quarter  : Zakaki 
 Municipality              : Limassol 
 District            :Limassol 

 Ownership  : Pearland Investments Ltd 
 Share   : Whole. 

 
(III) Registered property: Field 
 Plot   :31 

 Sheet / Plan  :LVIII/160303 

 Reg. Number :5/30 

 Plot Area  :4,831m² 

 Quarter  : Zakaki 
 Municipality              : Limassol 
 District            :Limassol 

 Ownership  : Pearland Investments Ltd 
 Share   : Whole. 

 
(IV) Registered property: Field 
 Plot   :33 

 Sheet / Plan  :LVIII/160303 

 Reg. Number :5/31 

 Plot Area  :4,466m² 

 Quarter  : Zakaki 
 Municipality              : Limassol 
 District            :Limassol\ 

 Ownership  : Pearland Investments Ltd 
 Share   : Whole. 
 
(V) Registered property: Field 
 Plot   :95 

 Sheet / Plan  :LIX/9.1.IV 

 Reg. Number :7/78 

 Plot Area  :4,758m² 

 Quarter  : Zakaki 
 Municipality              : Limassol 
 District            :Limassol 

 Ownership  : Pearland Investments Ltd  
 Share   : Whole. 
 The properties under study are shaded yellow on the attached cadastral 
 plans in Par. 8 and delineated red on the satellite picture in Par. 9. 
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 Within the above building plots (I) – (IV) stands “My Mall” shopping mall, a 3-
 storey shopping, dining and entertainment center comprising of the following 
 areas: 

 
GROUND FLOOR:  

 
The ground floor mainly features men and women clothing stores and 
accessories. The floor also consists of 2 telecommunications stores and 2 
cafes, both of which have the exclusive right for the use of their verandas on 
the east side of the mall (main entrance) as seating areas.  

 
In detail, it consists of the following areas: 

 

• 11.612m² of Shopping space. Some examples include Zara, Mango, 
 Gap, Tommy Hilfiger, Stradivarius, Swarovski, Marks and Spencers, 
 Public, Guess, Pull & Bear, Massimo Dutti, and Aldo. There is also a 
 small bank branch and ATM machines. 

 

• Costa Coffee and Marrone Rosso coffee shops. These occupy a 
 total area of 152m². They also have outdoor verandas of a total of 
 415m² and seating areas on the ground floor overlooking the ice ring 
 of a total area of 225m². 

 

• Kiosks that can be found on the walkway have a total area of 152m². 
 The kiosks sell a variety of products, ranging from cosmetic products 
 to juices, snacks, flowers and jewelry. Occasionally there are various 
 other kiosks.  

 

• 3.677m² of Common areas and walkways.  
 

• The floor also features mechanical rooms, emergency staircases and 
 corridors. These occupy an area of 1.680m². 

 
 The majority of the shops on the ground floor have their own 
 mezzanine. These have a total area of 6,986m². Some shops use the 
 mezzanine as extra shopping area and some as storage area. 

 
1ST FLOOR:  
 
The 1st floor features children’s clothing stores, some men and women 
clothing stores, shoe stores, home accessories stores, athletic stores, gift 
stores and a variety of restaurants and cafes, ranging from some of the most 
well-known chains to local restaurants.  
In detail, it consists of the following areas: 
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• 6.322m² of Restaurants and Retail stores. The floor features 
restaurants and fast food chains, such as TGI Friday’s, Oceans 
Basket, Pizza Hut, Mc Donalds, KFC, Cinnabon, etc. Some of the 
retail stores include children’s clothing stores, toy stores, a home 
accessories store, Nike and Sports Direct. 

 

• Friday’s and Ocean Basket restaurants have their own Outdoor 
terraces that are used as sitting space. These have a total area of 
500m². 

 

• The Oasis fast food court, where a wide variety of fast food outlets can 
be found, such as McDonalds, KFC, Subway and Taco Bell, has an 
Indoor terrace, used as a sitting area and kids play area, of a total of 
683m². 

 

• 2.982m² of Common areas and walkways.  
 

• The floor also features mechanical rooms, emergency staircases and 
corridors. These occupy an area of 2.265m². 

 
 

BASEMENT – ENTERTAINMENT FLOOR:  
 

The basement consists of the following areas: 
 

• 3.036m² of Shopping space. Pubic and Zara’s basements can only 
be accessed through their shops’ ground floor.  

 

• A Bowling arcade, a cafe, a bowling store and storage areas Game 
Arcade of a total area of 1.830m². 

 

• An Ice ring and ice skates hire store of an area of 500m². 
 

• “My Mall” Administration offices of an area of 325m². 
 

• 2.145m² of Storage areas for all the shops and restaurants. 
 

• 1.365m² of Common areas and walkways. On the walkways there is 
a sitting area, video games, popcorn, vending machines, etc. 

 

• The floor also features mechanical rooms, emergency staircases, 
corridors, staff changing rooms and public toilets. These occupy an 
area of 1.265m². 

 
Over 1,600 parking spaces are available on the ground floor. Parking is 
offered solely for the use of the shoppers and is free of charge. 
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Τhe parcel is illustrated with yellow colour on the attached cadastral plan in par. 8 
below.  
 

3.2  Cadastral Investigations 
 
The cadastral data shown on the Department of Lands and Surveys Portal are in 
full agreement with the cadastral data of the title deed provided by the client. 
 
 

3.3  Other Information or Documents Provided by the Client in Regards to the 
 Cadastral Data 

 
No further information or documents have been provided by the client in regards to 
the cadastral data. 
 

3.4  Limitations and Assumptions in Regards to the Cadastral Data 
 
The valuation report is prepared under the assumption that the property is vacant 
and free of any legal bindings that may affect its value.  

 

4.  PLANNING PARAMETERS 
 
4.1  Planning Zone and Other Provisions 

 
99% of plot 214 falls within Planning Zone Eβ9 with building coefficient 0.40:1, 

coverage 0.25:1, 2 floors and permitted use commercial.  

 
Plots 29, 31, 33 and the remaining 1% of plot 214 fall within Planning Zone Κα8 with 
building coefficient 0.60:1, coverage 0.35:1, 2 floors and permitted use residential.  

 
The west part of property under study (V), plot 95 (58% of the plot) of an area of 
2,760m², falls within Planning Zone Εβ6 with building coefficient 1.00:1, coverage 

0.50:1, 3 floors and permitted use commercial.  

 
The remainder east part of plot 95 (42% of the plot) falls within Planning Zone Βα4-
BE2 with building coefficient 0.90:1, coverage 0.50:1, 2 floors and permitted use 

industrial / economic activities.  
 
The building coefficient of plot 95 has been transferred to plot 214 and used for the 
erection of “My Mall” as per the planning permit in force. 

 
The properties are served by all the necessary services and utilities such as water, 
electricity and telephone network.  
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4.2  Planning Investigation 
 
A planning permit for additions and changes to the building no. 15456 dated 
26.04.2023 has been granted for the building of My Mall (see Par. 17). According to 
the building permit the total building coefficient for the building is 32.320m². 
 
Based on the planning permit and calculations provided by the architects 
Mavrommatis Marcoulides for the granting of a Building Permit, 1.011m² of 
commercial coefficient should be purchased or deducted from the available density 
of 7.696m² of unexhausted building coefficient as the architects estimate below. 
 

 
  

An application for the purchase of building coefficient from listed building has 
already be filed with the Planning Authority on 26 June 2023 (see application in Par. 
17. The cost of purchase of the listed building coefficient is estimated at €850/m². 
 
The intention of the owner company is to purchase the necessary commercial 
coefficient from listed buildings and build the whole a residential tower with a total 
density of 7.696m² on the area of the plot delineated red on the below layout plan 
provided by the architect, which according to the architects will be a separate 
building plot from the Mall.  
 
Further to the above and according to a letter from Limassol Municipality to the 
owner companies of the Mall, Tiffany Inv. Ltd and Pearland Investment Ltd, dated 
21.09.2022 (see Par. 17), the unexhausted residential building coefficient of the 
plots could be developed either on the residential part of the plots or within the 
commercial part.  
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A preliminary question was filed with the Planning Authority along with architectural 
plans and study (see Par. 17) prepared by the architects on 08/04/2024, for a 15 
storey residential building shown below.    

 

4.3  Other Information or Documents Provided by the Client in Regards to the 
 Planning Parameters 

  
No information’s or Documents other the ones stated above were provided by the 
client.  
 
 

4.4  Limitations and Assumptions in Regards to the Planning Parameters 
 
The present valuation report is carried out with the assumption that final approval 
for the building as it stands will be granted. In the case that the approval is not 
granted we reserve our right to amend the present valuation report accordingly. 
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5. INSPECTION AND PROPERTY LOCATION 
 
5.1  Inspection Date 

 
 A local inspection of the property was carried out on 18.03.2024. 
 

 
5.2  Degree of Inspection 

 
We were able to undertake an adequate inspection of the property, internally and 
externally. 
 
 

5.3  Limitations and Assumptions in Regards to the Inspection 
 
No limitations have been identified and no assumptions have been made. 
 
 

5.4  Property Location and Area 
 

The property under study is situated on Franklin Rousevelt Avenue, of Zakaki 
quarter, of Limassol Municipality, some 950 meters west of the Limassol Port, 3.5 
klm. South of the Limassol – Paphos motorway and about 2 kilometers southwest 
of Omonoias Avenue. 
 
The immediate area of the property is characterized mainly by residential but also 
by commercial development. The construction of the Cyprus Casino in the area to 
the immediate southwest of the property is considered a major factor towards a 
great future of the Mall as it will further increase customer traffic upon completion in 
mid 2023. 
 
 

5.5  Property Description and Use 
 
It is located at the southwest edge of Limassol town, in close proximity to the sea 
and more specifically about 1.5 kilometers southwest of “Lady’s Mile” Beach. The 
city center is about 4 kilometers away. 

 
The property under study has benefited from the newly constructed motorway 
connecting the Port and “My Mall” with Ipsonas, Kato Polemidia and the Limassol – 
Paphos motorway. The new motorway has made the connection of My Mall with the 
eastern part of the town much more convenient. 

 
The immediate area of the shopping mall consists of housing developments, mainly 
of new blocks of flats and houses. Franklin Roosevelt Avenue situated at close 
proximity features commercial buildings, shops and showrooms.  
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Over the past years, the area has been upgraded due to the construction of “My 
Mall” and the prospect of the development of the City of Dreams Casino, expected 
to fully operate in a few months, that have led to an increase in the flow of people 
coming to the area. As more people are attracted to the area, more developments 
are taking place, also benefiting the traffic of My Mall. Although traffic to the 
shopping mall has reduced considerably due to effects of Covid 19 pandemic in 
2020 and 2021 the area is experiencing great demand due to the expectation of the 
opening of the Casino.   
 
Property (V), plot 95 is situated at Serifou street, some 700 meters east of “My Mall”. 
Its building coefficient was transferred to plot 214 for the erection of “My Mall”. 
 
The construction of My Mall was completed in 2009. It is built of good quality 
materials with reinforced concrete structure, shell of brick and a roof mainly of 
reinforced concrete and partly of a transparent paneling allowing natural lighting of 
the common areas and the walkways.  

 
The common areas and walkways are paved with ceramic tiles and equipped with 
false ceilings. 

 
The whole building is equipped with a centralized VRV climate control system, a 
cooling system, a fire alarm system, burglary alarm system and CCTV. Furthermore, 
the building has a fresh air supply using ventilation units. 

  
The mall is serviced by 2 glass lifts for the public, 8 escalators and 5 entrances. 

 
The exterior is paneled with Cyprus lime-stone and double-glazed windows. The 
building is of good construction standards and of contemporary design. 

 
It is found in a very good condition and state of maintenance. 

 
Latest views of the property are shown on the pictures provided by the client in Par. 
7 below. 
 

5.6  Property Status 
 
At present the Mall is almost fully rented with only 1% of the total rentable area 
currently vacant.   
 
From the investigation of the tenancy agreements provided by the Administration of 
“My Mall”, the following key terms have been identified, in regard to the rental 
income and administration and management costs of the Mall.  
 
The tenants under the contract have an obligation to pay the higher of: 
 
(a) The Minimum license fees (monthly rent agreed) 
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(b) Turnover license fees, which are a percentage ranging from 5% - 12% on 
Turnover (according to the management the majority of turnover license fees 
are currently at 10%). 

 
The total income received by “Tiffany” from the contractual tenants as license fees, 
turnover fees and other income in 2023 was €9.675.000 net of VAT as per the 
financial statements, attached in Par. 16.   
 
According to information provided by the client, also in Par. 12, total net collected 
income for 2019, 2020, 2021 and 2022 were €8.348.000, €6.214.000, €7.346.000 
and €9.031.000 respectively. The income from license fees for 2024 is expected to 
reach €9.350.000 (Par. 11 and 12) and Turnover fees and other income to reach 
€930.000 and therefore reaching a total and net income of €10.277.000.   
 
The above figures for 2019 and 2020 are lower than the reported amounts on the 
financial statements as confirmed by the auditors (Par. 13) the below amounts 
concern concessions of previous years that were brought forward due to reporting 
standards.  
 

Year Concession Amount € 

2020 €622,872 

2019 €604,730 
 
Total license fees and turnover fees are expected to reach €10.277.000 in 2024 
much higher than 2022 and before the outbreak of the pandemic and €600.000 
higher than 2023. The main reasons are the undisturbed operation of the Mall 
without any lockdowns with increase in the turnover of the Mall and the increase on 
contractual license fees since January 2022 due to CPI adjustments. 
 
It should be noted that My Mall was closed due to the pandemic for 124 days in 
2020 and 52 in 2021. As a result of the pandemic, traffic in 2020 and 2021 dropped 
to 3.05 and 2.4million respectively from 4.5 million in 2019. In 2023 traffic increased 
to 4.3million but it is still lower than 2019 when traffic stood at 4.5million. As traffic 
increased in 2023 compared to 2020, 2021 and 2022, license fees increased also 
by €3.8, €2.7 and €1.0 million respectively. 
 
Most of the tenants have a tenancy term of 60 months, with an option to renew for 
an extra period of 60 months. In the cases of Gap, McDonalds, Zara and all its 
subsidiary brands (Zara Home, Oysho, Pull and Bear, Massimo Dutti, Bershka) and 
all Malloupas & Papakostas shops (Tezenis, Strativarius, Intimissimi, Calzedonia, 
Mango), the period of the contract is longer. 
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In the last few years the Mall has reached maturity in terms of occupancy levels 
after being in operation for more than 14 years now. The expectation that rent will 
increase compared to the current rent derives from the high demand and exhaustion 
of available space. Also anchor tenants, which occupy a large part of the Mall, more 
than 30%, started paying higher rents, not as favorable as before. 
 
Other factors expected to increase license fees and turnover fees in the future are 
(a) that unsuccessful tenants will leave the Mall and new tenants will come in paying 
higher rents as the Mall achieved full occupancy rates, (b) the increased flow from 
the rapid development the wider area of the Mall is experiencing, (c) new traffic from 
cruises reaching Limassol port, 150  cruises in 2022 that increased to 220 in 2023 
and (d) the opening of the nearby casino since last year.  
 
 
A subsidiary company of Tiffany Investments under the name “MIM” is managing, 
allocating and collecting all running expenses from the tenants based on the terms 
of the license agreements between Tiffany Investments and the tenants. MIM 
financial results show profits of €170.000 for the first time in 2023. A loss of €143.000 
was recorded in 2022 which was much higher than losses in 2021 and 2020 when 
these stood at €134.000 and €60.000 respectively (see Par. 16). According to 
information provided by Tiffany Investments, the increase loss for 2022 is mainly 
due to the increase in energy costs due to the war in Ukraine. Electricity is directly 
charged to the tenants and “Tiffany” (for vacant space) according to consumption. 

 
Management fees cover the cost of security, cleaning, advertising “My Mall” to the 
general public, insurance and maintenance of the Mall and the cooling system used 
in all the areas of the Mall. 

 
Management fees have increased since 2023 and are charged according to the 
area of each shop at a monthly rate of €13/m² of the shop’s total area, compared to 
€11.5/m² of previous years.  

 
There are some exceptions to the management cost arrangements, for the large & 
anchor tenants. 
 
The burden of administration and maintenance costs falls onto Tiffany Investments 
as well. These costs include electricity for all common areas and management costs 
for vacant retail units. According to “My Mall” Administration, these are estimated to 
be on average €450.000/year as per the financial statements of 2020 and 2021 
results but were in the region of €600.000 in 2022 due to higher cost of electricity 
(see Par. 15 and 16). The above includes all administration costs, such as 
professional fees and wages but exclude building repairs and maintenance. These 
reached €485.000 in 2023 as electricity cost remains at levels higher than normal. 
 
The Mall is found at a very good condition and state of repair. It is evident that the 
owner company is keeping up with all necessary renovations and maintenance and 
keeps the property, which today is 14 years old at very good standard. According to 
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information received by the management there is plan in force for the updating of all 
air-conditioning units every year in order to keep up with the new technologies and 
efficiencies. A renovation of the Mall along with a possible expansion is planned for 
2024. 
 
To our knowledge there is no fixed amount needed for the renovation of Malls after 
15, 20 or 25 years. Our opinion is that an amount of €600.000/year, based on 
increased construction costs, is necessary to be used for current renovations or 
maintenance or set aside as a sinking fund in order to keep the building at good 
maintainable standards.  
 
 

5.7  Building Legality 
 
 For the construction of the Mall a planning Permit No. ΛΕΜ/091/2005, dated 
3/11/2006 as well as a Building Permit No. 929 dated 5/10/2010 shown in attached 
Par. 17. The valuation is also based on the assumption that the architectural plans 
that we were provided with are the plans of relevant planning and building 
permissions as these were in electronic form and therefore not officially stamped.   
 
 

5.8  Structural Surveys and Site Conditions.  
 
We do not normally carry out a structural survey, nor do we test the services and 
therefore we cannot give any assurance that the property is free from defect. 
However, we seek to report in our valuations any apparent defects or items of 
disrepair, or the costs of repair which are brought to our attention. 
 
We do not normally carry out investigations on site to determine the suitability of 
ground conditions. Our valuation reports assume that site conditions are satisfactory 
and appropriate and that where development is contemplated, no extraordinary 
expenses or  delays will be incurred during the construction period due to these 
matters. 
 

6. PROPERTY MARKET AND VALUATION 
 
6.1  Local Property Market 

In accordance with The Royal Institution of Chartered Surveyors (RICS) Standards 
Directive No. 1, we note that the Market Value stated above is based on the best 
possible and appropriate analysis of the information available and the general 
economic conditions prevailing at the date of the valuation.  

After the unprecedented decision of the Eurogroup in March 2013 for the “haircut” 
of bank deposits and the restructuring of the two largest banks of the Cypriot 
Economy, we experienced adverse economic conditions where uncertainty, 



 
 

17 
 

instability and lack of liquidity prevailed, resulting in the repeated downgrading of 
the country’s creditworthiness. 

The coronavirus pandemic, which had affected the country's economy and 
consequently the Real Estate Market, resulting in a decrease in investment interest 
during the period 2020 – 2021, seems to have become part of our daily lives with 
subtle effects on the economy.  

 
And while the Cypriot economy had essentially recovered, with unemployment and 
liquidity in the market having been restored, with the percentage of non-performing 
loans of the  Banks having substantially decreased, the war broke out in Ukraine at 
the beginning of 2022 and in Gaza at the end of 2023, significantly affecting the 
economy and markets globally. Costs mainly for electricity and fuel were driven to 
unprecedented levels for Cyprus standards, resulting in an increase in all 
manufacturing goods and necessities as well as construction costs. The increase in 
construction costs seems to have affected the real estate market to some extent. A 
major problem in the last year also seems to be inflation which, although for about 
a decade it was at very low levels, has increased very fast resulting in a rapid 
increase in lending rates. Inflation is now returning to normality, providing hope that 
interest rates will slowly return to prewar standards. 
  
All of the above create increased valuation uncertainty according to VPS 3 and 
VPGA 10 of RICS Red Book Global and we therefore recommend a higher degree 
of caution, and frequent revaluations of the under-study properties. 

 
 
6.2  Prospects and  Marketability  
 

My Mall is the only shopping mall of Limassol. It is the only shopping center that 
combines shopping with entertainment, as it features coffee shops, a wide variety 
of restaurants, a bowling center, ice skating ring, games arcade and kids play area. 
All the above including the large number of parking spaces that the Mall offers, 
provide a considerable advantage over the other shopping centers, as people 
further to their shopping can enjoy a few hours of relaxation and entertainment within 
the area.  
 
Its location has improved considerably after the completion of the new motorway 
connecting Limassol – Paphos highway with the Limassol Port, shortening the 
distance from the city center and all the suburbs of the town. 

 
My Mall offers a comfortable shopping experience as main anchor tenants are 
situated on the ground floor of the building. Its fully air-conditioned facilities and over 
1.600 parking spaces, provide an ideal destination for shopping, dining and 
entertainment.  
 
It comprises of about 150 retail stores, concentrating on clothing, shoes, jewelry, 
cosmetics, bags & accessories, spectacles, games, electronic equipment, books 
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and music. There is a large number of eating and entertainment choices and leisure 
activities.  

 
The Mall is serviced by bus service route 30 to and from the city center and all the 
major hotels in Limassol. The new motorway connection minimizes travel time to 
and from the Mall, as it links the Mall to the Nicosia/Limassol/Paphos motorway. 

 
The biggest strength for the property under study, today, is the City of Dreams, 
Cyprus Casino to the immediate southwest of My Mall which began operating last 
year and is considered a major factor towards a greater future of the Mall as it will 
further increase customer traffic and revenue in the near future. Additional strength 
for the Mall is the intense residential development the area is experiencing with 
many residential projects some of which are the Limassol Greens Residential 
development with a Golf Course, Sunset Gardens etc.  
 
Two new shopping malls are planned to open in Limassol, in the area of Mesa 
Geitonia and Agios Athanasios, both at close proximity to Jumbo store Agios 
Athanasios, of Atterbury Europe and Nicosia Mall in collaboration with the 
Papantoniou Group. The Atterbury Europe are also the owners of Mall of Cyprus 
and Mall of Engomi. At present there is not certain if these malls will certainly 
proceed and if so when these will be ready to operate. It is noted that Nicosia, has 
three Malls all of them operating at satisfactory levels, therefore, we cannot at the 
moment preoccupy the effect these Malls will have on My Mall which is situated at 
the western end of Limassol city in an area where extended development is taking 
place. 
 

 
6.3 Valuation Method 
 

The present valuation report is carried out using the Income Method of Valuation 
and the Comparable Method of Valuation, in accordance with RICS (Royal 
Institute of Chartered Surveyors) Standards. 

 
According to RICS, Market Value is the estimated amount for which a property 
should exchange on the date of valuation between a willing buyer and a willing seller 
in an arm’s-length transaction after proper marketing, wherein the parties had each 
acted knowledgeably, prudently and without compulsion.  

 
 
6.4 Comparable Sales 

 
  In order to estimate the Market Value of the residential building coefficient of the 

property under study an extensive search for comparable sales of similar properties 
from the records of the Department of Lands and Surveys has been conducted.   

 
  All comparable sales of the property under study are described in par. 18 below. 
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  The purchase price of the commercial coefficient necessary has been assessed by 
the Department of Land and Surveys to €750/m² but is expected to cost in the range 
of €850/m² as additional cost for implementation are required. 

 
 

6.5  Valuation Date 
 

  The valuation report was completed on 29.03.2024 and so we have adopted this as 
the date of the valuation. 

 
 
6.6  Market Value and Other Requested Values 
 

(I)–(V) Plots 214,  29,  31 & 33  &  95,   Sheet/Plan.  LVIII/160303 & LIX/9.1.IV,    
Reg. number 5/205,  5/29,  5/30,  5/31 & 7/78. 
 

 
 

Market Value                say, €119.000.000 
  [One Hundred Nineteen Million Euros] 

 
 

A

10,000,000€  

(100,000)€      

9,900,000€    

(530,000)€      

(150,000)€      

(600,000)€      

8,620,000€    

13.33

114,904,600€  

Unexhausted Residential Coefficient

Area m² 7,696               

Market Value / m² 650€                5,002,400€      

Commercial Coefficient to be purchased from Listed Buildings

Area m² 1,011               

Market Value / m² 850€                (859,350)€        

MARKET VALUE 119,047,650€  

Net Management Deficit

Maintenace & Renovation Sinking Fund

NET RENT

YP 7.5%

BUILDING

UNEXHAUSTED DENSITY

PURCHASE OF COMMERCIAL DENSITY

License & Turnover Fees (contractual)

Uncollected License Fees (estimate)

TOTAL TURNOVER

Administration  & Distribution Expenses



 
 

20 
 

Remark 1: Previous valuation performed by our firm in June 2023 with a Market 
Value of €110 million. Increase of the Market Value of the property is mainly due to 
the increase of revenue, due to increased License and turnover fees but also due 
to the residential density that resulted due to the change of planning regulations of 
previous years but has recently been clarified with the Planning Authority and 
architectural plans have been filed with the authorities for preapproval.  
 
Remark 2: In October 2021, 83% of the shares of the Mall were sold. The estimated 
price for the 100% shares of the Mall based on the sale is €89million. The 
shareholder company of the shares sold was under liquidation at the time. 
 
 

6.7  Valuation Certainty 
 

The present valuation report is curried out for all the relevant plots, stated on 
paragraph 2 above, that either belong to Tiffany Investments or Pearland 
Investments Ltd or are co-owned by these companies as a major condition of the 
Planning Permit in force is the unification of these plots into one single tittle deed.  
 
A rental agreement between Tiffany Investments and Pearland Investments for the 
rental of Plots 29.31.33 and 95 to Tiffany Investments is in force. This is not taken 
into consideration for the purposes of the present valuation report as the properties 
are valued as a single unit of ownership based on the conditions of the Planning 
Permit. 
 
The present valuation report is based on the assumption that the information 
received from Tiffany Investments Ltd as to the amounts of the license fees received 
is correct. In case of acquisition of the property a due diligence on the license fees 
and expenditure is required.  
 
This valuation report has been based on the following assumptions, caveats and 
conditions. 
 
During the on-site inspection, there was no check for the proper operation of the 
services of electricity, water supply, telephone, etc. 
 
This assessment is not a specialized study in relation to hazardous substances and 
contamination. Therefore, the assessor is not expected to advise as to the nature 
or risks of the contamination or hazardous substances, or as to the cost of their 
removal and remediation. 
 
The Cadastral and Title Deed information provided is considered to be correct. 
Where and when possible, a check is made only through the online Land Registry 
Portal. 
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The Town Planning data of the property have been based on the Town Planning 
Zones as they are presented on the date of the assessment on the online Portal of 
the Department of Town Planning and Housing. 
 
 
During the on-site building inspection, no detailed and thorough inspection of the 
construction of the building is carried out to ascertain any defects in the building 
other than those which are obvious and which are taken into account, except where 
a "Special Assumption" has been agreed and ignored. 
 
The property/ies is not affected by compulsory acquisition unless it has been 
indicated by the client or the owner of the property and it is mentioned above. 
 
The estimated value does not include costs that may arise from the sale, promotion, 
taxation or otherwise from the disposal of the property. 
 
This assessment is valid only in its entirety and cannot be presented in parts. 
 
All provided information by the customer/client or owner has been obtained in good 
faith. If any of the information we have relied on, is found to be incorrect or the 
circumstances of the property change from those on the valuation date, we reserve 
the right to revise our report without accepting any liability. 
 
 
         Limassol, 29.03.2024 
 
 
 

 

  
 

 Marios Angelides 
 BSc., MA, MRICS 
 (Member of ETEK Α080496) 
 
 For Roussos & Angelides 
 Valuers and Property Consultants LLC 
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7. PHOTOGRAPHS 
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8. CADASTRAL PLANS 
 

 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 

 

PLOTS:            29, 30, 31, 214 
SHEET/PLAN: 58/16.3.3 
QUARTER:      ZAKAKI  
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Plot: 172 
Sheet Plan: 54/41 
Quarter: Ag. Fyla  PLOTS:            95 

SHEET/PLAN: 58/16.3.3 
QUARTER:      ZAKAKI  
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9. SATELLITE PICTURES 
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10. SITE PLAN  
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11. INCOME FROM LICENSE FEES 
 

 
 

MLF PROJECTION 2024 INCL CPI
REPORT DATE: 24/04/2024

MONTHS January February March April May June July August September October November December Total
PUBLIC (36) € 31,110 € 31,110 € 31,110 € 31,110 € 31,110 € 31,110 € 31,110 € 31,110 € 31,110 € 31,110 € 31,110 € 31,110 € 373,314
MARKS & SPENCER (1) € 22,106 € 22,106 € 22,106 € 22,106 € 22,106 € 22,106 € 22,106 € 22,106 € 22,106 € 22,106 € 22,106 € 22,106 € 265,275
SPORTS DIRECT (130) € 21,012 € 21,012 € 21,012 € 21,012 € 21,012 € 21,012 € 21,012 € 21,012 € 21,012 € 21,012 € 21,012 € 21,012 € 252,144
JD SPORTS (37) € 20,255 € 20,255 € 20,255 € 20,255 € 20,255 € 20,255 € 20,255 € 20,255 € 20,255 € 20,255 € 20,255 € 20,255 € 243,060
BEAUTYLINE (14-15) € 20,052 € 20,052 € 20,052 € 20,052 € 20,052 € 20,052 € 20,052 € 20,052 € 20,052 € 20,052 € 20,052 € 20,052 € 240,618
ADIDAS (32) € 18,979 € 18,979 € 18,979 € 18,979 € 18,979 € 18,979 € 18,979 € 18,979 € 18,979 € 18,979 € 18,979 € 18,979 € 227,748
TERRANOVA (20) € 17,113 € 17,113 € 17,113 € 17,113 € 17,113 € 17,113 € 17,113 € 17,113 € 17,113 € 17,113 € 17,113 € 17,113 € 205,358
TOMMY HILFIGER (17) € 13,876 € 13,876 € 13,876 € 13,876 € 13,876 € 13,876 € 13,876 € 13,876 € 13,876 € 13,876 € 13,876 € 13,876 € 166,516
AD BOARD MEDIA LTD € 13,609 € 13,609 € 13,609 € 13,609 € 13,609 € 13,609 € 13,609 € 13,609 € 13,609 € 13,609 € 13,609 € 13,609 € 163,312
STRADIVARIUS (19) € 14,531 € 7,265 € 7,265 € 14,531 € 14,531 € 14,531 € 14,531 € 14,531 € 14,531 € 14,531 € 14,531 € 14,531 € 159,838
COSTA COFFEE (62) € 12,087 € 12,087 € 12,087 € 12,087 € 12,087 € 12,087 € 12,087 € 12,087 € 12,087 € 12,087 € 12,087 € 12,087 € 145,045
TGI FRIDAY'S (172) € 11,383 € 11,383 € 11,383 € 11,383 € 11,383 € 11,383 € 11,383 € 11,383 € 11,383 € 11,383 € 11,383 € 11,383 € 136,601
MANGO (60) € 12,292 € 6,146 € 6,146 € 12,292 € 12,292 € 12,292 € 12,292 € 12,292 € 12,292 € 12,292 € 12,292 € 12,292 € 135,212
CELIO (63) € 11,264 € 11,264 € 11,264 € 11,264 € 11,264 € 11,264 € 11,264 € 11,264 € 11,264 € 11,264 € 11,264 € 11,264 € 135,164
OCEAN BASKET (169) € 11,031 € 11,031 € 11,031 € 11,031 € 11,031 € 11,031 € 11,031 € 11,031 € 11,031 € 11,031 € 11,031 € 11,031 € 132,377
SNEAKER 10 (115-118) € 10,500 € 10,500 € 10,500 € 10,500 € 10,500 € 10,500 € 11,454 € 11,454 € 11,454 € 11,454 € 11,454 € 11,454 € 131,724
JACK & JONES (24) € 10,451 € 10,451 € 10,451 € 10,451 € 10,451 € 10,451 € 10,451 € 10,451 € 10,451 € 10,451 € 10,451 € 11,031 € 125,990
ECCO (40) € 10,215 € 10,215 € 10,215 € 10,215 € 10,215 € 10,215 € 10,215 € 10,215 € 10,215 € 10,215 € 10,215 € 10,215 € 122,578
TALLY WEIJL (35) € 9,870 € 9,870 € 9,870 € 9,870 € 9,870 € 9,870 € 9,870 € 9,870 € 9,928 € 10,451 € 10,451 € 10,451 € 120,242
MARRONE ROSSO (61) € 10,000 € 10,000 € 10,000 € 10,000 € 10,000 € 10,000 € 10,000 € 10,000 € 10,000 € 10,000 € 10,000 € 10,000 € 120,000
ZARA (2) € 9,850 € 9,850 € 9,850 € 9,850 € 9,850 € 9,850 € 9,850 € 9,850 € 9,850 € 9,850 € 9,850 € 9,850 € 118,196
PLAYPLANET (203) € 9,360 € 9,360 € 9,360 € 9,360 € 9,360 € 9,360 € 9,360 € 9,360 € 9,360 € 9,360 € 9,360 € 9,360 € 112,320
PRIVE SPORTS (30) € 9,290 € 9,290 € 9,290 € 9,290 € 9,290 € 9,290 € 9,290 € 9,290 € 9,290 € 9,290 € 9,290 € 9,290 € 111,475
VANS (69) € 9,163 € 9,163 € 9,163 € 9,163 € 9,163 € 9,163 € 9,163 € 9,163 € 9,163 € 9,163 € 9,163 € 9,163 € 109,960
ALDO (22) € 8,709 € 8,709 € 8,709 € 8,863 € 9,000 € 9,000 € 9,000 € 9,000 € 9,000 € 9,000 € 9,000 € 9,000 € 106,990
ICE RINK (202) € 8,859 € 8,859 € 8,859 € 8,859 € 8,859 € 8,859 € 8,859 € 8,859 € 8,859 € 8,859 € 8,859 € 8,859 € 106,308
CALVIN KLEIN (27) € 8,709 € 8,709 € 8,709 € 8,709 € 8,709 € 8,709 € 8,709 € 8,709 € 8,709 € 8,709 € 8,709 € 8,709 € 104,508
UNITED COLOURS OF BENETTON (162-165) € 8,419 € 8,419 € 8,419 € 8,419 € 8,419 € 8,419 € 8,419 € 8,419 € 8,419 € 8,709 € 8,709 € 8,709 € 101,895
NOTOS & LACOSTE (53-54) € 8,399 € 8,399 € 8,399 € 8,438 € 8,438 € 8,438 € 8,438 € 8,438 € 8,438 € 8,438 € 8,438 € 8,438 € 101,138
THE RUCK (8) € 8,320 € 8,320 € 8,320 € 8,320 € 8,320 € 8,320 € 8,320 € 8,320 € 8,320 € 8,320 € 8,320 € 8,320 € 99,840
LYNNE (50) € 8,128 € 8,128 € 8,128 € 8,128 € 8,128 € 8,128 € 8,128 € 8,128 € 8,128 € 8,128 € 8,128 € 8,128 € 97,541
OPTICANA (25) € 8,128 € 8,128 € 8,128 € 8,128 € 8,128 € 8,128 € 8,128 € 8,128 € 8,128 € 8,128 € 8,128 € 8,128 € 97,541
TIGER (33) € 8,128 € 8,128 € 8,128 € 8,128 € 8,128 € 8,128 € 8,128 € 8,128 € 8,128 € 8,128 € 8,128 € 8,128 € 97,541
KINGS JEWELLERS (6) € 8,012 € 8,012 € 8,012 € 8,012 € 8,012 € 8,012 € 8,012 € 8,012 € 8,012 € 8,012 € 8,012 € 8,012 € 96,147
GANT (31) € 7,840 € 7,840 € 7,840 € 7,840 € 7,840 € 7,840 € 7,840 € 7,840 € 7,840 € 7,840 € 7,840 € 7,840 € 94,080
MAC (66) € 7,806 € 7,806 € 7,806 € 7,806 € 7,806 € 7,806 € 7,806 € 7,806 € 7,806 € 7,806 € 7,806 € 7,806 € 93,673
FAMOUS SPORTS (33A) € 6,212 € 6,212 € 6,962 € 8,000 € 8,000 € 8,000 € 8,000 € 8,000 € 8,000 € 8,000 € 8,000 € 8,000 € 91,387
KELLY'S ACCESSORIES (167) € 7,548 € 7,548 € 7,548 € 7,548 € 7,548 € 7,548 € 7,548 € 7,548 € 7,548 € 7,548 € 7,548 € 7,548 € 90,574
CINNABON (132 & 405) € 7,540 € 7,540 € 7,540 € 7,540 € 7,540 € 7,540 € 7,540 € 7,540 € 7,540 € 7,540 € 7,540 € 7,540 € 90,480
CYTA (77) € 7,420 € 7,420 € 7,420 € 7,420 € 7,420 € 7,420 € 7,420 € 7,420 € 7,420 € 7,420 € 7,420 € 7,420 € 89,040
BSB (28) € 7,176 € 7,176 € 7,176 € 7,176 € 7,176 € 7,176 € 7,176 € 7,176 € 7,176 € 7,176 € 7,176 € 7,176 € 86,115
GUESS JEANS (7) € 6,967 € 6,967 € 6,967 € 6,967 € 6,967 € 6,967 € 6,967 € 6,967 € 6,967 € 6,967 € 6,967 € 6,967 € 83,606
LE TRONE NOIR (26) € 6,967 € 6,967 € 6,967 € 6,967 € 6,967 € 6,967 € 6,967 € 6,967 € 6,967 € 6,967 € 6,967 € 6,967 € 83,606
SUGARFREE (48) € 6,967 € 6,967 € 6,967 € 6,967 € 6,967 € 6,967 € 6,967 € 6,967 € 6,967 € 6,967 € 6,967 € 6,967 € 83,606
FABULOUS JEWELLERS (16) € 6,387 € 6,387 € 6,387 € 7,000 € 7,000 € 7,000 € 7,000 € 7,000 € 7,000 € 7,000 € 7,000 € 7,000 € 82,160
COSMOSSPORT (103-106) € 10,095 € 14,225 € 14,225 € 14,225 € 14,225 € 14,225 € 81,220
LEPUS (136) € 6,746 € 6,746 € 6,746 € 6,746 € 6,746 € 6,746 € 6,746 € 6,746 € 6,746 € 6,746 € 6,746 € 6,746 € 80,953
LA MAISON (111) € 6,735 € 6,735 € 6,735 € 6,735 € 6,735 € 6,735 € 6,735 € 6,735 € 6,735 € 6,735 € 6,735 € 6,735 € 80,820
DP..AM (75) € 6,677 € 6,677 € 6,677 € 6,677 € 6,677 € 6,677 € 6,677 € 6,677 € 6,677 € 6,677 € 6,677 € 6,677 € 80,123
POW (122) € 6,590 € 6,590 € 6,590 € 6,590 € 6,590 € 6,590 € 6,590 € 6,590 € 6,590 € 6,786 € 6,880 € 6,880 € 79,855
ILLY ( 166) € 6,628 € 6,628 € 6,628 € 6,628 € 6,628 € 6,628 € 6,628 € 6,628 € 6,628 € 6,628 € 6,628 € 6,628 € 79,541
NYX (64) € 6,503 € 6,503 € 6,503 € 6,503 € 6,503 € 6,503 € 6,503 € 6,503 € 6,503 € 6,503 € 6,503 € 6,503 € 78,033
ALBA SHOES (160) € 6,387 € 6,387 € 6,387 € 6,387 € 6,387 € 6,387 € 6,387 € 6,387 € 6,387 € 6,387 € 6,387 € 6,387 € 76,639
TOI & MOI (42) € 6,387 € 6,387 € 6,387 € 6,387 € 6,387 € 6,387 € 6,387 € 6,387 € 6,387 € 6,387 € 6,387 € 6,387 € 76,639
TEZENIS (18) € 6,365 € 6,365 € 6,365 € 6,365 € 6,365 € 6,365 € 6,365 € 6,365 € 6,365 € 6,365 € 6,365 € 6,365 € 76,378
EPIC (84) € 6,136 € 6,136 € 6,136 € 6,136 € 6,136 € 6,136 € 6,136 € 6,136 € 6,136 € 6,136 € 6,136 € 6,136 € 73,632
FOX KIDS (83) € 6,096 € 6,096 € 6,096 € 6,096 € 6,096 € 6,096 € 6,096 € 6,096 € 6,096 € 6,096 € 6,096 € 6,096 € 73,156
SWAROVSKI (39) € 5,906 € 5,906 € 5,906 € 5,906 € 5,906 € 5,906 € 5,906 € 5,906 € 5,906 € 5,906 € 5,906 € 5,906 € 70,872
SELEKT (76) € 5,754 € 5,754 € 5,754 € 5,754 € 5,754 € 5,754 € 5,754 € 5,754 € 5,754 € 5,754 € 5,754 € 5,754 € 69,050
COSTAS THEODOROU (155-156) € 5,720 € 5,720 € 5,720 € 5,720 € 5,720 € 5,720 € 5,720 € 5,720 € 5,720 € 5,720 € 5,720 € 5,720 € 68,640
PIZZA HUT (174) € 5,572 € 5,572 € 5,572 € 5,572 € 5,572 € 5,572 € 5,572 € 5,572 € 5,572 € 5,572 € 5,572 € 5,572 € 66,864
GUESS (59) € 5,500 € 5,500 € 5,500 € 5,500 € 5,500 € 5,500 € 5,500 € 5,500 € 5,500 € 5,500 € 5,500 € 5,500 € 66,000
CHRYSANTHOU SHOES (120) € 5,225 € 5,225 € 5,225 € 5,225 € 5,225 € 5,225 € 5,225 € 5,225 € 5,225 € 5,225 € 5,225 € 5,225 € 62,705
MCDONADL'S (141) € 5,180 € 5,180 € 5,180 € 5,180 € 5,180 € 5,180 € 5,180 € 5,180 € 5,180 € 5,180 € 5,180 € 5,180 € 62,165
NAUTICA (52) € 4,854 € 4,854 € 4,854 € 4,854 € 5,274 € 5,274 € 5,274 € 5,274 € 5,274 € 5,274 € 5,274 € 5,274 € 61,608
SUNGLASS HUT (34) € 4,984 € 4,984 € 4,984 € 4,984 € 4,984 € 4,984 € 4,984 € 4,984 € 4,984 € 4,984 € 4,984 € 4,984 € 59,810
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MIM SERVICES  LTD-OFFICES € 4,760 € 4,760 € 4,760 € 4,760 € 4,760 € 4,760 € 4,760 € 4,760 € 4,760 € 4,760 € 4,760 € 4,760 € 57,120
NESPRESSO (410) € 4,700 € 4,700 € 4,700 € 4,700 € 4,700 € 4,700 € 4,700 € 4,700 € 4,700 € 4,700 € 4,700 € 4,700 € 56,400
GLO (GF2) € 4,645 € 4,645 € 4,645 € 4,645 € 4,645 € 4,645 € 4,645 € 4,645 € 4,645 € 4,645 € 4,645 € 4,645 € 55,738
CAMICISSIMA (44) € 4,413 € 4,413 € 4,413 € 4,645 € 4,645 € 4,645 € 4,645 € 4,645 € 4,645 € 4,645 € 4,645 € 4,645 € 55,041
TIMS ACCESSORIES (47) € 0 € 6,000 € 6,000 € 6,000 € 6,000 € 6,000 € 6,000 € 6,000 € 6,000 € 6,000 € 54,000
KFC (147) € 4,458 € 4,458 € 4,458 € 4,458 € 4,458 € 4,458 € 4,458 € 4,458 € 4,458 € 4,458 € 4,458 € 4,458 € 53,496
OXETTE (73) € 4,386 € 4,386 € 4,386 € 4,386 € 4,386 € 4,386 € 4,386 € 4,386 € 4,386 € 4,386 € 4,386 € 4,386 € 52,634
TRAVEL STORIES (109) € 4,349 € 4,349 € 4,349 € 4,349 € 4,349 € 4,349 € 4,349 € 4,349 € 4,349 € 4,349 € 4,349 € 4,349 € 52,184
L'OCCITANE (55) € 4,201 € 4,201 € 4,201 € 4,219 € 4,219 € 4,219 € 4,219 € 4,219 € 4,219 € 4,219 € 4,219 € 4,219 € 50,574
BERSHKA (10) € 4,192 € 4,192 € 4,192 € 4,192 € 4,192 € 4,192 € 4,192 € 4,192 € 4,192 € 4,192 € 4,192 € 4,192 € 50,298
IQOS (403) € 4,064 € 4,064 € 4,064 € 4,064 € 4,064 € 4,064 € 4,064 € 4,064 € 4,064 € 4,064 € 4,064 € 4,064 € 48,770
THE MALL KIOSK (114) € 4,064 € 4,064 € 4,064 € 4,064 € 4,064 € 4,064 € 4,064 € 4,064 € 4,064 € 4,064 € 4,064 € 4,064 € 48,770
SOCKS & TIGHTS (57) € 3,942 € 3,942 € 3,942 € 3,942 € 3,942 € 3,942 € 3,942 € 3,942 € 3,942 € 3,942 € 3,942 € 3,942 € 47,304
HOLLAND & BARRETT (108) € 3,936 € 3,936 € 3,936 € 3,936 € 3,936 € 3,936 € 3,936 € 3,936 € 3,936 € 3,936 € 3,936 € 3,936 € 47,235
TACO BELL (146) € 3,900 € 3,900 € 3,900 € 3,900 € 3,900 € 3,900 € 3,900 € 3,900 € 3,900 € 3,900 € 3,900 € 3,900 € 46,800
YVES ROCHER (56) € 3,765 € 3,765 € 3,765 € 3,765 € 3,765 € 3,765 € 3,765 € 3,765 € 3,765 € 3,765 € 3,765 € 3,765 € 45,174
P&B (4) € 3,761 € 3,761 € 3,761 € 3,761 € 3,761 € 3,761 € 3,761 € 3,761 € 3,761 € 3,761 € 3,761 € 3,761 € 45,132
WOW BEAUTY LAB (134) € 3,727 € 3,727 € 3,727 € 3,727 € 3,727 € 3,727 € 3,727 € 3,727 € 3,727 € 3,727 € 3,727 € 3,727 € 44,729
UNDER ARMOUR (102) € 3,580 € 3,580 € 3,580 € 3,580 € 3,580 € 3,580 € 3,580 € 3,580 € 3,580 € 3,580 € 3,580 € 3,580 € 42,963
LUMBERJACK (13) € 3,566 € 3,566 € 3,566 € 3,566 € 3,566 € 3,566 € 3,566 € 3,566 € 3,566 € 3,566 € 3,566 € 3,566 € 42,797
BANK OF CYPRUS (38) € 3,544 € 3,544 € 3,544 € 3,544 € 3,544 € 3,544 € 3,544 € 3,544 € 3,544 € 3,544 € 3,544 € 3,544 € 42,523
CALZEDONIA (45) € 3,513 € 3,513 € 3,513 € 3,513 € 3,513 € 3,513 € 3,513 € 3,513 € 3,513 € 3,513 € 3,513 € 3,513 € 42,154
INTIMISSIMI (23) € 3,513 € 3,513 € 3,513 € 3,513 € 3,513 € 3,513 € 3,513 € 3,513 € 3,513 € 3,513 € 3,513 € 3,513 € 42,154
INTIMISSIMI UOMO (68) € 3,500 € 3,500 € 3,500 € 3,500 € 3,500 € 3,500 € 3,500 € 3,500 € 3,500 € 3,500 € 3,500 € 3,500 € 42,000
AL RIFAI (404) € 3,484 € 3,484 € 3,484 € 3,484 € 3,484 € 3,484 € 3,484 € 3,484 € 3,484 € 3,484 € 3,484 € 3,484 € 41,803
ANNA MARIA MAZARAKI (58) € 3,484 € 3,484 € 3,484 € 3,484 € 3,484 € 3,484 € 3,484 € 3,484 € 3,484 € 3,484 € 3,484 € 3,484 € 41,803
INGLOT (9) € 3,484 € 3,484 € 3,484 € 3,484 € 3,484 € 3,484 € 3,484 € 3,484 € 3,484 € 3,484 € 3,484 € 3,484 € 41,803
LOVISA (72) € 3,484 € 3,484 € 3,484 € 3,484 € 3,484 € 3,484 € 3,484 € 3,484 € 3,484 € 3,484 € 3,484 € 3,484 € 41,803
THE MALL KIOSK (408) € 3,484 € 3,484 € 3,484 € 3,484 € 3,484 € 3,484 € 3,484 € 3,484 € 3,484 € 3,484 € 3,484 € 3,484 € 41,803
URBAN FRESH (152) € 3,484 € 3,484 € 3,484 € 3,484 € 3,484 € 3,484 € 3,484 € 3,484 € 3,484 € 3,484 € 3,484 € 3,484 € 41,803
MAILOS (143-144) € 3,400 € 3,400 € 3,400 € 3,400 € 3,400 € 3,400 € 3,400 € 3,400 € 3,400 € 3,400 € 3,400 € 3,400 € 40,800
MASSIMO DUTI (5) € 3,267 € 3,267 € 3,267 € 3,267 € 3,267 € 3,267 € 3,267 € 3,267 € 3,267 € 3,267 € 3,267 € 3,267 € 39,205
OJO (49) € 3,251 € 3,251 € 3,251 € 3,251 € 3,251 € 3,251 € 3,251 € 3,251 € 3,251 € 3,251 € 3,251 € 3,251 € 39,016
TRENDS (79) € 3,048 € 3,048 € 3,048 € 3,048 € 3,048 € 3,048 € 3,048 € 3,048 € 3,048 € 3,048 € 3,048 € 3,048 € 36,578
MINISO (205) € 9,000 € 9,000 € 9,000 € 9,000 € 36,000
GEVOREST (158) € 2,439 € 2,439 € 2,439 € 2,439 € 2,439 € 3,400 € 3,400 € 3,400 € 3,400 € 3,400 € 3,400 € 3,400 € 35,993
MEMENTO (135) € 2,903 € 2,903 € 2,903 € 2,903 € 2,903 € 2,903 € 2,903 € 2,903 € 2,903 € 2,903 € 2,903 € 2,903 € 34,836
RAMAZOTTI (29) € 2,903 € 2,903 € 2,903 € 2,903 € 2,903 € 2,903 € 2,903 € 2,903 € 2,903 € 2,903 € 2,903 € 2,903 € 34,836
REFAN (110) € 2,903 € 2,903 € 2,903 € 2,903 € 2,903 € 2,903 € 2,903 € 2,903 € 2,903 € 2,903 € 2,903 € 2,903 € 34,836
WATCH GALLERY (406) € 2,322 € 2,322 € 2,322 € 2,322 € 2,322 € 2,613 € 2,613 € 2,613 € 2,613 € 2,613 € 2,613 € 2,613 € 29,901
AMBIANCE ELEMENTS (153) € 2,288 € 2,288 € 2,288 € 2,288 € 2,288 € 2,288 € 2,288 € 2,600 € 2,600 € 2,600 € 2,600 € 2,600 € 29,016
I DIFFERENT (139) € 2,322 € 2,322 € 2,322 € 2,322 € 2,322 € 2,322 € 2,322 € 2,322 € 2,322 € 2,322 € 2,322 € 2,322 € 27,869
SUBWAY (151) € 2,264 € 2,264 € 2,264 € 2,264 € 2,264 € 2,264 € 2,264 € 2,264 € 2,264 € 2,264 € 2,264 € 2,264 € 27,172
MIKE SPORT (103) € 11,612 € 11,612 € 0 € 0 € 0 € 0 € 0 € 0 € 0 € 0 € 0 € 0 € 23,224
HONI POKE (150) € 0 € 0 € 0 € 2,500 € 2,500 € 2,500 € 2,500 € 2,500 € 2,500 € 2,500 € 2,500 € 2,500 € 22,500
OYSHO (3) € 1,748 € 1,748 € 1,748 € 1,748 € 1,748 € 1,748 € 1,748 € 1,748 € 1,748 € 1,748 € 1,748 € 1,748 € 20,970
ZARA HOME (2) € 1,699 € 1,699 € 1,699 € 1,699 € 1,699 € 1,699 € 1,699 € 1,699 € 1,699 € 1,699 € 1,699 € 1,699 € 20,390
LEPUS KIOSK (407) € 1,464 € 1,464 € 1,464 € 1,464 € 1,464 € 1,464 € 1,464 € 1,464 € 1,464 € 1,464 € 1,464 € 1,464 € 17,568
HAVAIANAS (402) € 3,000 € 3,000 € 3,000 € 3,000 € 3,000 € 15,000
CROCODILE (80) € 1,203 € 1,203 € 1,203 € 1,203 € 1,203 € 1,203 € 1,203 € 1,203 € 1,203 € 1,203 € 1,203 € 1,203 € 14,436
PI & FI (119) € 1,103 € 1,103 € 1,103 € 1,103 € 1,103 € 1,119 € 1,132 € 1,132 € 1,132 € 1,132 € 1,132 € 1,132 € 13,427
KIPLING (74) € 874 € 874 € 874 € 874 € 874 € 874 € 874 € 874 € 874 € 874 € 874 € 874 € 10,489
BIOZEUS FITNESS (GF4) € 1,161 € 1,161 € 1,161 € 1,161 € 1,161 € 1,161 € 1,161 € 1,161 € 1,161 € 0 € 0 € 0 € 10,451
CITRINE REAL ESTATES (412) € 3,716 € 3,716 € 0 € 0 € 0 € 0 € 0 € 0 € 0 € 0 € 0 € 0 € 7,432
CAR WASH (411B) € 520 € 520 € 520 € 520 € 520 € 520 € 520 € 520 € 520 € 520 € 520 € 520 € 6,240
ROYAL CARS (CP F) € 520 € 520 € 520 € 520 € 520 € 520 € 520 € 520 € 520 € 520 € 520 € 520 € 6,240
TEXAS TAXI (413) € 500 € 500 € 500 € 500 € 500 € 500 € 500 € 500 € 500 € 500 € 500 € 500 € 6,000
EPIC (ANTENA) € 5,500 € 5,500
CREMOSO (171) € 400 € 400 € 400 € 400 € 400 € 400 € 400 € 400 € 400 € 400 € 400 € 400 € 4,800
TERKENLIS POP-UP KIOSK € 139 € 2,083 € 278 € 2,500
VIENNA BOUTIQUE (GF5) € 1,652 € 348 € 2,000
QUICKBOX LTD € 77 € 200 € 200 € 200 € 200 € 200 € 200 € 200 € 200 € 200 € 1,877
BOX NOW CYPRUS LTD € 193 € 200 € 200 € 200 € 200 € 200 € 200 € 200 € 200 € 1,793
ACCESSORIZE KIOSK € 1,205 € 0 € 0 € 0 € 0 € 0 € 0 € 0 € 0 € 0 € 0 € 0 € 1,205
BUS STATION (411A) € 150 € 150 € 150 € 150 € 150 € 150 € 0 € 0 € 0 € 0 € 0 € 0 € 900
ZOTT MONTE (GF5) € 800 € 800
AL HARAMAIN (GF6) € 457 € 457
COLUMBIA CONFECTIONERY KIOSK € 438 € 0 € 0 € 0 € 0 € 0 € 0 € 0 € 0 € 0 € 0 € 0 € 438
UN1T (GF1) € 400 € 400
POWER BANKS € 17 € 17
PARFOIS (47) € 0 € 0 € 0 € 0 € 0 € 0 € 0 € 0 € 0 € 0 € 0 € 0 € 0
Total € 796,991 € 781,936 € 769,248 € 795,494 € 795,947 € 802,089 € 807,502 € 811,943 € 821,001 € 817,850 € 817,943 € 818,524 € 9,636,468
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12. PAST AND EXPECTED FUTURE INCOME FROM LICENSE  
 AND TURNOVER FEES 
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13. CONCESSIONS  
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14. OCCUPANCY RATES / TRAFFIC  
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 15. PROFIT & LOSS MIM 
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16. PROFIT & LOSS TIFFANY 
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17. TITLE DEEDS / PLANNING AND BUILDING PERMITS 
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18. COMPARABLE SALES – RESIDENTIAL BUILDING COEFFICIENT 
 

 
 
Planning Zone Kα9 -   Building coefficient 0.40:1, coverage 0.25:1, in 2 storeys permitted use residential. 
Planning Zone Kα8 -   Building coefficient 0.60:1, coverage 0.35:1, in 2 storeys permitted use residential. 
Planning Zone Kα5 -   Building coefficient 1.00:1, coverage 0.50:1, in 3 storeys permitted use residential. 
Planning Zone KΓ8 -   Building coefficient 0.60:1, coverage 0.35:1, in 2 storeys permitted use residential and office use. 
Planning Zone Γα2 -   Building coefficient 0.05:1, coverage 0.05:1, in 2 storeys permitted use agricultural. 
Planning Zone Γα2 -   Building coefficient 0.10:1, coverage 0.10:1, in 2 storeys permitted use agricultural. 
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19. REPLACEMENT COST ESTIMATE  

 



 

 
 

 

Roussos & Angelides Valuers & Property Consultants LLC 
 

Limassol: Tel: +357 25738777 • Fax: +357 25738770 

Nicosia:    Tel: +357 22460090 • Fax: +357 22460091  

Paphos:   Tel: +357 26220340 • Fax: +357 26220341 

 
Email: info@ra-valuers.com Website: www.ra-valuers.com 
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