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Chairman’s Statement

The PG Group attained a turnover of €91.7 million in the year ended 30 April 2017, representing

a growth of 66% on the previous year, which had registered a turnover of €55.3 million.

Operating profit amounted to €11.4 million, compared to €6.5 million in 2016, an increase of

76%.

This growth was in part attained through the acquisition of the full ownership of the Pavi

Supermarket in August 2015 and in part through the impact that Pama Shopping Village, which

opened in October 2015, is having on the results of the group. Pama has been an outstanding

success, and even today continues to show substantial monthly sales growth when compared to a

year ago. The new Zara Home® outlet opened within the Pama retail mall has also yielded

results that have exceeded expectations.

The group’s net profit after taxation amounted to €7.4 million, compared to €4.6 million in 2016.

Net cash flow generated from operating activities totalled €6.8 million. The group’s profitability

and retail business model permits a healthy cash generation that will drive new investment

moving ahead. Our immediate priority is the commencement of the Zara® store expansion

project in Sliema, and the continued refurbishment of the Pavi Supermarket, two investments

that are commented upon in more detail later in this annual report.

Beyond these projects, the board is focused on the continued strengthening of the internal

resources of the group and on examining the scope for new opportunities that would widen its

activities.

The business growth attained in these last two years has inevitably posed a strain on the group’s

management and infrastructural resources. More investment is being planned to address such

strains. The group is recruiting additional management resources and initiating training and

mentoring programmes in its supermarket operations – Zara® franchise employees already enjoy

the benefits of similar training, provided by the Inditex Group. But perhaps the more significant

investment the group is planning as it moves ahead will be in the field of IT. Our core

supermarket systems will need to be upgraded in the immediate years ahead, and this

constitutes a major challenge.

In the meantime, work has commenced on smaller but equally important IT projects aimed at

enhancing our customers’ convenience, such as launching a new PG Group website and

improving the on-line shopping offering at the two supermarkets. The group’s various outlets

enjoy circa 90,000 visitors per week. Catering for the needs of our customers and facilitating

their shopping at our outlets at competitive prices remains the paramount mission of this

business.



The management and board of the group are equally focused on identifying new growth

opportunities that may be pursued both by expanding the group’s existing businesses in

additional locations or by undertaking new ventures judged to be within our competence. The

group will at the same time ensure that it embarks upon ventures that can be comfortably

contained within its financial resources and that can be brought to maturity without impeding the

dividend flows resulting from existing businesses.

The successful sale of shares to the general public earlier this year and the listing of the company’s

equity on the Malta Stock Exchange constituted major milestones in the development of the PG

Group. Over €112 million worth of applications were received for the €27 million of shares on

offer. This is a testament to the public’s confidence in the group, in the board and in the business

acumen and reputation of the group’s founder and major shareholder, Mr Paul Gauci.

The PG Group today has a market capitalisation of €135 million, with a shareholder base

comprising circa 750 individual, corporate and institutional investors.

One of Mr Gauci’s main motivations for the listing of the group’s equity was that of enhancing the

governance of the business and thus of better safeguarding its continuity. The members of the

board of directors have the primary responsibility of attaining this objective. All directors have

been instrumental in bringing to bear their collective skills and experience for the benefit of the

group and I am grateful for their continued assistance. One cannot but acknowledge as well the

contribution made by all the employees of the group in attaining the results being reported upon

today.

The overall economic environment remains a favourable one at present. It is of course far too

early to make predictions for the current financial year, but it is worth noting that the limited

results at our disposal, for the period April to June 2017, are in line with our expectations.

The group employs a total of 309 employees throughout its operations. It remains committed to

safeguard and promote the well being of all its employees; to provide a varied and attractive

offering to its customers, in a welcoming environment; and to meet the legitimate expectations of

its investors, tenants and concessionaires, suppliers and other stakeholders. I am confident in the

group’s ability to meet these commitments.

John B Zarb

Chairman

10 August 2017
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Directors and senior management

From left to right - Dr Fransina Abela (Company Secretary), Mr Lawrence Zammit, Dr
Ramona Piscopo, Mr Paul Gauci (Executive Vice-Chairman), Mr John Zarb (Chairman), Mrs
Claire Alexia Gauci Borg, Mr William Spiteri Bailey, Mr Charles Borg (Chief Executive
Officer)

From left to right – Mr Stephen Ellul (Chief Executive Officer), Mr Gianluca Borg (Head of
Purchasing), Mr Charles Borg (Chief Executive Officer), Mr Malcolm Camilleri (Deputy
Chief Executive Officer), Mr Silvio Carabott(Chief Business Development Officer)
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Operating review

Composition of the Group

The two year period ended 30 April 2017 was one marked by significant growth. The group
acquired full ownership of the Pavi supermarket, previously a 50% associate, in August 2015.
Pama Supermarket and its adjacent retail outlets commenced operations in late October 2015,
while that the retail mall and the Zara Home outlet situated therein commenced operations in
November 2016.

The Group’s business model

Supermarket and associated retail operations

The strategy of the group with respect to the two supermarket complexes is to focus its
activities on areas closely aligned to its core expertise and to attain an adequate spread of risk.
Revenue is generated from three business segments namely:

• the retailing of food and non-food products, carried out in the main through the operation
of the two supermarkets;

• income-sharing arrangements with third party operators in respect of certain specialist
activities carried out from designated areas within the supermarkets; and

• the management, operation and letting of other retail and commercial outlets within the
two complexes.

FY ended 30 April 2016 FY ended 30 April 2017

Pavi  consolidated post acquisition in August '15

Pama supermarket opens late October '15

Zara franchise Sliema operations operative during the two financial years

Pama Retail Mall opens 

in November '17

Zara Home Mosta 

opens in November '17
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The relative importance of each of these business segments is illustrated by the use of the net 
usable space available within the complexes:

The overall objective is that of creating destinations that cater for a number of the day-to-day
needs of shoppers, going beyond a routine visit to a supermarket, albeit that the latter remains
of fundamental importance to the group. A number of commercial strategies are utilised to
attain this objective. Location, ease of access on main arterial roads and the provision of
adequate free car parking to patrons are the starting point that characterise both complexes.
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The President of the Republic and Mr Paul
Gauci, the founder of the Group, at the
official opening of the Pama Retail Mall.

Paul Gauci commenced Zara® franchise
operations in 2001 in conjunction with his
brothers, and opened the Pavi Supermarket
in 2006 in partnership with Mr Victor Grech.
He acquired full control over these
operations in 2008 and 2015 respectively,
and subsequently launched Pama Shopping
Village, that commenced operations in late
October 2015.

The PG Group today comprises all the
businesses that are fully owned and
managed by Paul Gauci. He remains actively
involved in monitoring the overall
management of the group and plays a
leading role in the identification and
actioning of new initiatives.

Pavi Pama

sm sm

Supermarket operations

Own operation 2,250      2,252       

Conducted to specialist operators 2,750      2,548       

5,000      4,800       

Retail space rented out to third parties 2,098      5,350       

Retail space utilised by Zara Home -          880           

Total revenue generating areas 7,098      11,030     

Stores 2,000      1,500       

Administration offices 450         700           

Total net usable areas (excluding car parking) 9,548      13,230     

Car parking spaces available 500         1,200       



The supermarkets are the key anchors of each complex.
In both cases, they are set out on one floor, employing a
logical and customer-friendly layout that has proved
popular with patrons, supported by numerous check-out
points that facilitate customer flows and minimise
queues during peak shopping hours. The overall
shopping experience is accentuated by high levels of
customer service, supported by continual staff training.

Certain specialist activities within the supermarkets are
sub-contracted to third-party operators. These include,
inter alia, the butcher shops, delicatessen counters, fruit
and vegetable counters, pasta shops and fish section.
The directors believe that such areas within a
supermarket require particular attention to ensure
varied, quality and fresh produce and that this focus is
better attained through specialist and experienced
operators with a known reputation in their markets.
The group, therefore, does not operate these sections
itself but sub-contracts them to experienced operators,
generating revenue on an income-sharing basis with
such third-party operators. This approach is believed to
better ensure the success of the retail food sector and
operates to improve overall customer satisfaction,
whilst insulating the group from the particular stock
expiry and control risks associated with fresh and
perishable foods generally.

The overall commercial strategy is for the supermarkets
to carry a wide range of brands aimed at catering for
different tastes and means of customers, without
compromising the maintenance of margins, while
offering patrons highly competitive prices. Purchasing is
closely controlled on the basis of supplier negotiations
that take advantage of the purchase volumes of the
group and of the optimum utilisation of shelf space,
while benefiting suppliers through prompt settlement
and, where feasible, through efficient logistical
arrangements.
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Specialist fruit and 
vegetable, bakery and 
butcher stalls at Pama, 
pictured above, are among 
the various specialist third 
party operations active 
within the supermarket



To maximise efficiency and margins, the group also imports certain products directly. The
group has entered into a supply arrangement with Punto Franchising s.r.l., which operates the
Sma-Auchan chain in Italy, for the supply of a wide variety of Sma-Auchan products to Malta.
Sma-Auchan forms part of Groupe Auchan which is a major international food retailing business
with interests across the hypermarket, supermarket, real estate and banking sectors. Sma-
Auchan offers a range of low cost products with a strong focus on product selection and
verification criteria as well as quality.

Marketing remains an important tool to the group’s strategy to increase revenues, whether
through direct advertising on various media, direct messaging or promotional offers. The group
also maintains detailed records of its patrons within the confines of relevant data protection
legislation and operates a popular lottery, drawn from among its active customer base where a
cash voucher of €1,000 is awarded daily.

The success of the group’s supermarkets and the high level of footfall they generate has in turn
attracted third-party operators to establish operations within the complexes. This has enabled
the group to maximise its rental income from other retail outlets situated within the complexes.
The presence of these outlets is an added convenience to shoppers and serves to enhance the
attraction of the complexes as a whole, providing customers with a more comprehensive
selection of outlets. The market has reacted positively to this approach with all outlets within
the Pama Shopping Village being successfully leased out even before the commencement of
operations.

Income from the areas operated by third parties within the complexes is generally set on an
income-sharing basis, subject to an appropriate minimum annual rent depending on the size,
location and nature of the outlet. A balanced mix of catering, commercial and retail tenants
have been accommodated within each of the complexes.
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Pavi Supermarket is scheduled to be the recipient of substantial new investment in coming months,
including the upgrading of the butcher, fishmonger and bakery outlets, the replacement of older
equipment, redecoration and the opening of new retail outlets



Mrs Joanne Sammut being presented with the keys of a Citroen C1 by PG Group CEO Mr Charles 
Borg on 28th July 2017

The group’s supermarkets and associated retail business segment invests heavily in advertising. While
regular recourse is made to traditional advertising via newspapers, TV and radio, social media and direct
post, the major part of the annual marketing spend is pitched directly at customers and includes:

• A daily lottery draw, broadcast on radio, of a prize of €1,000 that is drawn from sales made in the
previous 48 hours. The draw is made from tickets completed by customers based on the value of their
purchases. Prizes are payable in cash, and need not be spent at the group’s outlets.

• A six monthly draw of a motor vehicle which is also extracted from tickets completed by customers.

• An entitlement to free bottles of mineral water that is made available to shoppers based on the value
of their purchases; the two supermarket complexes are currently distributing 20 million litres of
mineral water annually under this scheme.

• A regular selection of offers throughout the whole year which vary from substantial price reductions
on various products to the giving away of cash vouchers with every purchase. These offers are further
enriched during the Christmas festive season both in frequency and magnitude.

• Loyalty points made available to holders of a loyalty card where points are added on account with
every receipt issued. Loyalty card holders, of which the group has over 100,000, can have their
shopping bill reduced when redeeming their loyalty card points.
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A marketing spend directed mainly at our customers



The Zara® and Zara Home® franchise operations

The Zara® and Zara Home® brands belong to the Spanish firm Industria de Diseño Textil, S.A.,
better known as Inditex S.A., reputed as one of the world’s largest clothes retailers and which
reported record sales of €20.9 billion in 2016 (€13.6 billion of which comes from the Zara®
segment). The Zara® business model is based on organising processes that ensure fast-to-
market, quality fashion wear at affordable prices.

Zara® opened its first store in the coastal town of A Coruña in the northwest of Spain in 1975.
Zara® has over 1,900 stores strategically located in leading cities in over 90 countries. Zara®'s
designers and customers are inextricably linked. Specialist teams receive constant feedback on
the decisions its customers are making at every Zara® store. This feedback inspires Zara®'s
creative team which is made up of over 200 professionals.

Zara Home® was created in 2003 and specialises in the latest designs for the home. Its textile
ranges, which include bedding and bed linen, tableware and bath linen, are complemented by
dishware, cutlery, glassware and home decoration objects and accessories. Zara Home® is
constantly refreshing its product range throughout the year. Today Zara Home® runs more
than 550 stores in 58 markets.

The PG Group’s Zara® franchise operations were initiated in 2001 at the Alhambra store in
Tower Road, Sliema. The outlet is owned on a freehold basis and is situated in what is possibly
Malta’s prime retail location, attracting a high footfall. The outlet houses 2,120 sqm of retail
space spread over two floors, supported by office and storage spaces on site.

As already explained, a second Zara Home® outlet was opened within the Pama retail mall in
November 2016. This second store measures 880 sqm and is an ideal size to exhibit a
substantial range of products available from this brand.

As the franchisee for Zara® and Zara Home®, the Group, which is responsible, inter alia, for staff
recruitment and management, accounting, stock control and the security and upkeep of the
premises. Operations within the two stores are at the same time conducted in close liaison
with the brands’ owners, Inditex.

Inditex is closely involved in the placement of orders for stock, seeking to ensure that the range
of merchandise retailed in Malta at all times represents the current offerings of the two brands.
Moreover, Inditex participates in the design and finishing of stores and in setting standards for
the displays adopted. The Inditex group is characterised by a highly responsive supply chain
that ensures that all stores are kept adequately stocked with goods that satisfy current
consumer trends and demand.

Responsiveness is also enhanced by Zara®’s online shopping facilities, in which the Group also
participates. Delivery of Zara® online orders to Malta may be made directly to the customers’
address of choice or may be delivered at any of the two outlets. Product returns are awarded
the same treatment irrespective of whether an article was acquired at an outlet or online,
offering customers a seamless service.
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As the Zara® range expands, Inditex is favouring the opening of larger stores that permit the stocking and
display of a wider selection of products than is possible within the existing Alhambra outlet. In this respect, an
agreement has been reached between the Group and Inditex for the expansion of the Sliema outlet through
the construction of five additional levels on the back of the building, which is currently constructed up to two
floors. This will increase the retail space within the building to 4,400 sqm, excluding supporting staff and
storage areas, making it one of the largest Zara® department stores in Europe. The enlarged outlet will also
include one floor dedicated completely to Zara Home®.

Detailed designs for the project have been completed by the Group, working in conjunction with Inditex
specialist architects. The joint objective is that of creating a modern outlet that will be a landmark not only in
Malta but also within the wider Zara® stable.

An application for detailed planning approval, respecting existing planning guidelines relevant to the location,
was submitted in December 2016. Construction is expected to commence in Autumn 2017, such that the
extension could be completed in 2018. The site will be accessed from behind the outlet such that construction
work will not interfere with the flow of traffic and customers on Tower Road. The project will, however,
necessitate the closure of the store for a relatively short period in 2018 to connect the new floors and refurbish
the existing ones.

Preparatory work for the project has in the meantime commenced, including the construction of temporary
stores and the relocation of merchandise such that the upper levels of the existing building could be accessed,
and the existing roof removed, without disrupting operations. A number of technical consultants are assisting
the Group, including a Health and Safety specialist who will oversee the safeguards applied throughout the
project. Invitations for tenders for construction work have already been issued, and tenders for mechanical &
electrical and for various finishing works are expected to be issued in the coming weeks.
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Review of operating performance

The Group’s operating performance for the year ended 30 April 2017 is summarised below:

The growth in turnover is in large part driven by the expansion in the activities of the group during the

year. It is also driven by the increasing maturity of Pama Supermarket’s operations, and by the turnover

attained at Zara Home® within the Pama Retail Mall; albeit in both cases offset by some customer

rebalancing at the expense of Pavi Supermarket and of Zara Home® in Sliema.
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Turnover – Segmental analysis

YE 30 April 2017

Supermarkets

YE 30 April 2016

Zara® and Zara 
Home®

Supermarkets

Zara® and Zara 
Home®

16%

84%

23%

77%

Year ended Year ended

30 April 2017

€'000

30 April 2016

€'000

Revenue 91,686 55,311

Cost of sales (77,425) (47,092)

Gross profit 14,261 8,219

Gross profit % 15.6% 14.9%

Other income 764 456

Selling and marketing costs (1,195) (744)

Administration expenses (2,445) (1,463)

Operating profit 11,385 6,468

Share of results of associates (21) 496 (*)

(*)     Includes the Group's share of the results of Pavi Supermarket before

its full acquisition in August 2015



The progressive development of the Group’s business during the two financial years ended on 

30 April 2017 is clearly illustrated in the monthly build-up of turnover:

Key development timelines:

Acquisition of full ownership of Pavi Supermarket Late August 2015

Opening of Pama Supermarket Late October 2015

Opening of Zara Home® at Pama Retail Mall November 2016

During the period gross profit percentages remained fairly constant, apart from the expected

impact of the change in sales mix. Operating efficiencies were moreover attained at Pama,

driven by the high sales volumes, and this has in overall terms resulted in a slight improvement

in margins.

Rentals (included with turnover) and other income also increased significantly, given the full

year’s operation of the retail outlets adjacent to the Pama supermarket and to the opening of

the mall in November 2016. Further growth is expected in this area in the course of the current

financial year, ending on 30 April 2018, which will be the first financial year that will portray the

full import of the group’s current businesses.

Corresponding increases were recorded in sales and marketing expenses and in administration

costs. The group’s marketing and administrative resources however remain lean, and require

additional commitment moving ahead. As indicated in the chairman’s statement, the need has

been recognised for a major investment in the group’s core supermarket infrastructure. The

preparatory work required is still in its early stages, but firm plans should be developed, and
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potential solutions identified, in the course of the next twelve months. Additional resources

are also being committed to corporate governance, including the recent initiation of internal

audit.

Finance costs and cash flow

Net finance costs amounted to €557,000 in the year ended 30 April 2017, compared to

€550,000 in the previous financial year.

The group generated a net cash flow from operating activities amounting to €6.8 million. As at

30 April 2017, it had borrowings of €23.9 million (2016 - €27.9m), including term loans on

which it bears a servicing obligation, inclusive of interest and capital repayments, of €1.7 million

per annum.

As explained earlier, PG Group is committed to ensure the refurbishment of the Pavi

Supermarket, working also in conjunction with its concessionaires, and to undertake the

expansion of its Sliema store. It is expected that the overall investment required for these

projects over a two year period, which will be in the region of €6 million, can be met from

internal resources, and from existing unutilised bank facilities.
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Detailed consideration was given to energy conservation in the construction of the Pama Shopping
Village, including the extensive use of solar panel systems, the selection of efficient electrical equipment
(particularly in the areas of refrigeration and air conditioning), and prudent building management. As a
result, during the year ended 30 April 2017, electrical consumption at Pama, net of amounts generated,
was 65% of the equivalent consumption at Pavi.

This deficit in efficiency will in part be tackled in the current financial year in the planned refurbishment of
the Pavi Supermarket, which will include the replacement of old equipment with more energy efficient
modern plant. Beyond this replacement project, a further material improvement in efficiency could be
attained at Pavi once a solar panel system is installed. A decision on the installation of such a system is
necessarily tied to a decision being first taken, in the course of the coming year, on whether to construct
an additional car parking floor at Pavi for the added convenience of patrons.



The Group’s employees – at a glance
(based on full time equivalents)
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Our people constitute the heart and
soul of the group. They represent a
diverse range of skills and
competencies and this helps us to
build long-standing relationships with
our customers. We value our
employees and we support them in a
number of ways and develop them in
their career progression. The PG
Group fosters a culture of ethical
values of integrity, honesty and trust
and these values underpin our
dealings with our diverse clients.

The PG Group seeks at all times to be
a very customer-driven organisation.
During the course of this year, our
two supermarkets were shortlisted in
the national campaign for customer
service. We are proud to report that
the PAVi and PAMA supermarkets
ranked equal second and third, in
Malta, for their customer centricity.

Our large client base values our
service highly and continues to
support us by shopping from our two
supermarkets as well as from our
Zara and Zara Home outlets in Sliema
and Mosta.



After deduction of taxation, the PG Group attained a profit for the year of €7.36 million,

compared to €4.62 million in 2016 and to a forecast of €7.45 million included in the Prospectus

approved by the Board of Directors on 27 March 2017.

Current year prospects

The same prospectus projected sales of €93.7 million for the year ending 30 April 2018,

representing an increase of 5% over the sales attained by the group in the financial year just

ended; together with a net profit after taxation of €8.4 million. This projected profit represents

an increase of €1.0 million over the net profit attained in the year ended 30 April 2017, driven

in the main by the impact of the Pama Retail Mall, including the Zara Home® outlet, being in

operation for a full financial year (compared to five months’ operations in the year just ended).

This profit expectation has been confirmed by the operating budgets approved by the Board of

Directors for the current financial year. Sales recorded in the three month period ended 31 July

2017 show an increase of 10% over the same period in 2016, and this also augers well.

It would be premature to reach any conclusions from these indications. The year is still in its

infancy, and it is too early to predict its outcome. There are a number of risks that could

negatively impact the Group’s results, such as staffing costs and limitations; pressures on

margins; or the impact of the construction project at the Zara® Sliema store. The

commencement of the year has nevertheless been an encouraging one. The overall economic

environment remains positive. The Board considers that there are therefore valid grounds for

looking at the current financial year with optimism.

Bringing Pama Village to fruition, completing the mall, and opening the new Zara Home® outlet,

followed soon afterwards by the public sale of shares and the listing of the group’s equity, have

all constituted major steps forward in the evolution of the business. The successful enterprise

that has been created now needs to pursue growth, such as the planned Alhambra outlet

expansion, while applying a sharper focus on the detail – optimising the staff complement,

enhancing management and staff development, launching the new website and facilitating and

promoting on-line sales, maximising the utilisation of space within Pama Shopping Village, and

completing the planned refurbishment at Pavi Supermarket. The group has a number of plans

in all these areas, and after a period of rapid growth, will enjoy a year of relative stability. Its

ability to maximise the profitability of the business depends on successfully executing its plans

in a timely fashion in the immediate months ahead.
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Our Involvement in the Community

During the financial year ended 30 April 2017 we have participated in various CSR activities within the
Maltese islands and also assisted foreign missionary initiatives. Amongst these social initiatives, the PG
Group participated actively in the 2016 l-Istrina campaign under the patronage of the President of Malta.
We also published two cookery books which were distributed to all our customers and the proceeds were
donated to Puttinu Cares. The Group also contributed to other NGOs and national charitable initiatives
such as Ohloq Tbissma.

Our members of staff also felt the need to contribute and organised a number of activities during the
year. With the revenue generated from these activities we were able to donate food, computers and even
a TV set to childrens’ institutes in Malta and Gozo. This initiative will continue to be part of our
Community Program in the coming years.
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To illustrate another CSR 
activity

PG Group’s participation in the annual 
BOV Volleyball Marathon

Dar il-Kaptan was one the institutions that 
benefited from donations made from 
funds raised by the group’s employees in 
Christmas 2016
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35. Subsidiaries and jointly-controlled entities 
 

The subsidiaries and associates at 30 April 2017 are shown below:  
 

     Percentage of 
   shares held  Registered office Principal activities 

       2017     2016 
     
Subsidiaries      
     
Alhambra Investment Limited PG Group Head Offices Investment holding 100 100 
 PAMA Shopping Village    
 Valletta Road, Mosta     
     
Alhambra Trading Limited PG Group Head Offices Operation of branded fashion  100 100 
 PAMA Shopping Village retail outlet   
 Valletta Road, Mosta     
     
Centre Point Properties Limited PG Group Head Offices Operation of branded fashion  100 100 
 PAMA Shopping Village retail outlet   
 Valletta Road, Mosta     
     
PAVI Shopping Complex Limited  PG Group Head Offices Property leasing 100 100 
 PAMA Shopping Village    
 Valletta Road, Mosta     
     
PAVI Supermarkets Limited  PAVI Supermarkets Operation of supermarket 100 100 
 Triq Manuel Dimech and management of retail    
 Qormi  area   
     
PAMA Supermarkets Limited  PG Group Head Offices Operation of supermarket 100 100 
 PAMA Shopping Village    
 Valletta Road, Mosta     
     
PAMA Rentals Limited  PG Group Head Offices Property leasing 100 100 
 PAMA Shopping Village    
 Valletta Road, Mosta     
     
PG Finance Limited PG Group Head Offices Property leasing and Group  100 100 
 PAMA Shopping Village treasury function   
 Valletta Road, Mosta     
     
PRUNA Trading Limited  PG Group Head Offices Importation and wholesale 100 100 
 PAMA Shopping Village of retail products   
 Valletta Road, Mosta     
     
Associates      
     
PAMA Shopping Village Limited  PG Group Head Offices Property leasing 49 49 
 PAMA Shopping Village    
 Valletta Road, Mosta     
     
PAMA Carparks Limited  Ta’ Clara Farmhouse Carpark management  49 49 
 Ramla Road,     
 Maghtab, Naxxar     
     

 
Up to 31 August 2015, PAVI Shopping Complex Limited (which in turn owns PAVI Supermarkets 
Limited) was considered an associate as the Group owned 50% of its shares. On 31 August 2015, the 
remaining 50% shareholding in this entity were acquired by the Group and consequently these entities 
where considered to be a fully owned subsidiaries.  

 
 

 


