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Von Der Heyden Group P.L.C 5.00% 2032 - Unsecured 
        
Salient Details & Time Table 
 
Offeror & Issuer Von Der Heyden Group P.L.C. 

Currency Euro 

Guaranteed by Timan Investments Holdings Ltd, parent company 

Coupon & Offer Price 5.00% per annum - 100% at par 

Status of the Bonds The Bonds shall constitute the unsecured obligations of the 
Issuer and shall be guaranteed jointly and severally by the 
Guarantor in respect of both the interest due and the 
principal amount under said Bonds. The Bonds shall, at all 
times, rank pari passu, without any priority or preference 
among themselves and with other outstanding and 
unsecured debt of the Issuer, present and future, if any. 

Maturity Date 16th December 2032 

Size €35,000,000 

Listing Official List, Malta Stock Exchange. 

Interest Payment Dates 16th December annually  

Minimum Applications  €2,000 (nominal) and in multiples of €100 thereafter 

  
 Business Overview 
 

The Group was founded in 1989 and has completed investment programmes in real estate markets 
with a market value of over half a billion Euro. The Group has representative offices in Ukraine 
(Kyiv), Poland (Warsaw, Poznań, Lublin, and Gdansk), Germany (Berlin and Munich), Netherlands 
(Amsterdam), Luxembourg (Luxembourg), Spain (Madrid and Menorca), Italy (Sardinia), Portugal 
(Carvoeiro) and Malta (Gzira). The Group also holds investments in Germany (Dresden and Leipzig) 
and in the US, specifically New York, through a co-investment in a B-class office building in 
Downtown Manhattan for a total of just under €7 m. With over 30 years of sound experience and 
continuing presence in European markets, the Group enjoys the trust of international financial 
institutions, funds, and big market players, as well as embassies, governmental institutions, and 
cities.  
 
The Group has established itself as a niche boutique player targeting top-quality results by 
developing high-quality office buildings, owning and managing hotel and residential properties in 
Europe, including in Germany, Poland, Spain, and Portugal. The Group’s business activities are 
currently organised across four lines of business: 
  •  Real estate developments, investments, and services;  
 •  Hotel accommodation and catering;  

•  Asset management; and  
•  Private equity, venture capital, and capital markets 
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Use of Proceeds:  
 
The proceeds from the Bond Issue, which net of Bond Issue expenses are expected to 

amount to approximately €34,400,000, will be on-lent by the Issuer to the Guarantor, 

pursuant to a loan agreement to be entered into between the Issuer and the Guarantor for the 

purpose, and will be utilised for the following purposes, in the following amounts and order 

of priority: 

 

1.  An amount of €25,250,000 of the Bond Issue net proceeds will be used for the 

redemption of the outstanding amount of VDHG Bonds that had been issued in 2017 and 

that remain in issue as at or about 16 December 2022, being the expected date of redemption 

of the 2017 VDHG Bonds as determined by the Issuer and duly notified to 2017 Existing 

VDHG Bondholders, including payment of the Redemption Premium to 2017 Existing 

VDHG Bondholders.  This early repayment was approved by Extraordinary Resolution of 

Bondholders on 31st October 2022;  

 

2.  An amount of €4,000,000 of the Bond Issue net proceeds will be used for the purpose 

of part financing the continued development of the Andersia Silver project in Poznań, 

Poland;   

 

3.  The remaining balance of the Bond Issue net proceeds in an amount of circa 

€5,150,000 will be used for the general corporate funding purposes of the Group.  

 
 
 

Time Table  
 
1.  Meeting of 2017 Existing VDHG Bondholders 31 October 2022 to approve early repayment of 
2017 Bond 
2.  Application Forms available to 2017 Existing VDHG Bondholders 1 November 2022 
3.  Placement Date 11 November 2022 
4.  Closing date for Applications to be received from Existing VDHG Bondholders 14 Nov 2022  
5.  Intermediaries’ Offer from 18 November 2022 to the 2 December 2022  
6.  Announcement of basis of acceptance through a company announcement 9 Dec 2022 
7.  Refunds of unallocated monies, if any 16 December 2022 
8.  Dispatch of allotment letters 16 December 2022 
9.  Expected date of early redemption of the 2017 VDHG Bonds 16 December 2022 
10.  Expected date of admission of the Bonds to listing 16 December 2022 
11.  Issue date of the Bonds 16 December 2022 
12.  Expected date of commencement of trading in the Bonds 19 December 2022  
13.  Commencement of interest 16 December 2022 
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Ratio Analysis 
 
 

 
 
 
   Statement of Financial Position 
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General Recommendation:  The gearing of the company, namely the extent of Issuer’s Own 
Funds as against Borrowed Funds is high.  Moreover, the Issue is unsecured.  The interest coupon 
is fair when compared to other local bonds but is probably on the low side when compared to 
international markets.  On the other hand, the performance of the Company has been good and 
the Company has proven itself over the years.  Subject to the consideration of the circumstances 
of each Investor, Finco issues a BUY recommendation to clients to this bond, provided always 
that the holding is part of an overall well diversified portfolio and that one’s holding does not 
exceed 10% of one’s portfolio or €15,000, whichever is the lower. 
 
However, this mail-shot does not constitute a personalised recommendation. This mail circular or 
web site announcement is a general communication addressed to a wide audience, including all 
clients of Finco.  It is not a personalised communication and therefore does not take into account 
the specific circumstances of a particular client and it does not constitute advice. Any one 
interested in pursuing an investment in this security should get in touch with his advisor at Finco 
for further analysis as to suitability of this bond for his personal circumstances. 
 
 

 
Availability of Prospectus 
 
The Prospectus issued by Issuer is available at our offices for whoever is interested. In this respect, 
anyone interested may call at our offices to collect a copy. 
 
 

 

 

 

 

 

 

Ms Rita Borg 
 

39, La Maisonette D'Ete 

Triq il-Glieba 

Qawra, 

San Pawl il-Bahar, SPB 1373 

Malta 

 

Portfolio # 83334 

Borg Rita (Bugibba) 

This mail circular or web site announcement is a general communication addressed to a wide audience, including all clients of Finco.  It is 
not a personalised communication and therefore does not take into account the specific circumstances of a particular client and it does not 
constitute advice. This document has been prepared by Ivan Grech, Director, Finco Treasury Management Ltd, based on the prospectus 
dated 10tht October 2022. Although every effort has been made to ensure the reliability, accuracy and completeness of this information, 
users should be aware that some of the contents of this circular may have been obtained from other sources. This document is not intended 
to provide the sole basis for any evaluation of the securities subject of this communication.  Investors should consider the full text of the 
Prospectus, including all risk factors listed therein, which Prospectus is available at our offices for anyone interested therein. In any case 
Finco Treasury Management Ltd is disclaiming any responsibility arising from any reliance placed upon information contained in this 
communication. 

 


