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The Directors 

Von der Heyden Group Finance p.l.c. 

14 East, Level 8,

Gzira, GZR 1639,

Malta

29th June 2021

Dear Sirs, 

In accordance with your instructions, and in line with the requirements of the Listing Authority Policies, we 
have compiled the Financial Analysis Summary (the "FAS" or the "Analysis") set out on the following pages and 
which is being forwarded to you together with this letter.

The purpose of the financial analysis is that of summarising key financial data appertaining to Von der Heyden 
Group Finance p.l.c. (the "Issuer") and Timan Investments Holdings Ltd (the "Guarantor"), where the latter is the 
parent company of the Von der Heyden "Group". The data is derived from various sources or is based on our 
own computations as follows:  

(a)	 Historical financial data for the three years ending 31 December 2018, 2019 and 2020 has been extracted 
from the audited financial statements of the Issuer and the Guarantor.

(b)	 The forecast data for the current financial year ending 31 December 2021 has been provided by 
management.

(c)	 Our commentary on the Issuer and Guarantor’s results and financial position has been based on the 
explanations provided by management.

(d)	 The ratios quoted in the Analysis have been computed by us applying the definitions set out in Part 4 
of the Analysis.

(e)	 The principal relevant market players listed in Part 3 of the document have been identified by 
management. Relevant financial data in respect of competitors has been extracted from public sources 
such as the web sites of the companies concerned or financial statements filed with the Registrar of 
Companies.

The Analysis is meant to assist investors in the Issuer’s securities and potential investors by summarising the 
more important financial data of the Group. The Analysis does not contain all data that is relevant to investors 
or potential investors. The Analysis does not constitute an endorsement by our firm of any securities of the 
Issuer and should not be interpreted as a recommendation to invest in any of the Issuer’s securities. We shall 
not accept any liability for any loss or damage arising out of the use of the Analysis. As with all investments, 
potential investors are encouraged to seek professional advice before investing in the Issuer’s securities.

Yours sincerely, 

Nick Calamatta	

Director 
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Part 1	

Information about the Issuer 
and the Guarantor 
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1.1  Issuer and Guarantor’s
Key Activities and Structure

The Group’s summarised organisation chart is set out below: 

SVEN VON DER HEYDEN

Von der Heyden Group Holdings B.V. 
(Curacao Holding Company) 

155 289

Trusthigh Holdings Limited
(Ireland Holding Company)

546261

Timan Investment Holdings 
Limited C63335

Guarantor
Von der Heyden Group Finance plc 

C77266 
Issuer

100%

85.42% 14.58%

99.99%

0.01%

OPERATIONS
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Von der Heyden Group Finance plc is a limited liability 

company registered in Malta on 15 September 2016, 

bearing company registration number C 77266. The 

Issuer serves as the financing vehicle of the Von der 

Heyden Group. The issued share capital is, except 

for one ordinary share, held by Timan Investments 

Holdings Ltd.

The Guarantor of the debt securities is a limited liability 

company registered in Malta on 31 December 2013, 

bearing company registration number C 63335, as a 

continuing business from the Netherlands (previously 

TIMAN Investments Holdings B.V.) under Companies 

Act 1995. The principal activity of the Guarantor is 

to hold investments in subsidiaries and associated 

entities for capital growth and income generation. 

The Guarantor also provides financing to the Group 

and related entities.

The Group is involved in real estate development, real 

estate investments and leasing, hotel management, 

hospitality and travel business, real estate brokerage, 

asset management and sale of fuel by the Group’s 

fuel stations. It has operations in Germany, Poland, 

Ukraine, Spain, Portugal, Italy, Montenegro, and Malta. 

The issued share capital of the Guarantor is held as 

follows:

•  Von der Heyden Group Holdings B.V. - 3,249,924 

class A Ordinary shares (85.4%) of €1 each fully paid 

up; and 

•  Trusthigh Holdings Limited - 554,717 class B 

Ordinary shares (14.6%) of €1 each fully paid up.

In terms of its Memorandum and Articles of Association, 

the Guarantor is controlled by Von der Heyden Group 

Holdings B.V. and, accordingly, the Group is ultimately 

controlled by Mr. Sven von der Heyden. The Guarantor 

acts as the parent company of the Group and its 

principal Malta registered subsidiaries are the Issuer 

and IBB Hotel Management Europe Ltd (“IHME”). As 

at 31 December 2020, the Group had 37 subsidiary 

entities (2 of which are immaterial and as such not 

consolidated) and 7 associated entities registered in 

Germany, Poland, Ukraine, Spain, Portugal, Italy, Malta, 

Montenegro, and the Netherlands. Amongst others, 

the Group’s associates include Bogenhausener Tor 

Immobilien S.à r.l. (“BTI”), a company that was involved 

in the development of the Bavaria Towers Munich 

project, and IBB Hammetts Operations Limited, an 

operator of food & beverage outlets and event facilities 

in Malta.

Normally, the Group sets up a hotel operating company 

where it operates a hotel. Hotels, whether owned and 

managed or just managed, are all managed under the 

“IBB” brand. IBB Hotel Management Europe Limited 

has taken over the management of all the portfolio 

of hotels held by the Group providing services such 

as corporate accounting, a common online booking 

platform, revenue management and marketing & 

sales.

Issuer and Guarantor’s Key Activities and Structure
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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, Poznan, 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 recorded investments in the US (New York and Atlanta) and Germany 

(Dresden and Leipzig). 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. Investors can visit the Group’s website on: www.vonderheydengroup.com.  

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 and including 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.

History of the 
Von der Heyden 
Group
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Real estate developments, 
investments and services

Real estate development 

The real estate development business line includes 

the identification and development of sites for office, 

retail and mix-use commercial, or residential purposes. 

This business line also provides development of hotels 

that are owned or managed by the Group, as well as 

the refurbishment and rehabilitation of historic and 

landmark buildings. During 2020, the Group was 

mainly focused on the development of the Andersia 

Silver project in the city of Poznan, Poland with an 

investment value exceeding €100m.

Moreover, the Group is currently involved, amongst 

others, in development projects in:

•  Portugal- the Lagoa residential project 

development; and

• Montenegro –the Reževići residential project 

development; 

Real estate investments

The real estate investments business line includes 

a portfolio of various commercial and residential 

real estate assets in Germany, Poland and Spain 

held for rental income generation as well as capital 

appreciation (through yield compression and rental 

increase, as well as value-added and opportunistic 

investment strategies).

Real estate services

In 2020, the Group has expanded its geographic 

footprint to Sardinia with the launch of a real estate 

services arm in one of the world’s most exclusive luxury 

locations; Costa Smeralda, Sardinia, Italy, providing a 

specialist perspective and bespoke brokerage service 

in the real estate market to buyers and property 

owners.  

Hotel Accommodation and Catering 

The hotel management business line includes 

the management of hotels under the IBB Hotel 

Collection brand in Germany, Poland and Malta. The 

IBB Hotel Collection is divided into three key brands: 

the IBB Blue representing the 3-star offering, the IBB 

representing the 4-star offering, and the Cugó Gran  

brand, representing highly sophisticated boutique 

hotels. 

See also: www.ibbhotels.com and www.cugrogran.

com
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Asset management

Through the setting up of Von de Heyden Asset 

Management in October FY20, a licensed asset 

management company in Ukraine, the Group 

is expected to  launch and register its first real 

estate investment fund dedicated to the Ukrainian 

commercial real estate market in Q3 FY21.

Private equity, venture capital and 
capital markets 

The private equity investments business line provides 

for further diversification of the Group and includes 

various private equity-type investments including a 

travel agency, low-cost petrol stations and a portfolio 

of capital market assets.

The Group’s key activities are further described in section 1.3 of this Analysis.

The Group has continued its strategy of 

investing in luxury-related services and 

the leisure industry and, following the 

setting up of a real estate services arm 

in Costa Smeralda, Sardinia, Italy, the 

Group has also launched Von der Heyden 

Yachting that has commenced its luxury 

yacht chartering operations in the second 

quarter of 2021. 
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The Issuer is currently managed by a board of five directors who are responsible for the overall direction and 

management of the company. The board consists of two executive directors who are entrusted with the com-

pany’s day-to-day management, and three non-executive directors, two of which are also independent of the 

issuer.  The main function of the Board is to monitor the operations of the company and that of its Guarantor in 

view of the bond Issue.  

NAME					     DESIGNATION
Mr Antonio Fenech				    Executive director, Chairman
Mr Robert Hendrik Rottinghuis		  Executive director, CEO
Mr Joseph M Muscat				    Independent, non-executive director
Mr Jozef B Borowski				    Non-executive director
Mr Robert C Aquilina				    Independent, non-executive director

The business address of all the directors of the Issuer is the registered office of the Issuer. Dr Karen Coppini acts 

as the company secretary.

The board of directors of the Guarantor comprises of the following:

NAME					     DESIGNATION
Mr Sven von der Heyden			   Executive director and Chairman
Mr Javier Errejon Sainz de la Maza		  Executive director
Mr Antonio Fenech				    Executive director

Mr Francis J. Vassallo resigned from his post of independent non-executive director of the Guarantor on 31 De-

cember 2020. The business address of all the directors of the Guarantor is the registered office of the Issuer. Dr 

Nicholas Formosa acts as the company secretary.

The senior management team of the Group consists of:

NAME					     DESIGNATION
Mr Robert Hendrik Rottinghuis   		  Group CEO
Mr Javier Errejon Sainz de la Maza		  Managing Director
Mr Antonio Fenech				    Executive Director, Business Development
Ms Tiana Vella				    Head of the Group’s Human Resources
Mr Adam Karol Trybusz			   Head of Poland Operations
Mr Alexander Schreiter			   Head of German Operations
Mr Dmitry Havrylenko			   Managing Director Asset Management Company Ukraine

As per the latest audited financial statements, the average number of employees employed by the Group 

during 2020 was 284 (FY19: 307), whilst the Issuer had an average of 6 employees (FY19: 6).

1.2  Directors and Key 
Employees



FINANCIAL ANALYSIS SUMMARY
Von der Heyden Group Finance plc

11

The following table provides a list of the principal assets and operations owned by the respective Group companies:

OWNING 

COMPANY

BUSINESS 

ACTIVITY

PRINCIPLE ASSETS/ 

OPERATIONS

STATE &

COUNTRY

% 

OWNER-

SHIP

Andersia 
Property Sp. z 

o.o

Real Estate 
Investment

Holding Company (100% in Andersia 
Retail) Poznan, Poland 67%

Andersia Retail 
Sp. z o.o.

Real Estate 
Investment

4th Phase in Poznan 40,000sqm office 
development Poznan, Poland 67%

Nowy Swiat 5 
Sp. z o.o.

Real Estate 
Investment Central Business District plot 3,750sqm Warsaw, Poland 100%

Von der Heyden 
& Partners Sp. 

z o.o.

Real Estate 
Investment

Owner - Plots of land, measuring 4,150 
sqm Warsaw, Poland 100%

Von der Heyden 
Development 

Sp. z o.o.

Real Estate 
Investment Development company Warsaw, Poland 100%

KASA Invest-
ments GmbH

Real Estate 
Investment Owner - 982sqm Residential Building Various, Germany 50%

DGDV Capital 
Limitada

Real Estate 
Investment Owner - 5,000sqm Residential Project Algarve, Portugal 25%

Hot Spot Real 
Estate Limited

Real Estate 
Investment Owner - 10,187sqm plot of land in Budva Podgorica, Montenegro 100%

Donaupassage 
Hotel Betriebs 

GmbH

Hotel 
Management Operator - IBB Hotel Passau (3*) Passau, Germany 100%

IBB Blue Hotel 
Betriebs GmbH

Hotel 
Management

Operator- IBB Blue Hotel (3*)
Berlin - Airport & IBB Blue Hotel Pader-

born (3*) Passau, Germany 100%

IBB Hotels 
Deutschland 

Betriebs GmbH

Hotel 
Management

Operator - (1) IBB Hotel Ingelheim (4*) & 
(2) IBB Hotel Altmühltal Eichstätt (4*) Passau, Germany 100%

1.3	 Major Assets 
owned by the Group
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OWNING 

COMPANY

BUSINESS 

ACTIVITY

PRINCIPLE ASSETS/ 

OPERATIONS

STATE &

COUNTRY

% 

OWNER-

SHIP
Lublin 

Grand Hotel 
Management 

Sp. z o.o.

Hotel 
Management

Operator - IBB Grand Hotel Lublinianka 
(4*) Lublin, Poland 75%

Lublin Grand 
Hotel Sp. z o.o.

Real Estate 
Investment Owner - IBB Grand Hotel Lublinianka Lublin, Poland 75%

Andersia 
Tower Hotel 

Management 
Sp. z o.o.

Hotel 
Management Operator - IBB Hotel Andersia (4*) Poznan, Poland 74%

Dlugi Targ Hotel 
Management 

Sp. z o.o.

Hotel 
Management Operator - IBB Hotel Dlugi Targ (4*) Lublin, Poland 50%

Dlugi Targ Sp. 
z o.o.

Real Estate 
Investment Owner - IBB Hotel Dlugi Targ Lublin, Poland 50%

IBB España 
2004 S.L.

Hotel 
Management

Operator - IBB Recoletos Coco 
Salamanca (4*) Menorca, Spain 100%

IBB Hotel 
Management 

Europe Limited

Hotel 
Management

The hotel management company for all 
the IBB Hotels Gzira, Malta 100%

Senglea Hotel 
Operations 

Limited

Hotel 
Management

Operator - Cugó Gran Macina Grand 
Harbour Gzira, Malta 100%

IBB Hammett’s 
Operations 

Limited

Hotel 
Management

Operator - Hammett’s Gastro Bar, 
Hammett’s Macina Restaurant & Sheer 

Bastion 
Gzira, Malta 50%

Urbelia Bailen 
S.L.

Private Equity 
& Other 

Investments
Operator - Petrol Station Bailen Madrid, Spain 50%

Urbelia Ciudad 
Real S.L.

Private Equity 
& Other 

Investments
Operator - Petrol Station Ciudad Real Madrid, Spain 50%

Asset 
Management 
Company Von 

der Heyden 
Group

Private Equity 
& Other 

Investments
Asset Management Company Kiev, Ukraine 100%

Von der Heyden 
Real Estate 

Services

Private Equity 
& Other 

Investments
Real Estate Brokerage & Other Services Sardinia, Italy 50%

Von der Heyden 
Yachting 
Limited

Luxury Yacht 
Chartering Ownership and yachting chartering Gzira, Malta 100%
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Key Developments

During 2020, despite the arduous economic conditions caused by the continuing global pandemic, the Group 

managed to limit the impact on the Accommodation and Catering Segment, while compensating for the revenue 

lost through higher revenues in the real estate development and investment segment.

The Group closed FY20 with a significantly strong cash position of €27.9m (FY19: €6.3m) an increase of €21.6m 

with the borrowings of the Group dropping by 9.7% or €9.1m to €84.5m (FY19: €93.6m). The Group managed to 

exceed the projected €25.1m end of year cash position published in last year’s Financial Analysis Summary (FAS), 

through a significant effort of cost control, property investment returns and cash management. 

The Group’s real estate segment was limitedly impacted by the COVID-19 pandemic. In fact, during 2020, the 

Group had a very successful year in the real estate development segment generating €12.3m in residual revenue 

on disposal. This mainly was a result of the Group’s investment in the Bavaria Towers, which generated the highest 

rate of return on equity for the Group so far in its A-Class real estate portfolio.

For 2021, Andersia Silver, in the city of Poznan, Poland with a total estimated development cost exceeding €100m is 

the main flagship development project of the Group.  In the development segment the group also has underway 

two residential projects, the Atrium Liberdade in Algarve, Portugal and the new development in Reževići, on the 

coast of the Budva Municipality of Montenegro.   The Group is in an advanced due diligence stage to conclude an 

acquisition of a 40% holding in an office and commercial property in the capital of Montenegro.   The Group has 

also intensified its focus on Italy and is in a promise of sale agreement to acquire a property in Lucca for renovation 

and eventual resale while assessing a number of other opportunities in the retail and commercial segments.  

Following sale of the fully occupied A Class Blue Tower in late 2019, forming part of the Bavaria Towers project in 

Munich, as well as one of the Group’s luxury boutique hotels Cugó Gran Menorca in Spain in 2020, 2021 is a year 

for the development of new projects that should be on the market in 2022 and beyond.   

In 2020, COVID-19 had a devastating impact on the Hotel Accommodation and Caterings segments. 2021 is still 

proving a challenging year due to the prolonged and restrictive measures imposed by Governments on travel and 

the delays in rolling out measures to facilitate travel for vaccinated people across the EU.  

The Group has managed to prove itself resilient despite the sustained losses in the Hotel and Catering Groups, by 

significantly limiting the cash outflow, through cost control, restructuring and benefiting from several schemes 

that various Governments have enacted to support the Hotel accommodation sector, most revenues accruing for 

these schemes have been or are expected to be received in 2021.  

The Group still sees an opportunity for future growth in the Hotel segment however the Group’s sees itself divesting 

its operations in the 3-star segment and shifting its efforts in the luxury segment.  This led to IBB Hotel Collection 

commencing a process of repositioning of the brand offering by ceasing operations of IBB Hotel in Passau City 

Centre as from April of 2020, and also the operation of Hotel Salamanca in late 2020, in both cases through an 
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amicable agreement with the landlords. In terms of acquisitions the Group is in advanced due diligence for the 

acquisition of two Hotel properties in Tuscany Italy to add to the Cugó Gran brand offering in terms of operations 

and also hold the assets in its property investment portfolio. The Group is also in due diligence stage on  another 

property in Spain.

In the private equity sphere, the fuel stations operations in Spain, are set to expand.  In 2021 the partner in the 

venture and operating of the stations, exercised the option to increase his shareholding to 50% in line with the 

original investment agreement.  This will align the interest of the two parties in expanding this business to the 

targeted 25-30 petrol stations by sharing equally in in the investment required.   

The Group has continued its strategy of investing in luxury related services and the leisure industry and set up 

a luxury yachting chartering venture, Von der Heyden Yachting that has just commenced its chartering activity.  

The Group is also expected to invest in a UK start-up, Blu Label Limited a company active in the online sustainable 

fashion sector allowing consumers through an application to track the carbon foot-print of the garments they 

purchase, amongst others.  

FURTHER DETAILS ABOUT PROJECTS AND ASSETS OWNED BY THE GROUP:
- The Real estate development, investments and services segment
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Current office development projects

PORTUGAL
Atrium Liberdade – In 2019, the Group concluded a shareholder agreement for a 25% investment in a 5,000sqm 
residential development project in Lagoa, Algarve, Portugal, consisting of 33 apartments including 35 parking spaces. 

Financing for this project is expected to be granted by a local bank. The project qualifies as urban redevelopment 
and therefore provides for certain attractive fiscal measures. The project is expected to be completed in the first half 
of 2023. As a result of COVID-19 and the change in residential demand patterns, the Group together with the local 
architect and co-developer prepared an alternative layout of the building, replacing the larger town houses and 
penthouses into smaller apartment units, essentially increasing the number of units and decreasing the average 

size of each.

GERMANY
Bavaria Towers – In 2020, the Group’s financial performance has, for the third 
year, been positively impacted by its associate Bogenhausener Tor Immobilien 
S.à r.l. (BTI) having sold the Blue Tower in Q4 2019, which formed part of the 
Bavaria Towers office and hotel development in the city of Munich, Germany. In 
2021,  BTI is also expecting to receive a further dividend of around €2.5m before 

the final closure of all outstanding issues with the main contractor.  

POLAND
Andersia Silver - With a project cost exceeding €100m in Poznań, Poland, the project will be the fourth and final 

development phase of the contemplated structure at the Anders Square in Poznań.

As a result of COVID-19 impact on the hospitality sector, the Group designed an alternative layout of the building, 
replacing the hotel component with additional  office component. The project now comprises of three underground 
levels with 267 parking spaces and an office tower of 26 floors with almost 40,000sqm GLA of office space. The plot 
would still have additional potential for another smaller building of circa 3,000sqm. In line with the original plans, 
the new design in architecture and mechanical installations are being performed by Pracownia Architektoniczna 
Ewy I Stanisława Sipińskich and PKEnergy Paweł Krych studios, respectively. Construction started in summer 2020 
and underground works are to be completed in summer of this year, followed by the above ground works. The 
project is currently being commercialised and is in advance negotiations for a number of prelease agreements.  The 

project is expected to be completed by the end of 2023.  



FINANCIAL ANALYSIS SUMMARY
Von der Heyden Group Finance plc

16

Prospective office and residential development projects:

POLAND
Nowy Świat Atrium – This project will be located in the very heart of Warsaw at Nowy Świat 5 
Street, close to the Warsaw Stock Exchange, Liberty Corner and the most exclusive retail area in 
Warsaw. To apply for the required building permits for a 3,750sqm office development with a 2-3 
floor underlying car park, the Group started legal proceedings to obtain the right of way easement 
by necessity on the neighbouring plots owned by the City of Warsaw. Given the current stalemate 
regarding the permitting process it cannot be foreseen when this project can commence.

Von der Heyden & Partners - The Group, through the subsidiary Von der Heyden & Partners Sp. z 
o.o., currently holds 6 remaining land plots in the town of Wegorzewo in a side district in Northern 
Poland. The total size of the plots jointly is approximately 4,150sqm. The Group is gradually selling 
the plots to individual buyers through a local real estate agent. Previously, five plots comprising 
approximately 4,200sqm were already sold.

GERMANY
KASA Investments – The Group, through the subsidiary KASA Investments GmbH, has held 
various residential real estate assets in Germany over the past 25 years. Over recent years it sold 
various properties using the positive momentum on the German real estate market to downsize 
the portfolio. Currently, the entity holds just under 1,000sqm in one remaining property in Eastern 
Germany, in the city of Plauen.

MONTENEGRO
Reževići land in Blizikuce, Budva Municipality, Montenegro – During 2020, the Group set up 
a wholly owned company in Montenegro (Hotspot Real Estates Limited) and acquired its first 
property, which comprises of a land of 10,187sqm. Based on the extract from the relevant zoning 
plan, the land constitutes one urban parcel, and the Group aims to develop a net development area 
of 9,500sqm serviced apartments. The site is on the coastal slopes of Blizikuce, benefiting from sea 
views over the famous Sveti Stefan Peninsula and close to the Crvena Glavica beach. The project 
is presently at planning stage, with formal submissions being made to the competent authorities 
with works expected to commence Q1 2022 and completed in 2023.

Podgorica Business Tower - The Group is close to securing the acquisition of 40% of the equity 
of a company incorporated in Montenegro that is currently developing an 11-floor business tower 
building over a 1,100sqm footprint in the heart of Podgorica, the capital city of Montenegro. The 
tower will offer over 7,000sqm of office space on 7 floors above ground level, around 700sqm of 
retail space at ground level, and 108 parking spaces spread across 3 underground levels.

ITALY
Lucca Residential Villa – The Group is in a promise of sale agreement to acquire a residential villa 
in Lucca, with a total gross area of 2,000 sqm.   The Group intends to renovate this 16th century villa 
with the prospect of operating as a luxury bed and breakfast operation and eventually selling the 
property at a capital gain as there are very few comparable properties in this segment, if any.  The 
project is presently in design stage and works are expected to commence in Q3 2021.


