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€45 million 5.35% CPHCL Finance plc Unsecured Bonds 2035
Guaranteed by CPHCL Company Limited

Key DETAILS

Issuer: CPHCL Finance plc Listing: Official List, Malta Stock Exchange

Amount Offered: €45 million Coupon: 5.35%

Offer Price: 100% (par value of €100) Interest Payment Date: Annually on 18 December (with the
first interest payment date being 18
December 2026)

Status: Unsecured & Guaranteed Maturity Date: 18 December 2035

Offer Period: 17 November to 10 December 2025 Minimum Subscription €2,000 (nominal) and in multiples of

at 12.00 (or earlier at the discretion of Amount €100 thereafter

the Issuer)

ABout CPHCL FINANCE PLC

CPHCL Finance plc acts as a finance vehicle to CPHCL Company Limited ("CPHCL"” or “the Group” or “the Guarantor”),
which is involved in several businesses primarily related to hospitality and real estate.

The Guarantor owns a majority stake of 57.82% in International Hotel Investments plc (IHI), which is a hotel and real
estate developer and operator. IHI currently operates 11 owned hotels (of which Corinthia Hotel London and Corinthia
Hotel Brussels are 50% owned). IHI also generates rental income from three major commercial properties and is
undergoing preparatory works for the development of Corinthia Oasis (formerly known as Hal Ferh) in Malta. IHI also
manages other third-party hotels through management agreements. Beyond its core income streams, IHI also generates
income through catering services. Furthermore, another wholly owned subsidiary of IHI - QPM Limited - provides project
management, engineering, and related architectural services. During 2025, IHI anticipates selling a significant portion
of the Corinthia Hotel Lisbon property while retaining a hotel management agreement.

The Group also holds a 50% stake in Mediterranean Investments Holding plc (MIH), which is considered as an associate.
MIH is a real estate company with investments in Libya. It operates the Palm City Residences located in Janzour, in
proximity to Libya’s capital city Tripoli. Palm City is a gated complex of 413 residential units constructed over a large
parcel of shorefront land measuring approximately 171,000 sgm. In addition, MIH has two other projects which however
are on hold in view of the prevailing unstable socio-political situation in Libya. In 2024, MIH generated revenue of €31.2
million, EBITDA of €21.5 million and a net profit of €13.5 million, which is the principal contributor of the €6.8 million
share of profits from associates recognised in CPHCL’s consolidated results.

CPHCL also directly owns four other hotel properties (of which one is 41% owned) and is also involved in several other
businesses in Malta such as recruitment, laundry, bakery, landscaping, and real estate development. The Group’s
strategic plan also comprises the divestment of assets located in secondary markets that have achieved their mature
stage of development. In fact, earlier this year the Guarantor signed a promise of sale agreement for the sale of a plot
of land in Marsa measuring 6,923 sgqm. The total sale price of €15 million was payable as to €3.75 million on 17 May
2025 and the balance of €11.25 million payable by 31 August 2026. CPHCL also disposed of 75% of its interest in Malta
Fairs and Conventions Centre Ltd. Furthermore, the Group is considering offers for the Gulluk Hotel in Turkey.

UsE oF PROCEEDS

The net proceeds from the bond issue will be principally used by the Group for the redemption and cancellation of the
€40 million 4.25% unsecured bonds redeemable on 12 April 2026. The remaining balance of around €4.2 million will be
used for financing of existing and prospective capital expenditure projects to be undertaken by the Group.

RANKING OF THE BONDS

The bonds will constitute the general, direct, unsecured, and unconditional obligations of the Issuer, guaranteed jointly
and severally by the Guarantor in respect of both the interest due and the principal amount and will, at all times, rank
pari passu, without any priority or preference among themselves and with other unsecured debt of the Issuer, present
and future, if any. Furthermore, third party security interests may be registered which will rank in priority to the Bonds
against the assets of the Issuer and Guarantor for so long as such security interests remain in effect.
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Risk FACTORS

The Issuer and Guarantor are subject to a number of risks pertaining to the nature of their businesses.
Prospective investors are urged to read the ‘Risk Factors’ found in the Prospectus dated 12 November 2025.
Prospective investors must also note that since the financial forecasts and the assumptions on which they
are based relate to the future, they may be affected by unforeseen events. As such, the variation between
forecasts, projections and actual results may be material.

PLAN OF DISTRIBUTION

The bonds will be allocated as follows:

1. An amount of €40 million is reserved for holders of 4.25% CPHCL Finance plc unsecured bonds up to the amount of
bonds held as at 5 November 2025 and subject to any cash top-ups if applicable. Holders of the 4.25% CPHCL
Finance plc unsecured bonds may apply for additional amounts (Excess Bonds).

2.  An amount of €5 million together with any balances not subscribed by existing CPHCL Finance plc bondholders will
be made available for subscription by Authorised Financial Intermediaries through an Intermediaries’ Offer.

APPLICATION PROCEDURE

Holders of the 4.25% CPHCL Finance plc unsecured bonds 2026 are kindly asked to complete the Application Form being
sent to them directly by the Issuer.

Prospective investors wishing to participate in the Intermediaries’ Offer should contact us for an Application Form.

The forms should be returned by Wednesday 10 December 2025 at 12:00 hours together with our ‘Assessment &
Confirmation Form’. Applications must be for a minimum of €2,000 (nominal) and in multiples of €100
(nominal) thereafter. Any bondholders with a holding of less than €2,000 (nominal) are required to pay a
cash top up at least to the minimum amount.

Application forms must be accompanied by the appropriate payment where applicable, either by cheque in
EUR payable to ‘Rizzo, Farrugia & Co (Stockbrokers) Ltd - Clients a/c’ or credited into either one of our EUR
denominated Clients’ Accounts as detailed below:

HSBC Bank Malta plc Bank of Valletta plc
EUR A/C No 006 050041 004 400 135 62906
IBAN MT46 MMEB 4406 0000 0000 0605 0041 004 MT18 VALL 2201 3000 0000 400 135 62906
SWIFT CODE MMEB MTMT VALL MTMT

KeY FINANCIAL HIGHLIGHTS & METRICS

CPHCL Company Limited (Consolidated) 2022 (A) | 2023 (A) | 2024 (A) 2025 (F) | 2026 (P)
Revenue reoooj 270,345 326,893 348,660 386,698 412,999
Operating Costs fe€000;] (218,344) (267,075) (285,984) (320,092) (319,103)
EBITDA [cooo] 52,001 59,818 62,676 66,606 93,896
Depreciation & Amortisation reooo; (31,634) (30,092) (30,497) (33,320) (35,869)
Changes in Value of Property & Other Assets reooo] (7,827) 6,698 17,913 0 0
EBIT [cooo] 12,865 33,264 50,848 35,771 58,019
Share of Profits/(Losses) of Associates €oooj 5,317 6,360 6,834 6,966 8,730
Net Finance Costs [eooo; (31,322) (41,260) (46,329) (45,583) (45,798)
Other 15,398 (2,077) (1,599) 13,085 0
Profit/(Loss) before Tax [cooo] (1,382) (5,254) 9,811 10,326 20,948
Net Profit/(Loss) reooo] (3,433) (11,071) 5,396 11,683 12,931
Borrowings [€000] 706,272 767,897 814,322 763,673 742,202
Lease Liabilities [€000] 17,232 20,832 18,867 25,480 102,673
Total Debt rcoooj 723,504 788,729 833,189 789,153 844,875
Cash & Cash Equivalents reooo; 77,734 101,475 83,315 138,554 87,998
Net Debt ;cooo] 645,770 687,254 749,874 650,599 756,877
Total Assets [eooo] 1,807,757 1,913,252 | 2,089,199 | 2,045,504 ' 2,092,720
Total Liabilities reoooj 932,332 1,021,321 | 1,119,893 ! 1,033,852 ! 1,088,144
Total Equity reoooj 875,425 891,931 969,306 1,011,652 | 1,004,576
EBITDA Margin [%] (EBITDA / Revenue) 19.2 18.3 18.0 17.2 22.7
Operating Profit Margin %] (Operating Profit / Revenue) 4.8 10.2 14.6 9.3 14.0
Net Profit Margin (%] (Net Profit / Revenue) (1.3) (3.4) 1.5 3.0 3.1
Asset Turnover Ratio [times] (Revenue / Total Assets) 0.15 0.18 0.17 0.19 0.20
Return on Equity %] (Net Profit / Average Equity) (0.4) (1.3) 0.6 1.2 1.3
Return on Assets [%] (Net Profit / Average Assets) (0.2) (0.6) 0.3 0.6 0.6
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CPHCL Company Limited (Consolidated) 2022 (A) | 2023 (A) | 2024 (A) 2025 (F) | 2026 (P)
Interest Cover [times] (EBITDA / Net Finance Costs) 1.7 1.4 1.4 1.5 2.1
Net Debt to EBITDA [times] (Net Debt / EBITDA) 12.4 11.5 12.0 9.8 8.1
Net Debt to Equity [times] (Net Debt / Total Equity) 0.7 0.8 0.8 0.6 0.8
Net Debt to Invested Capital ;%] (Net Debt / Net Debt + Equity) 42.5 43.5 43.6 39.1 43.0
Gearing Ratio /%] (Total Debt / [Total Debt + Equity]) 45.2 46.9 46.2 43.8 45.7
Debt to Asset Ratio [times] (Total Debt / Total Assets) 0.40 0.41 0.40 0.39 0.40
Leverage Ratio [times] (Total Assets / Total Equity) 2.1 2.1 2.2 2.0 2.1
Sources: Prospectus dated 12 November 2025 and analyst’s calculations.
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Disclaimer

This Fact Sheet was prepared by Jonathan Falzon, Head of Research at Rizzo, Farrugia & Co. (Stockbrokers) Ltd (“Rizzo Farrugia”) and reviewed by
Edward Rizzo, a Director at Rizzo Farrugia which is a member of the Malta Stock Exchange and licensed to conduct Investment Services business
by the Malta Financial Services Authority.

It is intended solely for distribution to clients of Rizzo Farrugia. Any information in this Fact Sheet is based on data obtained from sources considered
to be reliable, but no representations or guarantees are made by Rizzo Farrugia with regard to the accuracy of the data. Any analysis, grading
and/or opinions contained herein constitute our best judgement at this date and are subject to change without notice. This Fact Sheet is for
information purposes only and does NOT constitute personal investment advice or recommendation. It is not intended to be and should
not be construed as an offer or solicitation to acquire or dispose of any of the investments mentioned herein. The recipient’s specific personal
circumstances and investment objectives have not been considered in the preparation of this Fact Sheet and therefore, the investments mentioned
in this Fact Sheet may not be suitable for all its recipients. Recipients should consult their investment advisor for personal investment advice on the
investment/s mentioned in this Fact Sheet. Rizzo Farrugia accepts no responsibility or liability whatsoever for any expense, loss or damages arising
out of, or in any way connected with, the use of all or any part of this Fact Sheet. Rizzo Farrugia, its directors, employees or clients may have or
have had interests in the investments referred to herein, and may at any time make purchases and/or sales in them as principal or agent. However,
research analysts and other relevant persons may not trade in the investments to which this Fact Sheet relates (other than executing unsolicited
client orders). This restriction is applicable during the preparation of this Fact Sheet, and following its issuance, until such time as the recipients of
this Fact Sheet have had a reasonable opportunity to act thereon, which is construed as being two trading days from the date this Fact Sheet is
issued. Rizzo Farrugia may have or have had a relationship with or may provide or has provided other services of a corporate nature to the
company/ies mentioned herein. Rizzo Farrugia has a fixed remuneration policy and none of the research analysts that produce investment research
reports receive compensation that is related to the investment research reports issued. Past performance is not necessarily a guide to future returns.
The value of investments and the income derived therefrom may fall as well as rise and investors may not get back the amount originally invested.
Financial markets are volatile and subject to fluctuations which cannot be reasonably foreseen. No part of this Fact Sheet may be shared, reproduced
or distributed at any time without the prior consent of Rizzo Farrugia. Rizzo Farrugia did not disclose the content of this Fact Sheet to the company/ies
mentioned herein prior to the dissemination of this Fact Sheet. By accepting this Fact Sheet and by taking any action on the basis of the information
contained therein, the reader confirms that he/she understands and accepts the terms, conditions and risks associated with this investment, and
the contents of this disclaimer. All intellectual property and other rights reserved.

Additional information can be made available upon request from Rizzo, Farrugia & Co. (Stockbrokers) Ltd., Airways House, Fourth Floor, High Street,
Sliema SLM 1551, Malta. Telephone: +356 2258 3000; Email: info@rizzofarrugia.com; Website: www.rizzofarrugia.com
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