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FACT SHEET 
 

€33 million 5.20% SD Finance plc Unsecured Bonds 2031 
(Series 1 Tranche 1 of a €60 million Unsecured Bond Programme) 

Guaranteed by SD Holdings Limited 
 
KEY DETAILS 
Issuer: SD Finance plc Listing: Official List, Malta Stock Exchange 

Amount Offered: €33 million Coupon: 5.20% 

Offer Price: 100% (par value of €100) Interest Payment Date: Annually on 15 February (with the first 
interest payment date being 15 February 
2026) 

Status: Unsecured & Guaranteed Maturity Date: 15 February 2031 

Offer Period: 7 October 2025 to 24 October 2025 
(or earlier at the discretion of the Issuer) 

Minimum Subscription 
Amount 

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

 

 
ABOUT SD FINANCE PLC 
 

SD Finance plc is the finance arm of SD Holdings Limited (“SD” or the “Guarantor” or the “Group”) which is the parent 
and holding company of several subsidiaries which are involved in three operating segments: 
 
 Hospitality & Leisure is the principal operating activity which currently contributes most of the Group’s revenue 

and profits. The Group owns and operates two all-inclusive four-star hotels located in Malta, the 541-room db 
Seabank Resort & Spa (“Seabank”) in Mellieħa and the 515-room db San Antonio Hotel & Spa (“San Antonio”) in 
Qawra. These hotels also include various restaurants and leisure amenities which complement their service offering. 
Since March 2022, the Group also operated the Melior, an 18-room boutique hotel in Valletta. The Group also 
currently owns the Xemxija Bay Hotel (formerly the Porto Azzurro Hotel).  

 
 Food & Beverage (‘F&B’) segment comprises the operation of several own restaurant brands encapsulated in the 

Lifestyle Group and the franchise operations in Malta of Starbucks, Hard Rock Café, EL&N London and GROM. 
 
 Merchandise & Retailing relates to the retail and merchandise sales of Starbucks and Hard Rock and other minor 

operations of the Group that are immaterial in the context of the size of other business ventures.  
 
Earlier this year, the Group disposed of its stake in a number of subsidiaries involved in the provision of contract catering, 
healthcare services, and airline catering for a gain of €34.5 million.  
 
SD is currently developing a large tract of land located in St George’s Bay, St Julian’s, known as the “db St George’s 
Bay Project” project encompassing a five-star hotel 394-room Hard Rock Hotel, two residential towers consisting of 
171 apartments (marketed as ORA Residences), 8 sky villas, a 15,000 square metre shopping mall, large underground 
car park facilities and other amenities. The project is expected to be completed by the second quarter of 2026. Notably, 
95% of the 171 apartments within the ORA Residences are already subject to a promise of sale. 
 
Furthermore, the Group’s ambition to expand internationally led to the establishment of an office in Mayfair, London, 
the inauguration of Aki London, and the establishment of a 50%-50% joint venture with RAK Hospitality Holding LLC to 
develop a prime beachfront site in Ras Al Khaimah in United Arab Emirates, comprising a 304-room Hard Rock Hotel and 
circa 395 branded residences. 
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Revenue by Segment
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Merchandise, retailing and other revenue db St George Hotel & F&B
Ora Residences

0x

1x

2x

3x

4x

5x

6x

7x

8x

9x

10x

0

20

40

60

80

100

120

140

160

180

200

2022/23 (A) 2023/24 (A) 2024/25 (A) 2025/26 (F) 2026/27 (F)

In
te

re
st

 C
ov

er
 (

tim
es

)

EB
IT

D
A

 (
€ 

m
ill

io
n)

SD Holdings Limited
EBITDA & Interest Cover
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USE OF PROCEEDS 
 

The aggregate proceeds from the bond issue will be used by the Group as follows: 
1. €7.0 million to pay-off an inter-company loan used to fully acquire the Xemxija Bay Hotel. 
 
2. €20.0 million to go towards the repayment of an existing inter-company loan relating to the development of the db 
City Centre in St George’s Bay. 
 
3. €5.4 million for general corporate financing purposes. 
 
 
RANKING OF THE BONDS 
 

The bonds will constitute the general, direct, unsecured, and unconditional obligations of the Issuer. The unsecured 
bonds will be guaranteed in respect of both the principal amount and interest due thereon by the Guarantor. The 
Guarantor’s obligations under the Guarantee shall rank pari passu with all its other unsecured and unsubordinated 
obligations. However, any secured or privileged debts of the Issuer shall always rank ahead of the obligations of the 
Issuer under the Bonds. Furthermore, third-party security interests may be registered which will rank in priority to the 
Bonds against the assets of the Issuer for so long as such security interests remain in effect. 
 
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 Base Prospectus and Final Terms, 
both dated 3 October 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 according to the following order of preference: 
 
1. The entire €33 million in nominal value of the bonds has been reserved without preference or priority for the holders 
of the €65 million 4.35% unsecured bonds 2027 as at 30 September 2025, as well as directors, employees and 
shareholders of any company forming part of the db Group. Application for the bonds will need to be submitted through 
a Preferred Applicant Form. 
 
2. Any remaining balance of bonds not subscribed to by Preferred Applicants will be made available to Authorised 
Financial Intermediaries through an Intermediaries’ Offer. 
 
APPLICATION PROCEDURE 
 

Preferred Applicants are kindly asked to complete the Application Form ‘A’ sent to them directly by SD Finance. 
Applications must be returned to us by 24 October 2025 at noon at the latest, but prospective applicants should note 
that the offer period may close earlier at the discretion of the Issuer. 
 
Applications must be for a minimum of €2,000 (nominal) and in multiples of €100 (nominal) thereafter. 
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 
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KEY FINANCIAL HIGHLIGHTS & METRICS 
Financial Year Ended 31 March 2022/23 

Actual 
2023/24 2024/25 2025/26 2026/27 

SD Holdings Limited Actual Actual Forecast Projection 
Hospitality & Ancillary Services [€000] 40,751 47,702 53,531 58,129 60,072 
Food & Beverage [€000] 25,377 35,551 38,687 47,485 55,344 
Merchandise, Retailing & Other Revenue [€000] 4,671 5,471 6,984 3,169 5,111 
db St George’s Bay Hotel and F&B Operations [€000] - - - - 54,703 
Sale of ORA Residences - - - - 202,728 
Revenue [€000] 70,799 88,725 99,202 108,783 377,958 
Net Operating Costs [€000] (46,047) (57,609) (63,410) (76,570) (197,049) 
EBITDA [€000] 24,752 31,116 35,792 32,213 180,909 
Depreciation & Amortisation [€000] (9,555) (11,043) (9,786) (9,552) (23,150) 
Operating Profit [€000] 15,197 20,073 26,006 22,661 157,759 
Share of Results of Associates [€000] 5,651 65 451 (275) 1,125 
Net Finance Costs [€000] (5,288) (5,348) (6,613) (11,228) (14,342) 
Gain on the disposal of associates [€000] - - - 34,511 - 
Fair value of investments at FVPL [€000] - 232 1,243 - - 
Profit before Tax [€000] 15,560 15,023 21,087 45,669 144,542 
Net Profit from discontinued operations [€000]  5,421 7,034   
Net Profit [€000] 12,375 14,274 18,617 27,565 119,188 
      
Net Cash from/(used in) Operating Activities [€000] 22,083 26,371 50,507 11,742 148,881 
Net Cash used in Investing Activities [€000] (7,697) (11,835) (64,366) (196,302) (12,375) 
Net Cash from/(used in) Financing Activities [€000] -113 2,260 32,693 183,303 (32,489) 
      
Bank Borrowings [€000] 16,831 21,022 55,941 208,840 151,610 
Bonds [€000] 64,678 64,780 64,891 101,183 128,773 
Lease Liabilities [€000] 70,633 77,224 75,453 54,801 42,723 
Total Debt [€000] 152,142 163,026 196,285 364,824 323,106 
Cash & Cash Equivalents [€000] 54,419 71,037 89,548 88,113 192,130 
Net Debt [€000] 97,723 91,989 106,737 276,711 130,976 
      
Total Assets [€000] 376,094 473,959 591,839 794,949 817,045 
Total Liabilities [€000] 223,924 262,580 350,712 530,256 426,002 
Total Equity [€000] 152,170 211,379 241,127 264,693 391,043 
       
EBITDA Margin [%] (EBITDA / Revenue) 35 35.1 36.1 29.6 47.9 
Operating Profit Margin [%] (Operating Profit / Revenue) 21.5 22.6 26.2 20.8 41.7 
Net Profit Margin [%] (Net Profit / Revenue) 17.5 16.1 18.8 25.3 31.5 
Return on Equity [%] (Net Profit / Average Equity) 8.4 7.9 8.2 10.9 36.4 
Return on Assets [%] (Net Profit / Average Assets) 3.4 3.4 3.5 4.0 14.8 
       
Interest Cover [times] (EBITDA / Net Finance Costs) 4.7 5.8 5.4 2.9 12.6 
Net Debt to EBITDA [times] (Net Debt / EBITDA) 4.0 3.0 3.0 8.6 0.7 
Net Debt to Equity [times] (Net Debt / Total Equity) 0.64 0.44 0.44 1.05 0.33 
Gearing Ratio [%] (Total Debt / [Total Debt + Equity]) 50.0 43.5 44.9 58.0 45.2 
Net Debt to Invested Capital [times] (Net Debt / Net Debt + Equity) 39.1 30.3 30.7 51.1 25.1 
Debt to Asset Ratio [times] (Total Debt / Total Assets) 0.40 0.34 0.33 0.46 0.40 
Leverage Ratio [times] (Total Assets / Total Equity) 2.47 2.24 2.45 3.00 2.09 
Source: Base Prospectus and Final Terms dated 3 October 2025, analysts’ calculations 
 
 

Disclaimer 
This Fact Sheet was prepared by Jonathan Falzon, Head of Research and Matthew Fabri, Research Analyst 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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