
 

Report on Limited Review 

AEDAS HOMES, S.A. AND SUBSIDIARIES 
Interim Condensed Consolidated Financial Statements 
and Interim Consolidated Management Report 
for the six-month period ended 
September 30, 2024 
 



Domicilio Social: Calle de Raimundo Fernández Villaverde, 65. 28003 Madrid - Inscrita en el Registro Mercantil de Madrid, tomo 9.364 general, 8.130 de la sección 3a del Libro de Sociedades, 
folio 68, hoja nº 87.690-1, inscripción 1a. C.I.F. B-78970506. 
 
A member firm of Ernst & Young Global Limited. 

 
 

 

Ernst & Young, S.L. 
C/ Raimundo Fernández Villaverde, 65  
28003 Madrid 

 Tel: 902 365 456 
Fax: 915 727 238 
ey.com 

 

REPORT ON LIMITED REVIEW OF THE INTERIM CONDENSED CONSOLIDATED FINANCIAL 
STATEMENTS 

Translation of a report and interim condensed consolidated financial statements originally issued in Spanish. In 
the event of discrepancy, the Spanish-language version prevails (see note 14).  

To the Shareholders of AEDAS HOMES, S.A. at the request of Management: 

Report on the interim condensed consolidated financial statements 

Introduction 

We have carried out a limited review of the accompanying interim condensed consolidated financial 
statements (hereinafter the interim financial statements) of AEDAS HOMES, S.A. (hereinafter the 
Parent Company) and subsidiaries (hereinafter the Group), which comprise the balance sheet at 
September 30, 2024, the statement of profit or loss, the statement of other comprehensive income, 
the statement of changes in equity, the statement of cash flows, and the notes thereto, all of them 
consolidated, for the six-month period then ended. The parent's directors are responsible for the 
preparation of said interim financial statements in accordance with the requirements established by 
IAS 34, "Interim Financial Reporting," adopted by the European Union for the preparation of interim 
condensed financial reporting as per article 12 of Royal Decree 1362/2007. Our responsibility is to 
express a conclusion on these interim financial statements based on our limited review. 

Scope 

We have performed our limited review in accordance with the International Standard on Review 
Engagements 2410, “Review of Interim Financial Reporting Performed by the Independent Auditor of 
the Entity.” A limited review of interim financial statements consists of making inquiries, primarily of 
personnel responsible for financial and accounting matters, and applying analytical and other review 
procedures. A limited review is substantially less in scope than an audit carried out in accordance 
with regulations on the auditing of accounts in force in Spain and, consequently, does not enable us 
to obtain assurance that we would become aware of all significant matters that might be identified in 
an audit. Accordingly, we do not express an audit opinion on the accompanying interim financial 
statements. 

Conclusion 

During the course of our limited review, which under no circumstances can be considered an audit of 
accounts, no matter came to our attention which would cause us to believe that the accompanying 
interim condensed consolidated financial statements for the six-month period ended September 30, 
2024 have not been prepared, in all material respects, in accordance with the requirements 
established in International Accounting Standard (IAS) 34, Interim Financial Reporting as adopted by 
the European Union in conformity with article 12 of Royal Decree 1362/2007 for the preparation of 
interim condensed financial statements. 
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Emphasis of matter paragraph 

We draw attention to the matter described in the accompany interim condensed explanatory Note 
2.a, which indicates that the abovementioned accompanying interim financial statements do not 
include all the information that would be required for complete consolidated financial statements 
prepared in accordance with International Financial Reporting Standards, as adopted by the 
European Union. Therefore, the accompanying interim financial statements should be read in 
conjunction with the Group's consolidated financial statements for the year ended March 31, 2024. 
This matter does not modify our conclusion. 

Report on other legal and regulatory requirements 

The accompanying interim consolidated management report for the six-month period ended 
September 30, 2024 contains such explanations as the parent’s directors consider necessary 
regarding significant events which occurred during this period and their effect on these interim 
financial statements, of which it is not an integral part, as well as on the information required in 
conformity with article 15 of Royal Decree 1362/2007. We have checked that the accounting 
information included in the abovementioned report agrees with the interim financial statements for 
the six-month period ended on September 30, 2024. Our work is limited to verifying the interim 
consolidated management report in accordance with the scope described in this paragraph, and does 
not include the review of information other than that obtained from the accounting records of AEDAS 
HOMES, S.A. and its subsidiaries. 

Paragraph on other issues 

This report has been prepared at the request of Management with regard to the publication of the 
semi-annual financial report required by article 100 of Royal Legislative Decree 6/2023, of March 
17, on Securities Markets and Investment Services. 

 ERNST & YOUNG, S.L. 

 (Signed in the original version) 

 _________________________ 
 Fernando González Cuervo 
 
 
 
November 6, 2024 

























































































1Consolidated Management Report H1 2024/25

Consolidated Management Report
for the First Half of 2024/25
1 April - 30 September 2024

South Place (Estepona)



2Consolidated Management Report H1 2024/25

Disclaimer

By attending this Report (henceforth, the “Report”) and/or by accepting this Report you 
will be taken to have represented, warranted and undertaken that you have read and 
agree to comply with the contents of this disclaimer. For the purposes of this disclaimer, 
“Report” means this document, its contents or any part of it.
This Report has been prepared by AEDAS Homes, S.A. (henceforth, the “Company”) and 
comprises slides for a corporate presentation to the market of the Company and its 
subsidiaries (henceforth, the “Group”). 
This Report may not be copied, distributed, reproduced or passed on, directly or indi-
rectly, in whole or in part, or disclosed by any recipient to any other person, for any 
purpose other than the aforementioned. 
This Report has not been verified by independent third parties and therefore no repre-
sentation, warranty or undertaking, express or implied, is made, nor is any guarantee 
given as to the fairness, accuracy, completeness or correctness of the information or 
opinions contained herein and nothing in this Report is, or shall be relied upon as, a 
promise or representation.
None of the Company nor any of its employees, officers, directors, advisers, representa-
tives, agents or affiliates shall have any liability whatsoever (in negligence or otherwise, 
whether direct or indirect, in contract, tort or otherwise) for any loss, damage or harm 
howsoever arising from any use of this Report or its contents or otherwise arising in 
connection with this Report.
This Report is for informational purposes only and is incomplete without reference 
to, and should be viewed solely in conjunction with, the Company’s publicly available 
information and, if applicable, the oral briefing provided by the Company. The informa-
tion and opinions contained in this Report are provided as at the date of the Report 
and are subject to verification, correction, completion and change without notice. In 
giving this Report, no obligation is undertaken to amend, correct or update this Report 
or to provide access to any additional information that may arise in connection with it 
is undertaken. 
Likewise, it is not the Company’s intention to provide, nor can this material be deemed 
to provide, a complete and comprehensive analysis of the Company’s financial or trading 
position or prospects.
This Report does not constitute investment, legal, accounting, regulatory, taxation 
or other advice and does not take into account your investment objectives or legal, 
accounting, regulatory, taxation or financial situation or particular needs. You are solely 
responsible for forming your own opinions and conclusions on such matters and for 
making your own independent assessment of the Company and the Group. You are solely 
responsible for seeking independent professional advice in relation to the Company and 
the Group. Neither the Company nor its affiliates, nor any of their employees, officers, 
directors, advisors, consultants or agents assumes any responsibility or liability for any 
information or action taken by you or any of your officers, employees, agents or asso-
ciates based on such information.
This Report contains financial information regarding the businesses and assets of 
the Company and the Group. Such financial information may not have been audited, 

reviewed or verified by any independent accounting firm. The inclusion of such financial 
information in this Report or any related document should not be regarded as a repre-
sentation or warranty by the Company, its affiliates, advisors or representatives or any 
other person as to the accuracy or completeness of such information’s portrayal of the 
financial condition or results of operations by the Company and the Group and should 
not be relied upon when making an investment decision. Certain financial and statistical 
information in this document has been subject to rounding off adjustments. Accordingly, 
the sum of certain data may not conform to the expressed total.
Certain statements in this Report are forward-looking. By their nature, forward-looking 
statements involve a number of risks, uncertainties and assumptions, many of which 
are generally beyond the Company’s control, and could cause actual results or events 
to differ materially from those expressed or implied by the forward-looking statements. 
These include, among other factors, changing economic, business or other market 
conditions, changing political conditions and the prospects for growth anticipated by the 
Company’s management. These and other factors could adversely affect the outcome 
and financial effects of the plans and events described herein. Any forward-looking 
statements contained in this Report and based upon past trends or activities should not 
be taken as a representation that such trends or activities will continue in the future. 
The Company does not undertake any obligation to update or revise any forward-loo-
king statements, whether as a result of new information, future events or otherwise. 
The market and industry data and forecasts that may be included in this Report were 
obtained from internal surveys, estimates, experts and studies, where appropriate as 
well as external market research, publicly available information and industry publica-
tions. The Company, its affiliates, directors, officers, advisors and employees have not 
independently verified the accuracy of any such market and industry data and forecasts 
and make no representations or warranties in relation thereto. Such data and forecasts 
are included herein for informational purposes only. 
The distribution of this Report in other jurisdictions may be restricted by law and 
persons into whose possession this Report comes should inform themselves about and 
observe any such restrictions.
Neither this document nor any of the information contained herein constitutes or forms 
part of, and should not be construed as, an offer of purchase, sale or exchange, nor 
a request for an offer of purchase, sale or exchange of securities, or any advice or 
recommendation with respect to such securities of the Company in any jurisdiction, nor 
shall it or any part of it nor the fact of its distribution form the basis of, or be relied on 
in connection with, any contract or investment decision. Any purchase of or subscription 
for securities of the Company should be based solely on each investor’s own analysis 
of all public information, the assessment of risk involved and its own determination 
of the suitability of any such investment. No decision should be based on this Report. 
This document is a translation of a report originally issued in Spanish. In case of any 
discrepancy, the Spanish-language version will prevail.
The definition and purpose of the Alternative Performance Measures referenced in this 
Report are available on the Company’s website here.

Maranta (Boadilla del Monte)

https://www.aedashomes.com/en/investors/investor-kit/alternative-performance-measures
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01. �H1 2024/25 Executive 
summary

1.1 Statement from the CEO, David Martínez

Throughout the first half of FY 2024/25, our business momentum 
remained undeniably strong, marked by accelerating sales volumes 
that inject good visibility into our ability to generate revenue and 
deliver our goals. In parallel, we made solid strategic inroads, lever-
aging our positioning as a benchmark developer and showcasing our 
ability to take advantage of new opportunities and our commitment 
to affordable housing.

During the reporting period (1 April – 30 September 2024), we closed 
the acquisition of the Priesa Group (known as Inmobiliaria Espa-
cio), framed by our strategic goal of consolidating the fragmented 
Spanish market. In parallel, we expanded our business footprint 
by concluding our first three Flex Living transactions (one of which 
came from the Priesa Group portfolio), in response to market 
demand for new living concepts and reinforcing our position as an 
industrial partner of reference for institutional capital. Additionally, 
we were awarded concessions for three affordable rental housing 
developments comprising 944 units under the umbrella of Plan Vive 
III. We broke ground on those developments just two months after 
signing the agreement with the Madrid authorities, adding to the 
3,582 affordable housing units under construction for Plan Vive I, 
which are being managed by our team.  

Sales momentum and increased visibility around delivery  
of our guidance

Between April and September 2024, we sold a total of 1,492 Build-
to-Sell (BTS) units, year-on-year growth of 68% (excluding Build-to-
Rent, or BTR, sales), for a total of €641 million. That meant that by 
the September close, we had already sold 90% of the homes slated 
for delivery in FY 2024/25, 56% of those due delivery in FY 2025/26 
and 18% of the FY 2026/27 target.   

The growth in demand drove a significant increase in our absorption 
rates, which oscillated at around 6%-7% (compared a rate of under 
4% in the first half of last year).

Our BTS units sold for an average price of €429,000 euros during the 
first half of the year, confirming our positioning in the mid to upper 

David Martínez, CEO
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segment of the market, where demand is stable and our buyers are 
comfortably off, with above-average income levels, and in search of 
high-quality homes. 

This healthy business momentum lends visibility to the company’s 
revenue goal of around €1 billion. 

Selective investment in land

Framed by AEDAS Homes’ policy of investing selectively, opportunis-
tically and cautiously in land, between April and September 2024, we 
closed or committed to the acquisition of new land, all of which is 
classified as ready-to-build, with development capacity of 1,121 new 
housing units, for €111 million. 

This strategy is translating into a premium quality and liquid land 
bank that lends itself to natural and recurring asset turnover. At 
September 2024, the land bank under management amounted to 
21,172  units, of which 80% were active, i.e., either at the design, 
marketing or construction phase, or complete and pending delivery. 
We expect that this managed land bank will allow us to deliver our 
future revenue goals.

Our healthy business 
momentum lends 
visibility to our 
annual revenue 
goal of €1 billion.

Unic (Jávea)
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Diversified and growing platform

At the reporting date, of the 16,928 active housing units, 66% were 
fully consolidated by AEDAS Homes (including some for which the 
investment had yet to close at the reporting date) and the remaining 
34% were units held through vehicles jointly owned by the company 
or developments being managed for third parties. 

This spectrum of formulae for managing the company’s land is giving 
shape to a diversified platform that is well positioned to make the 
most of opportunities (and to respond to market demands) and 
makes rational use of our capital. 

By product type, 64% of the active units were BTS units; 27% were 
concession units (i.e., affordable housing built on land awarded 
under concessions); 5% were BTR units; and the remaining 4% were 
Flex Living units. 

At 30 September, we had almost 10,000 units under construction, 
more than 5,900 at the design or marketing phase, and over 1,000 
complete and ready to deliver, amply demonstrating our ability to 
scale up.

Earnings performance and business metrics

On the earnings front, our business generated total revenue of 
€307 million in the first half, year-on-year growth of 33%, thanks 
largely to the delivery of 922 units (738 to retail customers and 
184 to one institutional partner). 

In a market characterised by growing demand, we generated an 
overall gross profit of €69 million, EBITDA of €28 million and net 
attributable profit of €25 million, significantly above the figures 
recorded a year earlier, thanks to accelerating business momentum 
coupled with the impact of corporate transactions. 

Our healthy first-half earnings performance allowed us to defend 
our solid financial position. Inventories amounted to €1.66 billion at 
the end of the reporting period, down year-on-year as a result of 
our joint investing strategy whereby we have brought outside capi-
tal into the land bank. The value of our investments in associates 
(equity interests + loans) amounted to over €100 million. All in all, 
this allowed us to end the first-half with €134 million of cash and a 
leverage ratio (LTV) of 26.8%. 

AEDAS Homes therefore remains highly solvent: most of our debt is 
long term; borrowing costs are optimum; and working capital fund-
ing is stable. This, together with our efficient and predictable busi-
ness model, business diversification, strong positioning and product 
quality, has allowed us to maintain our external credit ratings. 

Jointly-owned vehicles 
+ Management only

Fully 
consolidated by 
AEDAS Homes

16,928
active units under 

management

34%

66%
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Commitment to affordable housing

We are proud to continue to support affordable housing initiatives 
through public-private partnership arrangements, as is evident in 
the growth of our Real Estate Services division, which is managing 
the development of over 4,500 homes earmarked for affordable rent. 
These public-private partnerships, which are proving an effective 
solution for tackling the housing affordability issue, especially for 
young people, are becoming more and more popular among the vari-
ous public authorities. We at AEDAS Homes have a team of experts 
who are working to develop and implement this model.

Outlook for the real estate market

After a period marked by uncertainty, the macroeconomic context 
has stabilised in the last six months, with the Spanish economy 
registering sustained growth and the monetary authorities cutting 
their benchmark rates. These conditions paint an even brighter 
picture for the real estate sector in Spain, whose fundamentals 
remain very solid, underpinned by strong demand, which is easily 
outstripping the supply of new housing.

The most recent official statistics estimate that an average of 245,000+ 
new households will form annually in Spain over the next 15 years, 
while the sector as a whole is producing fewer than 100,000 units 
each year. These figures provide an idea of the tremendous challenge 
facing the sector on the production side and indeed all of Spanish 
society, as well as a picture of the opportunities lying in store. 

At AEDAS Homes we are ready to take on this challenge, leveraging 
our leadership position, proven execution capabilities and experi-
enced team of professionals, and to deliver on the strategic plans 
and goals we have set ourselves for the years to come. 

At AEDAS Homes we 
are ready to take on the 
sector’s challenges and 
deliver on the strategic 
plans and targets we 
have set ourselves for 
the years to come.
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1.2 Market indicators

The Spanish home development sector remains solid, underpinned 
by dynamic activity levels fuelled by social and demographic trends 
that foreshadow sustained and growing demand for housing.

In June 2024, Spain’s national statistics office (the “INE”) updated 
its population forecasts, which point to ongoing robust growth in the 
medium and long term. In 2023, the Spanish population increased 
by over half a million people (+1.1% from 2022) to put the total at 
48.6 million inhabitants (+0.9% relative to the estimates published 
by the INE in October 2022). The INE is forecasting annual popula-
tion growth of +340 thousand inhabitants for a total population of 
53.7 million in 2039. This population growth, driven mainly by the 
outlook for migratory flows, coupled with unfolding changes in soci-
ety that are impacting household structures (increasing the number 
of single and two-member households at the expense of three and 
four-member households), underpins the INE’s estimate that +245k 
new households will be created in Spain in the next 15 years, almost 
70% of which are expected to be concentrated in Madrid, Catalonia, 
Andalusia and Valencia (source: INE).

 

Libella (Estepona)
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However, the forecast growth in demand does not appear to be 
translating into commensurate growth in new housing. According 
to the most recent figures released by Spain’s Ministry of Transport, 
Mobility and Urban Agenda (the “Ministry”), between 2019 and 2023, 
the supply of new-build housing increased by close to 433 thou-
sand units, which is equivalent to 87 thousand new-build homes 
per year (or just 66 thousand if self-builds are excluded from the 
numbers). Despite the fact that the supply of housing has picked up 
in 2024, as borne out by year-on-year growth of 8% in completed 
units between January and July (56k new units in 7M24 vs. 52k in 
7M23 (45k new units vs. 41k excluding self-builds, respectively)), the 
flow is still insufficient to meet current and prospective demand. As 
a result, the sector is structurally imbalanced, a situation which is 
possibly being accentuated by the scarcity of zoned land rather than 
construction costs, which have been stabilising following a bout of 
sharp inflation starting in 2020 (between January and July 2024 the 
cost of materials increased by 1.0% on average, while labour costs 
increased by 1.6% on average relative to the equivalent 7M23 figures). 

New-build housing transactions averaged just under 67k units per 
annum in the last three years and the figures for the first half of 
2024 point to similar transaction volumes to those observed in the 
first six months of 2023.

Trend in new home completions in Spain

(000 units)

2019 2020 2021 2022 2023 H1 2023 H1 2024

57

22
21

21 20 19

11
11

65 70 69 69 41 45

Source: Spanish Ministry of Transport, Mobility and Urban Agenda (MITMA)

 Excl. self-development     Self-development

The Spanish home 
development sector 
remains solid, thanks 
to dynamic activity 
levels underpinned by 
social and demographic 
trends that foreshadow 
sustained and 
growing demand.
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This mismatch between supply and demand is driving price growth 
in the new-build segment relative to the existing-home segment. 
In fact, new-build house prices increased by 8% year-on-year in 
the first half of 2024 and by over 11% year-on-year in the second 
quarter, compared to somewhat slower price growth in the existing-
home segment of 6% year-on-year in the first half and of 7% in the 
second quarter. Overall, house prices are up 6% year-to-date, having 
increased by almost 8% year-on-year in the second quarter of 2024.

Trend in new-build home sale transactions in Spain

(000 units)

2019 2020 2021 2022 2023 H1 2023 H1 2024

56 60 68 3072 60 30

Source: Spanish Ministry of Transport, Mobility and Urban Agenda (MITMA)

 New-build homes       Existing homes         Total

Source: INE 
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2023
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2024

11.2%

7.8%

7.3%

13%

11%

9%

7%

5%

3%

1%

-1%

Trend in house prices in Spain (%)

(Change year-on-year by quarter)

A structural imbalance 
between supply and 
demand is driving price 
growth in the new-build 
segment relative to the  
existing-home segment.

Notwithstanding potential price tension in the housing market, with 
prices set to continue to increase in 2024 and 2025 according to 
some analysts, in nominal terms, house prices in Spain have, for the 
first time in over 15 years, revisited (even surpassing them by almost 
5%, fuelled in part by the Madrid market) year-end 2007 levels. The 
recovery has been more pronounced in the new-build segment, 
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In contrast, in the European Union, house prices have been moving 
higher since 2015 and nominal prices have remained consistently 
above 2007 levels. However, housing prices in some of the largest 
economies, including France and Germany, have been correcting 
since 2023 but nevertheless remain above 2007 levels, by a wider 
margin than in Spain.

Comparison between house prices in 2007 and 2024 in nominal and real terms  
(overall and new-build segment only)

(Rebased to 100 = Q4 2007)

150

125

100

75

50
2007 2008 2009 2010 2011 2012 2013 2014 2015 2016 2017 2018 2018 2020 2021 2022 2013 Jun 24

 HPI      HPI (new-build only)      HPI (new-build only)      Real HPI (new-build only)

Source: INE and AEDAS Homes based on INE data

where prices were 37% above 2007 levels by the end of June 2024 
(source: INE).  However, while the house price appreciation is evident 
in nominal terms, considering the inflation accumulated between 
December 2007 and June 2024, overall house prices in real terms 
remain 23% below 2007 levels, with new-build house prices in line 
with the 2007 equivalent (a mere 0.1% higher) (source: INE and AEDAS 
Homes based on INE data).

Relative house prices in the European Union as of 30 June 2024

(Rebased to 100 = 2007)

Germany EU-27 France Spain

179

146
125

105

Source: INE and AEDAS Homes based on Eurostat data
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Source: Bank of Spain

Housing affordability indicators for Spain

House price-to-income (gross disposable income  
per household), in years (in annual average terms)

Sep 2008 2020 2021 2022 2023 H1 2024

9.0

Debt servicing burden  
(%, in annual average terms)

Sep 2008 2020 2021 2022 2023 H1 2024

55%

30% 29%
32%

37% 36%

7.0 7.1 7.4 7.2 7.1

The most recent inflation figures for the eurozone evidence the 
impact of the central banks’ wave of rate increases. At the end of 
2023, following a succession of interest rate increases by the Euro-
pean Central Bank (the “ECB”), the rate on main refinancing opera-
tions stood at 4.50%. Since then, with inflation cooling to under 3.0% 
and economic growth appearing to stagnate, the ECB has embarked 
on a period of monetary easing, cutting this benchmark rate by 25 
basis points in June 2024, by a further 60 basis points in September 
2024 and by another 25 basis points in October 2024, to leave it at 
3.40%. The rate cuts have been reflected in the index most commonly 
used to price mortgages, 12-month EURIBOR, which, having peaked 
at 4.20% in September 2023, ended October 2024 at 2.55%, which is 
below the level seen in the last quarter of 2022. The downtrend in 
interest rates will help lower the cost of mortgages and thereby lead 
to a possible improvement in Spanish households’ debt servicing 
burden, which at the end of the first half of 2024 was a reasonable 
36%, already one percentage point below the 2023 average.   

Spanish households’ 
financial discipline is 
evident in the fact that 
new mortgages are 
being arranged at an 
average LTV ratio of 
62% and on competitive 
terms and conditions.

On top of reasonable housing affordability metrics, household debt is 
gradually decreasing: in just 12 months, according to data published 
by the Bank of Spain, it has fallen to €681.5 billion (down €14.3 billion 
compared to March 2023), which is equivalent to 46% of GDP (4pp 
lower year-on-year) (source: Bank of Spain) and 6pp below the euro-
zone average (source: ECB Data Portal). The balance of outstand-
ing mortgage debt was stable as of August 2024 at €495.17 billion 
(source: Bank of Spain). 

This financial discipline on the part of households is also evident in 
the fact that new mortgages are being arranged at an average loan-
to-vale (“LTV”) ratio of 62% (source: Bank of Spain) and on competi-
tive terms and conditions. In the first seven months of 2024, new 
mortgages were arranged, on average, at a term of 24 months and at 
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 Outstanding mortgage debt       New mortgage flows
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Mortgage market
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Source: Bank of Spain

an initial rate of 3.3% (25 years and an initial rate of 3.2%, on average, 
only considering the period from May to July 2024) (source: INE). 
There is still some preference for fixed-rate mortgages: although 
the percentage has been dipping steadily from a peak of 75% in July 
2022, in 7M24, 56% of all new mortgages were still arranged at a 
fixed rate, and an average initial rate of 3.5% (although that rate fell 
to 3.4% between May and July 2024 (source: INE).

Soul Marbella Sunlife (Marbella)
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1.3 Business performance

The unique characteristics of the residential development busi-
ness make it possible to predict with a good lead time the revenue 
generation capacity of a sector player’s land bank. Specifically 
in the case of AEDAS Homes, whose land bank comprises high-
quality and liquid sites, favouring natural and recurring turnover 
of the units comprising it, the timespan between the purchase of 
ready-to-build land and delivery of the final product is usually just 
over three years.

That revenue generation visibility is reflected in the company’s cover-
age ratios for the next three years (including FY 2024/25) in terms 
of developments on the market, sales and the level of construction 
progress on the units scheduled for delivery. Against that backdrop, 
the coverage ratios as of the end of H1 2024/25 (i.e., the period 
elapsing between 1 April and 30 September 2024) signal good visibil-
ity into delivery of the targets set by the company and mark progress 
on annual revenue target of around €1 billion.

The following sections offer a deeper analysis of the trends in the 
parameters underlying these coverage ratio calculations. 

Marketing launches** Sales coverage* Construction progress**

FY 2024 FY 2025 FY 2026 FY 2024 FY 2025 FY 2026 FY 2024 FY 2025 FY 2026

100% 100%

83%

98%*

32%

58% 56%

18%

Delivered
Sold

Under construction
Completed 

43%

57%*

87%

11%*

38%

2%

* If the volume of Off-Balance Sheet units as of 30 
September 2024 were notarised, the coverage ratio 
for FY 2026/27 in terms of market launches would 
increase by 14pp.

** Excludes the units associated with the joint 
ventures and the units derived from the acquisition 
of the Priesa Group.

* Excludes the units associated with the joint 
ventures and the units derived from the acquisition 
of the Priesa Group.

* 18 units in FY 2024/25 and 14 units in FY 2025/26 
correspond to assets with purchase options.

* Excludes the units associated with the 
joint ventures and the units derived from the 
acquisition of the Priesa Group.
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Active units 

Units are considered ‘active’, or under development, from when they 
enter the design phase until their delivery. This metric is relevant as 
it provides a proxy for the scope for monetising the company’s land 
bank in the short and medium term. 

At 30 September 2024, the company had a total of 16,928 active 
units under management. Of the total, 66% were units owned by 
the company (including units whose investment had yet to close 
at 30 September 2024 for which design and, in some cases, even 
marketing initiatives were already underway); the remaining 34% 
were units held through vehicles jointly owned by the company or 
units owned by third parties whose development is being managed 
by the company.  

This significant volume of active units underscores the liquidity 
of the 21,172 units comprising the land bank under the company’s 
management at the end of the reporting period: some 80% of the 
total land bank under management was active.  

Active units  
under management  
at 30 September 2024

16,928
(vs. 13,901 units  
at 31 March 2024) 

Focusing firstly on the 62% of the land bank units under management 
that are wholly owned by the company (excluding, in this instance, 
those related to transactions committed to as of the reporting date), 
it is worth highlighting: (i) the growth of 15% in the number of active 
units since 31 March 2024; and (ii) the ongoing quality of the portfo-
lio, as borne out by its good liquidity, with 79% of the units already 
active, and also the progress on their monetisation, with over 60% of 
active units under construction or already complete.

Mar 2023 Sep 2023 Mar 2024 Sep 2024

15,035 15,114

13,901

16,928

Trend in active units under management

(# of units)

 AEDAS Homes        Co-investment        Management only        Off-balance sheet

Total land bank  
under management  
at 30 September 2024

21,172
(vs. 18,003 units  
at 31 March 2024)
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Analysis of the active units owned by the company (excluding those 
related to transactions committed to as of the reporting date) by 
product type (BTS, BTR and Concessions) reveals the following:

	› Active BTS units topped 8,500, representing growth of 3% from 
the March 2024 close, driven mainly by the addition of 378 new 
active units derived from the acquisition of the Priesa Group.

	› Active BTR and Concession units stood at over 1,800, up 144% 
from the March 2024 close. The main reason for this jump 
is the definitive adjudication to the company, in June 2024, 
of concessions for three affordable housing developments 
encompassing 944 units under the umbrella of round three of 
the Madrid regional government’s affordable housing scheme 
(“Plan Vive III”) (in Villalbilla, Aranjuez and Navalcarnero), for 
which construction began in August 2024.

Turning next to analyse the remaining 38% of the land bank under 
the company’s management, the breakdown is as follows:

	› Units under management for third parties (“Management 
Only” units) (63% of active units excluding those owned by 
the company): these are units for which the company is simply 
providing end-to-end development services in exchange for 
a stream of fees. In H1 2024/25, the number of these units 
increased by 540 thanks to execution of three new manage-
ment contracts for three developments located in Andorra 
(240 units at the marketing phase), Malaga (173 units at the 
design phase) and Fuengirola (127 units at the construction 
phase). These new units, together with the 3,582 units being 
developed under the umbrella of Plan Vive I, which were 
already in the count at March 2024 and whose construction 
is making satisfactory progress (with around two-thirds of the 
total slated for delivery in the second half of the year), yield 
the total of 4,122 active units under management for third 
parties as of 30 September 2024.

	› Units held through joint ventures (“Joint Venture” units) (26% 
of active units excluding those owned by the company): these 
are units being developed by the company together with third-
party investors. In these vehicles, the company plays a dual 
role: (i) it takes a non-controlling shareholding, usually of 
between 20% and 30%, in the joint venture created with the 
third-party investors; and (ii) it provides end-to-end manage-
ment services for the residential developments carried out by 
the joint ventures (including identification of new opportuni-
ties, oversight of the design, permitting, sales, construction 
and project financing processes) in exchange for a stream of 
fees previously agreed between the parties. 

More than half of 
the active units 
under management 
(8,500+ units) 
are BTS units.
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Éneo (Alcalá de Henares)

In the first half of FY 2024/25, the number of units held 
through joint ventures increased by 804 due to the addition 
of four new joint ventures originating from the Priesa Group 
(149 units associated with three BTS developments already 
under construction and 497 units associated with a Flex 
Living development located in Valdebebas, Madrid, which is 
at the marketing phase), as well as the incorporation of a joint 
venture with a Spanish institutional investor for a 158-unit Flex 
Living development located in Valencia (at the design phase). 
These new units add to the 880 active units from the two joint 
investments arranged in FY 2023/24 (all of which are at the 
marketing and construction phase), to yield the 1,684 active 
units held through joint ventures as of 30 September 2024. 

	› Units subject to investment commitments yet to close (or 
“Off-Balance Sheet” units) (12% of active units excluding those 
owned by the company): units that have yet to be notarised 
but have been activated for development purposes in order to 
shorten the end-to-end development process. In H1 2024/25, 
the number of these units increased by over 340 as the 
522 new units committed to and activated (and which are in 
this instance either at the design or marketing phase) more 
than offset the 180 Off-Balance Sheet active units recorded as 
of March 2024 that were notarised during the reporting period. 
The number of active Off-Balance Sheet units amounted to 
776 as of the September 2024 close.
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Units on the market

Once the design phase is complete, a development’s marketing 
phase is kicked off, which is when units become available for sale, 
and from that moment, they are categorised as ‘units on the market’. 
This means, therefore, that all units on the market fall under the 
umbrella of active units. 

According to this definition, considering business volumes at all 
lines of business, except for the company’s Management Only units 
and the alternative asset units (likewise excluding the Off-Balance 
Sheet units, which, once notarised will nevertheless automatically 
join the ranks of units on the market from the commercial point of 
view), in H1 2024/25, the portfolio of units on the market increased 
by 2,326 units, broken down as follows: 785 BTS units owned by the 
company; 124 Joint Venture units; 473 units derived from the acqui-
sition of the Priesa Group; and 944 Plan Vive III units. As a result, 
and factoring the number of units delivered during the first half, the 
number of units on the market totalled 8,978 as of the Septem-
ber 2024 close (+18.5% from the March 2024 close and in line with 
the volume on the market in September 2023): 71% were BTS units 
owned by the company (excluding the Priesa Group); 4% were BTS 
units from the Priesa Group (excluding Joint Venture units); 11% were 
BTS units held through joint ventures; and the remaining 14% were 
BTR and Concession units.

Breakdown by product type     

Active units under management at 30 September 2024 

Breakdown by ownership structure 

16,928
active units under 

management

16,928
active units under 

management

Services  
(Co-investment)

10%

Services 
(Management only)

24%

Off-balance sheet 
5%

Residential 
development 
61%

Completed 
product

6%

Under construcción
59%

On the market 
15%

BTS 
64%

In design 
20%

Living 
(alternative)

4%

BTR 
5%

Concessions 
27%

Breakdown by development phase    

(# of units)

16,928
active units under 

management

Units on the market  
as of 30 September 2024

8,978
(vs. 9,074 units  
at September 2023)
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The current volume of units on the market is deemed sufficient to 
cover the company’s BTS and BTR delivery targets for the next three 
fiscal years. 

Sales and deliveries

The sale of a unit begins with execution of a pre-sale agreement. 
Once the company has a building permit for a pre-sold unit, the buyer 
is asked to execute a sale contract and provide a down payment of 
10% of the total price; buyers continue to pay instalments of 10% at 
regular intervals until the construction works are finalised, although 
these amounts may vary depending on the type of housing sold. 
When the construction is complete and the First Occupancy Permit 
has been granted, the customer is asked to pay the remainder when 
signing the deed of purchase, upon which keys to the house are 
delivered immediately.

H1 2024/25 was characterised by confirmation of the pattern of rising 
demand observed since October 2023. Specifically, the number of 
leads and visits increased by 25% and 15% from H1 2023/24, respec-
tively, for a conversion rate (gross sales over number of visits) of 
9% (+2.5pp versus H1 2023/24). Moreover, the stock of unsold units 
registered a double-digit decrease by comparison with March 2024. 
As a result, the net absorption rate in the BTS segment (excluding 
the Priesa Group) increased very significantly, to around 6%-7% (vs. 
under 4% in H1 2023/24), which means the company is selling its 
developments much quicker than the average of 25-30 months it 
takes to complete a new-build housing development from when it 
is put on the market. 

Geographical breakdown of units on the market*

(# of units)

  Centre
  East & Mallorca
  Catalonia & Aragon
  Andalusia & Canary Islands
  Costa del Sol
  North

8,978
units 

3%
13%

13%

13%
26%

30%

* The number of units on the market exclude: (i) 
the Real Estate Services line, which is focused on 
the provision of Management Only services; (ii) 
the Joint Venture units; and (iii) the Off-Balance 
Sheet units. 

Luzán del Canal (Zaragoza)
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Against this backdrop, the company’s sales growth accelerated in 
the first half of the year (100% BTS; no BTR units were sold during 
the first half) while private sale contract cancellation rates were 
similar to those observed in prior years (~1%). In total, the company 
sold 1,492 BTS units in H1 2024/25 (+68% year-on-year in terms of 
BTS units, excluding Off-Balance Sheet transactions and the Priesa 
Group) for €641 million, which implies an ASP of €429k, down slightly 
from the year-earlier figure on account of the product mix. 

By line of business, 90% of the units sold were at developments owned 
by the company. These units were sold for a total of €523 million, 
implying an ASP of €389k; however, in the future, the ASP of the BTS 
units 100%-owned by the company is expected to top the €400k 
mark as the BTS units pending sale at the September 2024 close 
were on sale for an ASP of €438k. The remaining 10% of units sold 
were at developments held through joint ventures. These units, which 
are positioned at the upper end of the company’s price range, sold at 
an ASP of €793k, locking in future revenue of €117 million.

As noted above, although it did not close the sale of any BTR devel-
opments during the first half, the company has four developments 
with capacity of 558 units at the design phase.

 H1 2023    H1 2024

April May Jun July August September

Total revenue from home sales (€m)

64

125
109

130

60

116

94 99

58

84

65

86

BTS sales

€641m
(vs. €451m in H1 2023/24)

In H1 2024/25, the company delivered a total of 922 units (+45% vs. 
H1 2023/24), triggering the recognition of €297 million of revenue 
(+30% vs. H1 2023/24) at an ASP of €322k (down 10% from the ASP 
fetched by the units delivered in H1 2023/24, due to the delivery of a 
184-unit BTR development in Madrid with an ASP of €172k; excluding 
that BTR development, revenue from developments delivered would 
have been €265 million, underpinned by the delivery of 738 units 
with an ASP of €360k, i.e., in line with the ASP of the BTS units 
delivered in H1 2023/24). In light of the development execution 
schedule, most of the deliveries programmed for FY 2024/25 will 
be concentrated in the second half of the year. Note that as of the 
September 2024 close, 511 units were complete and pending deliv-
ery (excluding the rented units with option to buy).

BTS units sold  
in H1 2024/25 (net)  

1,492
(+68% vs. H1 2023/24)
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In short, factoring in the deliveries made and new sales recorded 
in H1 2024/25, the company’s order book ended the first half at 
3,937  units, with 76% of that total under sale agreements worth 
€1.59 billion, which translates into an ASP per unit of €403k (+19% 
from the ASP as of September 2023 and +9% from the ASP as of 
March 2024). Adding in the order book originated by the acquisition 
of the Priesa Group during the reporting period, specifically 352 units 
with a total sales value of €100 million (ASP: €284k), the company’s 
total sales pipeline at 30 September 2024 rises to 4,289 units valued 
at €1.69 billion. 

Construction 

In addition to the sales metric, the company’s ability to meet its 
delivery targets can also be gauged by the progress made on the 
construction process. The construction process starts when the 
company obtains a building permit, which is awarded by the munici-
pal authorities in Spain. 

Permit applications include the architectural plans which must 
necessarily comply with municipal planning and zoning require-
ments and the municipal authorities are obliged to grant building 
permits to the extent the plans meet those municipal regulatory 
requirements. The permitting period depends on each authority’s 
responsiveness and can take anything from a few months to more 
than one year.

In H1 2024/25 (excluding the business volumes of the Priesa Group), 
the company accelerated its permitting intensity, applying for 
permits to develop (i) 1,669 BTS and BTR units, which is equivalent 
to the volume applied for in all of FY 2023/24; and (ii) 944 Conces-
sion units (i.e., Plan Vive III). On the other hand, the company 
deactivated nine developments without a permit (234  units), 
having decided to put the land up for sale instead. As a result, net 
new permit applications amounted to 1,435 BTS and BTR units, a 
figure that rises to 2,379 including the Plan Vive III units. As for the 
permits received, the company obtained building permits for the 
944 Plan Vive III units and for 933 BTS and BTR units; however, 
following the deactivation of eight developments (seven due to the 
decision to sell the land and one as a result of project redefinition), 
the net number of building permits obtained falls to 650, which is 
lower than in previous years. 

This permitting activity left the stock of units pending a permit at 
2,609 across 36 developments, of which 82% have been in process 
for less than one year. 

Delays in obtaining permits at certain BTS developments where 
construction work was scheduled to begin during the first half of the 
year impacted the volume of construction starts, which numbered 

Order book 

€1,685m
(vs. €1.45bn  
at 30 September 2023)

  AEDAS Homes  
    (Priesa Group and co-investment excluded)

  Priesa Group 1005 (co-investment excluded
  Co-investment

€1,685m

22%

74%

4%

Breakdown of the order book  
at 30 September 2024

Accelerating permit 
application intensity (net) 

2,379
((vs. 887 in H1 2023/24)
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759 units in H1 2024/25. Nevertheless, the start of construction on 
the Plan Vive III developments lifts the number of units started to 
1,703, evidencing the company’s ability to execute and scale up. 

In parallel, the company secured Work Completion Permits for 
824 units, in line with the number of units completed in 1H 2023/24 
(837 units), and obtained First Occupancy Certificates for 406 units.

At 30 September 2024, the company had a total of 5,917 units under 
construction, including the Plan Vive III units. If we add in the units 
under construction in the Priesa Group portfolio (354  units) and 
the 3,700+ Management Only units under construction, we arrive at 
a total figure of almost 10,000 managed units under construction. 
These units under construction, together with the 1,000+ units that 
are complete (of which 32 are being rented by individuals with an 
option to buy (excluding the Priesa Group) and of the remaining 
991 units, around 60% already have First Occupancy Certificates), 
lend good visibility into the company’s ability to make its delivery 
targets, for its proprietary business and third parties alike, for the 
next three years.   

Construction starts

1,703
(vs. 988 in H1 2023/24)

Breakdown of units under management under construction at 30 September 2024

(# of units)

* The units categorised as “Residential Development - AEDAS Homes” include the units owned by 
AEDAS Homes (4,199) and those wholly-owned by the Priesa Group (205). The “Joint Venture Real 
Estate Services” units include the units being developed by joint ventures partly-owned by AEDAS 
Homes (774) and the Priesa Group (149).

AEDAS Homes 
Residential 

Development*

Plan Vive III 
Residential 

Development

Services -  
Co-investment

Services - 
Management  

only

Total managed 
units under 
construction

205

4,189

3,709 9,980

944

923

Lastly, with respect to construction costs, following constant 
increases in raw material prices in recent years, the company is 
notably seeing stability in contractor prices, leaving it optimistic 
than its profit margins will improve with the passage of time.
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Investments and disposals

The company is highly selective and diligent when it comes to analys-
ing potential investments. It determines the viability of a given oppor-
tunity from the standpoint of both business and financial efficiency.

In H1 2024/25, the company completed or committed to new acqui-
sitions with development capacity of 1,121 new housing units (all 
ready-to-build (RTB) land) for a total of €111 million (in terms of 
the cost of bringing them to RTB status). The investment effort was 
concentrated in the Andalusia & Canaries Regional Branch (62% of the 
total investment volume). Of the 1,121 total, the company notarised 
and closed the acquisition of just 535 units for €26 million (in terms 
of the cost of bringing them to RTB status), while the remaining 
586 units, valued at €85 million, are investments the company 
has committed to but not yet closed, although it has made down 
payments of €7 million. These new developments, which are mainly 
slated for delivery in 2026, 2027 and 2028 (with 55% of the total 
units scheduled for delivery in 2027), are expected to be marketed 
at an ASP of close to €500k (which is above the current portfolio 
average) and to generate an estimated net margin of almost 23%.

In addition, in H1 2024/25, the company closed the acquisition of two 
developments that it had already committed to at 31 March 2024. 
Those two transactions add 222 new units to the company’s balance 
sheet at an aggregate amount of €18 million, in terms of RTB cost. 
As a result, the investments closed during the first half (i.e., new 
investments closed plus the completion of investments committed 
to in earlier reporting periods but excluding the new investments 
committed to but not yet closed) implied a total investment in RTB 
cost terms of €44 million.

Breakdown of new investments 
 by Regional Branch

(% calculated in terms of investment volumes)

€111m

  Center
  Andalusia & Canary Islands
  Costa del Sol
  North

4%
21%

13%

62%

Unic (Jávea)
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Another milestone was the company’s first investments in land for 
the development of Flex Living complexes. Specifically, it invested 
in two sites in Madrid and Valencia for a total sum of €20 million on 
which it plans to develop 348 Flex Living units. Both developments 
will be carried out by joint ventures in which a Spanish institutional 
investor will hold a majority interest.

The last significant development on the investment front was the 
acquisition of the Priesa Group, a transaction that evidences the 
company’s ambition and ability to lead the consolidation of the home 
development market in Spain, which is currently highly fragmented. 
This business combination, with a cost (in terms of the net assets 
acquired) of close to €50 million and which is expected to close in 
November 2024, has implied the addition of:

	› 480 new BTS units within the company’s inventories, including 
units in some markets that are new for the company;

	› Three new minority-interest joint ventures set up to develop 
149 BTS units; 

	› A minority-interest joint venture for the development of 497 Flex 
Living units in Madrid;

	› Two new developments encompassing 300 units in Malaga, for 
which the company will provide end-to-end Management Only 
services, once it sells its minority interests in each of those 
developments.

	› 17 sites across Spain which will either be developed or divested.

With respect to the natural asset turnover policy, the company sold 
sites with development capacity of 100 units in H1 2024/25. Of that 
figure, 56 units related to sale transactions committed to but not 
closed as of 31 March 2024; 11 units were newly-agreed sales; and 
the remaining 33 units relate to two new sale transactions that were 
signed during the reporting period but have yet to be notarised.

Trend in the land bank under management* |**

(# of units)

14,224

3,582 197 18,003
1,126

1,121 348
944 540

(922) (67)

79 21,172

Land bank  
at 31  

Mar 2024

Plan Vive I 
(management 

only)

Castellana 
Norte

Managed land 
bank at 31  
Mar 2024

Espacio  
(incl. co-

investment)

New 
investments 
(residential)

New 
investments 
(alternative)

Plan VIVE III New contracts 
(management 

only)

Deliveries  
H1 2024

Land 
divestment

Project 
adjustments

Managed land 
bank at 30  
Sep 2024

* The contract for the Castellana Norte project has been signed but it is a long-term project.

** “Priesa Group (including joint ventures)” includes a 497-unit Flex Living development and 149 BTS units.
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The implied net development margin on 
AEDAS Homes’ land bank is over 20%

Catalonia & Aragon

11%
2,226 units

Andalusia & Canary Islands

16%
3,300 units

East & Mallorca

17%
3,580 units

 Costa del Sol

10%
2,023 units

Center

45%
9,466 units

North

3%
577 units

Benchmark platform in the Spanish home development space

* Land bank at 31 March 2024 (14,224 units) + Plan Vive I – Management Only (3,582) + Castellana Norte (197) = 18,003 units = land bank under management  
at 31 March 2024. 

Land bank under management at 31 March 2024 (18,003 units) + Priesa Group (including joint ventures) (1,126) + New residential investments (1,121) + New 
alternative asset investments (348) + Plan Vive III (944) + New Management Only contracts (540) – Deliveries H1 2024/25 (922) – Disposals (67) + Development 
adjustments (79) = 21,172 units = land bank under management at 30 September 2024.

21,172*
units
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FY 2021 FY 2022 FY 2023 H1 2023 H1 2024

15,035
16,968

1.4 Key performance indicators

The alternative performance measures (APMs) used by the company are defined 
and the rationale for their use is explained on the company’s website  here. 

BUSINESS INDICATORS

Land bank under management (#)

Units on the market (#)* 

Order book (€ m)*

Active units under management (#)

Units under construction (#)

Homes delivered: BTS, BTR and Real Estate Services (#)*

FY 2021 FY 2022 FY 2023 H1 2023 H1 2024

19,133
21,692

18,003

FY 2021 FY 2022 FY 2023 H1 2023 H1 2024

8,9789,0748,6238,118
7,574

FY 2021 FY 2022 FY 2023 H1 2023 H1 2024

1,685
1,451

1,2291,281 1,242

FY 2021 FY 2022 FY 2023 H1 2023 H1 2024

8,336

6,250

8,620
9,473

9,980

FY 2021 FY 2022 FY 2023 H1 2023 H1 2024

922
726

3,544

2,405

2,938

* Excludes the Management Only, Flex Living and Off-Balance Sheet units that were 
at any phase of the marketing process at each of the dates referred to on the chart.

* H1 2024/25 includes the value of the Priesa Group’s BTS order book 
(including units consolidated and units held through joint ventures)

* Includes the units delivered by the Residential Development line, i.e., BTS and BTR units, 
as well as the units delivered by the Real Estate Services division. 

Consolidated (wholly owned by AEDAS Homes)

Co-investment, management only and off-balance sheet

Consolidated (wholly owned by AEDAS Homes)

Co-investment, management only and off-balance sheet

Consolidated (wholly owned by AEDAS Homes)

Co-investment, management only and off-balance sheet

BTS + BTR deliveries

Services division deliveries

19,122
21,172

15,114
16,928

13.901

https://www.aedashomes.com/inversores/kit-inversor/medidas-alternativas-rendimiento
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FINANCIAL INDICATORS

Revenue from residential development (€ m)

Net development margin (%)

Attributable profit for the period (€ m)

Gross development margin (%)

EBITDA margin (%)

FY 2021 FY 2022 FY 2023 H1 2023 H1 2024

297
229

885
747

950

FY 2021 FY 2022 FY 2023 H1 2023 H1 2024

16.1%16.7%

21.6%
23.9%

18.9%

FY 2021 FY 2022 FY 2023 H1 2023 H1 2024

25

4

105
93

109

FY 2021 FY 2022 FY 2023 H1 2023 H1 2024

22.4%23.9%
26.7%

28.7%

23.4%

FY 2021 FY 2022 FY 2023 H1 2023 H1 2024

9.1%
7.7%

17.9%
19.5%

15.1%
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SOLVENCY INDICATORS

Net debt (€ m)

Net debt/EBITDA (x)

Net LTC ratio (%)

Funds from operations (FFO) (€ m)

Nominal average borrowing cost (%)

Interest coverage ratio (x)*

Net LTV ratio (%)

FY 2021 FY 2022 FY 2023 H1 2023 H1 2024

FY 2021 FY 2022 FY 2023 H1 2023 H1 2024

FY 2021 FY 2022 FY 2023 H1 2023 H1 2024

FY 2021 FY 2022 FY 2023 H1 2023 H1 2024

FY 2021 FY 2022 FY 2023 H1 2023 H1 2024

FY 2021 FY 2022 FY 2023 LTM 2023 LTM 2024

FY 2021 FY 2022 FY 2023 H1 2023 H1 2024

539

32.5% 26.8%

576

3.8 x

2.9 x
7.5 x

6.9 x 6.5 x

8.1 x
7.0 x

31% 25.2%

297

1.9 x

18.4%

4.5%

14.2%

273

1.8 x

18%

3.6%

13.2%

310

1.8 x

20.8%

(49)(23)

119124 116

4.8% 4.9%
5.3%

16.3%

* LTM 2023 encompasses the period from 1 October 2022 to 30 September 2023; 
LTM 2024 encompasses the period from 1 October 2023 to 30 September 2024.
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SHAREHOLDER RETURN INDICATORS

Diluted earnings per share (€/share) ROE (%)*

FY 2021 FY 2022 FY 2023 H1 2023 H1 2024

0.57
0.08

2.11
2.42 2.53

FY 2021 FY 2022 FY 2023 LTM 2023 LTM 2024

14.5%

11.0%10.8%
9.5%

11.7%

* LTM 2023 encompasses the period from 1 October 2022 to 30 September 2023; 
LTM 2024 encompasses the period from 1 October 2023 to 30 September 2024.

Comte (Valencia)
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02. Non-financial information

2.1 Human capital

Employees

AEDAS Homes is a benchmark in residential development thanks to 
our excellent and passionate professionals. 

We have built a top-performing team by guaranteeing them quality 
work in a pleasant, safe and stimulating environment ripe for devel-
oping their talent. 

Our workforce stood at 326 professionals at 30 September 2024, 48% 
of whom women and 52%, men. The average age of our employees 
is 45 and the average length of service stands at 4.2 years. The 
headcount averaged 319 during the reporting period.

Headcount breakdown by level of studies

Masters level degree or higher

Undergraduate degree

Other

Men
Women

116

98

13

37

39

23 

Headcount breakdown:

30 Sep 2023 30 Sep 2024

Men 156 1668

Women 157 158

Total 313 326

By job category

By contract type

30 Sep 2023 30 Sep 2024

Permanent 303 322

Temporary 10 4

Total 313 326

30 Sep 2023 30 Sep 2024

Executives 54 55

Middle management 73 71

Other1 186 200

Total 313 326

(1) Technical experts, administrative staff and similar

By type of contract broken down by age bracket

By gender By type of contract broken down by gender

By type of contract broken down by seniority

30 Sep 2023 30 Sep 2024

PERMANENT TEMPORARY TOTAL PERMANENT TEMPORARY TOTAL

Men 150 6 156 164 4 168

Women 153 4 157 158 - 158

Total 303 10 313 322 4 326

30 Sep 2023 30 Sep 2024

PERMANENT TEMPORARY TOTAL PERMANENT TEMPORARY TOTAL

<30 14 5 19 18 3 21

30-50 186 4 190 186 1 187

+50 103 1 104 118 - 118

Total 303 10 313 322 4 326

30 Sep 2023 30 Sep 2024

PERMANENT TEMPORARY TOTAL PERMANENT TEMPORARY TOTAL

Executives 54 - 54 55 - 55

Middle management 73 - 73 71 - 71

Other1 176 10 186 196 4 200

Total 303 10 313 322 4 326

(1) Technical experts, administrative staff and similar
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Health and safety

AEDAS Homes is committed to providing a safe and healthy work 
environment for its employees. Its ISO 45001-certified occupational 
health and safety management system has been in place since the 
Company’s incorporation in 2017. 

There were no lost-time injuries or occupational diseases at AEDAS 
Homes in the first half of 2024.

Considering the construction work performed during the first half 
of 2024, the injury frequency rate (no. of lost-time injuries / no. of 
hours worked x 1,000,000) was 11.11.

The next table shows the trend in that metric in 2020, 2021 and 2022 
and so far in 2024 (first half).

In the first half of 2024, the injury severity rate (no. of days lost / no. 
of hours worked x 1,000) was 0.21.

The key health and safety performance indicators - the injury frequency 
and severity rates - are presented regularly to the Company’s Steering 
Committee. 

The main tool used to control the safety management system is 
the performance of assessments at 30% and 70% of completion of 
building work. A total of 24 assessments with an average outcome 
of 77.21% were conducted during the first half of 2024.

FY 2021 FY 2022 FY 2023 H1 2024

17.69 16.39 13.68 11.11

Injury frequency rate

FY 2021 FY 2022 FY 2023 H1 2024

0.24 0.18 0.25 0.21

Injury severity rate

Portia (Dos Hermanas)
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Absenteeism

The absenteeism rate was calculated by dividing the number of 
hours of absenteeism by the average workforce times the total 
number of hours worked. In the first half of 2024, absenteeism due 
to the inability to work totalled 8,008 hours.

Helping our employees to grow

AEDAS Homes is committed to the continuous development of its 
professionals. Following a needs assessment, a personalised train-
ing plan is put together for each employee every year. Those plans 
are designed to develop talent at the company and respond to key 
identified needs: technical, language, digital and management skills.  

In addition, every year we organise a number of training initiatives for 
key employees who we believe should rotate through our different 
departments to get a holistic vision of the company. 

As part of their development, we offer soft skills training to high-
impact employees (members of senior management, executives 
and middle managers). Those sessions address different skills with 
the idea of creating a work environment in which managers can be 
agents of change and benchmarks for their colleagues’ development.

During the first half of 2024, the company imparted 47 training 
courses (totalling 3,792 hours) provided by top-notch coaches. We 
also provided 11,644 hours of in-house training around young talent 
programmes during the last six months.

In parallel, we have a digital platform for the provision of specific 
courses covering regulatory and compliance matters; 356 hours of 
training were imparted through that platform between April and 
September. 

Hours lost Absenteeism rate

H1 2023 H1 2024 H1 2023 H1 2024

Workplace injuries 3 - - -

Common illnesses 5,096 4,032 1.7% 1.4%

Maternity/paternity leave 4,368 3,976 1.5% 1.4%

Total 9,464 8,008 3.2% 2.8%

Category Hours

Executives 729

Middle management 1,800

Other 1,263

Total 3,792

Category Hours

Executives 58

Middle management 73

Other 225

Total 356

Hours of training by job category

Hours of online training by job category
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2.2 Environmental management

During the first half of 2024, the Company completed the following 
initiatives under the scope of its ESG Master Plan:

	› Conducting LCAs at all developments. Life cycle assess-
ments (LCAs) were conducted at all 16 of the developments 
completed between April and September 2024. That analysis 
includes a calculation of the equivalent CO2 emissions corre-
sponding to the different stages or phases evaluated during the 
life of the buildings, i.e., from extraction of the raw materials to 
manufacture of the materials and their distribution, construc-
tion, use and maintenance of the building, waste management 
(landfill vs. recycling) until demolition or deconstruction of the 
development (end of life), all of which framed by the UNE EN 
15978 standard and using the One Click LCA software.

	› Achieving an ‘AA’ energy rating for at least 60% of the compa-
ny’s developments. Of the 20 developments put on the market 
between April and September 2024, 70% are aiming for an A-A 
energy rating and the remaining 30% are designed for a B-A 
rating, i.e., 100% of the developments activated in the first half 
are aiming at an A rating for their carbon emissions.

	› Following Green Book standards (or those of an equivalent 
prestigious green building seal) at 100% of the Company’s 
developments.

	› Calculating the baseline year carbon footprint. AEDAS Homes 
has begun the task of calculating its baseline carbon foot-
print, taking FY 2023/24 as its reference year for the purpose 
of adding its Scope 3 emissions to the Scope 1 and 2 emissions 
already reported for FY 2021/22 and FY 2023/24.

At AEDAS Homes we have developed a series of in-house envi-
ronmental standards to ensure that all of our developments meet 
certain minimum requirements. Those requirements are set down in 
our Green Book, an open guide for the implementation of sustain-
ability measures at our developments.

The Green Book groups our environmental requirements into 10 cate-
gories: energy, health and wellbeing, water, waste, materials, mobility, 
biodiversity and integration, society, sustainable design and construc-
tion and offsite systems.

During the design phase, the development manager has to select at 
least one measure from each category to obtain the Ecoliving® seal, 
our proprietary and pioneering environmental seal, created in 2020 
to certify the level of sustainability of our homes. As a function the 

All of the 
developments 
activated in  
H1 2024/25 are 
targeting an  
A rating for their 
carbon emissions.
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number of measures implemented and their weightings, a develop-
ment will receive one of the following sustainability ratings: basic, 
medium, high or excellent.

The Green Book measures implemented are set down in the Ecoliv-
ing Dossier, one of the documents delivered to our customers. In 
that way we impress upon our customers the benefits of living in a 
sustainable home.

During the first half of 2024, AEDAS Homes fully met its target of 
having 100% of its developments carry the Ecoliving® (Green Book) 
seal and/or BREEAM certification. Specifically, of the 16 develop-
ments completed, 15 boast the Green Book seal and one was 
completed to BREEAM specifications.

Elion (Madrid)
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2.3 Customers

AEDAS Homes’ commitment to the quality of its homes is borne out 
by the surveys it sends its customers to measure their satisfaction.

Those surveys provide us with useful insight about our customers’ 
needs and expectations.

Framed by our commitment to customer transparency, in March 
2024 we set up a dedicated Claims and Compliments section within 
the private customer area of our website with the aim of identi-
fying areas for improvement first hand. As a result, official claims 
have trended lower, as shown in the following table, and although 
the response time has increased a little, we remain committed to 
responding to our customers within no more than 10 days.

2.4 Risk management

The reader will find information about the company’s risk manage-
ment effort in its financial statements for the first half of 2024.

Enquiries

 H1 2023 H1 2024

Enquiries 2,604 2.42

Average response time 1.0 days 0.9 days

Claims

 H1 2023 H1 2024

Claims 564 385

Claims resolved 518 352

Claims in process 46 33

Average response time 2.4 days 3.3 days

Communications received H1 2023 vs H1 2024: 

Alter (Valladolid)
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03. Financial information

3.1. Statement of profit or loss

During the first half of FY 2024/25, revenue in AEDAS Homes’ Resi-
dential Development segment increased by 30% year-on-year to 
€297 million, following the delivery of 738 BTS units with an ASP of 
€360k and 184 BTR units with an ASP of €172k. This, together with 
the revenue generated by the Real Estate Services division and the 
completion of three land sale transactions, yielded total revenue of 
€307 million (+33% versus H1 2023/24). 

The overall first-half gross profit increased to €69 million, marking 
growth of €13 million from H1 2023/24, driven mainly by (i) the Resi-
dential Development business, which, as the company’s main line, 
contributed around 90pp of the total improvement in gross profit; 
and (ii) the Real Estate Services business, which contributed 7pp, 
thanks to growth in the fees derived from the joint ventures set up 
in FY 2023/24 (as a result, 7% of revenue from services in H1 2024/25 
- €5.9 million vs. €1.4 million in H1 2023/24 - was contributed by 
the new joint ventures set up in FY 2023/24). Recall that after those 
joint ventures were incorporated it was decided to modify the cost 
allocation criterion so that since then a portion of the company’s 
overhead is allocated directly to the Real Estate Services division, 
underpinned by the understanding that the latter relies not only on 
its own team but also on the rest of the organisation.

Deeper analysis of the earnings generated by the Residential 
Development business reveals that the increase in gross profit 
was driven by the 45% increase in delivery volumes (922 units in 
H1 2024/25 vs. 637 units in H1 2023/24). However, although the divi-
sion reported a gross profit of €66 million compared to €55 million 
in H1  2023/24, that growth did not trickle through to the gross 
margin, which decreased to 22.4% from 23.9% in H1 2023/24. That 
margin contraction is, however, mitigated by a like-for-like calcula-
tion, i.e., excluding the BTR units delivered in H1 2024/25 (gross 
margin of 15% and share of 7% of overall gross profit) as there were 
no BTR deliveries in H1 2023/24. Making this adjustment for compa-
rability purposes, the gross margin generated by the Residential 
Development segment was 23.2% (0.7pp below the H1 2023/24 
equivalent). Note further, that a comparison exclusively between 
units delivered at developments whose Work Completion Permits 
were obtained so far in FY 2024/25, the gross margin rises above 
that of H1 2023/24, to 24.3%.

Total revenue

+33%
(vs. H1 2023/24)

Gross margin

24.3%
on units delivered at 
developments completed 
in H1 2024/25
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Sales and marketing costs were flat year-on-year (at €12 million), 
shaped by a lower volume of development launches, which offset 
the increase in sales commissions related with the growth in deliv-
ery volumes. Other operating expenses were stable year-on-year as 
a percentage of revenue.

As a result, the company reported a net margin of €50 million in 
H1 2024/25 (+28% vs. H1 2023/24), equivalent to 16.2% of revenue, 
i.e., 0.7pp below the H1 2023/24 equivalent.

Overhead, net of allocations to the Real Estate Services line (and 
excluding the provision for the long-term incentive plan (LTIP) in force 
at 30 September 2024, disclosed separately), totalled €20.5 million, 
up from €19.3 million in H1 2023/24. However, this figure includes 
costs related with the acquisition of the Priesa Group, which had an 
impact on overhead of approximately €2.5 million, of which around 
€1.3 million related to redundancy benefits and the remaining €0.3 
million, to staff costs. Excluding the impact of the Priesa Group 
acquisition, the company would have incurred general expenses of 
around €18.0 million. 

Freya (Madrid)
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So, starting from the net margin, deducting overhead, the provision 
of €2.5 million for the LTIP and other expenses and income associ-
ated mainly with contract terminations and the net profit from the 
Living division, where profitability increased in both absolute and 
relative terms, EBITDA amounted to €28 million (+€10 million from 
H1 2023/24), implying EBITDA margin expansion of over 1pp year-
on-year (9.1% vs. 7.7%). The EBITDA margin would have been even 
higher were it not for the non-recurring charge associated with the 
acquisition of the Priesa Group. 

Next we turn to the main trends in finance income, on the one hand, 
and finance costs, on the other. Key takeaways:

	› Finance income: substantial growth in finance income to 
€4.7 million in H1 2024/25, compared to €0.4 million in H1 2023/24. 
There are two reasons for this increase: (i) the discount at which 
the company partially repurchased €70 million of green bonds 
(although this offer was launched at the end of March 2024, it 
did not close until April 2024); and (ii) the interest accrued on 
the loans extended by the company to the joint ventures set up 
in FY 2023/24. 

	› Finance costs: an increase of €2 million (+18%) year-on-year. 
The reasons for the increase, which more than offset the 
interest savings on the green bonds bought back, reducing 
the face value of the bonds outstanding from €325 million to 
€255 million were: 

An increase in finance costs not capitalised at completed 
developments as part of a new strategy under which the 
company does not cancel the developer debt associated 
with finished products; and

Impairment losses on shares held by the Real Estate 
Services division classified as financial assets.

Lastly, the company recognised an additional impact of the busi-
ness combination with the Priesa Group, which has been measured 
provisionally as of the reporting date: a bargain purchase gain of 
€15 million. This gain implies that the provisional fair value of the 
net assets acquired is higher than the provisionally calculated busi-
ness combination cost, evidencing the company’s ability to acquire 
assets at a price that is below their market value. The company 
also recognised other impacts derived from operations other than 
its direct development business, notably a loss of €4 million under 
“Share of profit/(loss) of associates”, which reflects the company’s 
share of the earnings for the interim period of the investees in which 
the company holds a non-controlling interest.

1

2

Bargain purchase gain

€15m

EBITDA margin 
expansion

9.1%
(vs. 7.7% in H1 2023/24)
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Change

(€m) H1 2024/25 H1 2023/24 €m %

Revenue from the delivery of developments sold 297.2 228.6 68.6 30%

Revenue from land sales 3.5 - 3.5 n.a.

Revenue from services 5.9 1.4 4.4 304%

TOTAL REVENUE 306.6 230.0 76.5 33%

Direct costs of developments sold (230.7) (173.8) (56.9) 33%

Direct costs of land sales (3.2) - (3.2) n.a.

Direct costs of services provided (4.1) (0.6) (3.5) 541%

GROSS PROFIT 68.5 55.6 13.0 23%

Gross margin (%) 22.4% 24.2% n.a. (180 bps)

Sales and marketing costs (12.3) (12.1) (0.2) 2%

Other operating expenses (6.5) (4.5) (2.0) 44%

NET MARGIN 49.7 39.0 10.8 28%

Net margin (%) 16.2% 16.9% n.a. (71 bps)

Overhead (20.5) (19.3) (1.1) 6%

Provision for LTIP (2.5) (2.2) (0.2) 11%

Other income and expenses 1.1 0.4 0.6 150%

EBITDA 27.8 17.8 10.0 56%

EBITDA margin (%) 9.1% 7.7% n.a. 134 bps

Depreciation and amortisation (2.4) (2.5) 0.1 (4%)

Bargain purchase gain 15.1 - 15.1 n.a.

Net finance cost (8.6) (10.9) 2.3 (21%)

Share of profit/(loss) of associates (4.1) 0.5 (4.6) (927%)

PROFIT BEFORE TAX 28.0 4.9 23.0 466%

Income tax provision (3.2) (1.4) (1.8) 135%

PROFIT FOR THE PERIOD 24.7 3.6 21.2 593%

Non-controlling interests (0.1) (0.0) (0.1) 2.309%

PROFIT ATTRIBUTABLE TO EQUITY HOLDERS OF PARENT 24.7 3.6 21.1 591%

Net attributable margin (%) 8.0% 1.6% n.a. 649 bps

Consolidated statement of profit or loss

AEDAS Homes 
generated a net 
attributable profit  
of €25 million in  
H1 2024/25, thanks 
to healthy business 
momentum and 
the impact of the 
acquisition of the 
Priesa Group.

Overall, therefore, the company generated an attributable net profit 
of close to €25 million in H1 2024/25, which is significantly above 
the year-earlier figure (€3.6 million), thanks to both higher business 
volumes during the six-month period and the accounting impacts of 
the acquisition of the Priesa Group. 
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3.2 Balance sheet 

On the asset side:

Inventories were carried at €1.66 billion at 30 September 2024, 
growth of 11% from the 31 March 2024 amount. Note that inventories 
exclude the investments committed to but as yet not closed as of the 
reporting date; investments in which the company holds a minority 
interest; and any other unit that is covered solely and exclusively by 
a management agreement. The increase in the inventories balance 
(affected by the delivery of 922 units in H1 2024/25 and the comple-
tion of three land sale transactions) is attributable to the progress 
made on the construction of the developments, having capitalised 
costs related to the BTS and BTR units under construction of close 
to €280 million, as well as a selective investment policy. Framed by 
the latter, the company closed transactions for an aggregate amount 
of over €120 million, broken down as follows:

(i) Deeds were exchanged for the purchase of assets by the 
company for 42 million, specifically for land with develop-
ment capacity of 757 units, of which 222 units corresponded 
to transactions that were subject to the exercise of options or 
committed to at 31 March 2024; 

(ii) The company acquired the Priesa Group, so acquiring 480 units 
at differing stages of development and 17 sites for which a 
development or orderly sales plan is being designed, which 
were added to inventories at an aggregate provisional amount 
of €76 million; and

(iii) The company was adjudicated concessions for three afford-
able housing developments encompassing 944 units under the 
umbrella of round three of the Madrid regional government’s 
affordable housing scheme (“Plan Vive III”); under this conces-
sion arrangement, the company does not pay for the land, 
only accounting for €4 million by way of contributions to the 
concessionaires. 

The balance recognised under non-current investments in group 
companies and associates increased by €12 million from 31 March 
2024, due mainly to the following significant developments in 
H1 2024/25:

(i) The company entered into two binding agreements with a Span-
ish institutional investor for the development and operation of 
348 Flex Living units in Valencia and Madrid, holding an equity 
investment in these vehicles of €2 million at 30 September 2024.

At 30 September 2024, 
AEDAS Homes had 
inventories carried 
at €1.66 billion, up 
11% from the March 
2024 figure. 



41

03. Financial information

Consolidated Management Report H1 2024/25

(ii) The company reduced its shareholding in one of the joint 
ventures set up in FY 2023/24 following delivery of the mile-
stones under which the company is scheduled to reduce its 
exposure to the asset(s) in question from 49.9% to 30.0%; in 
parallel, it made additional capital contributions (along with 
the other venturer) to finance the assets. As a result, the 
company’s investment in that joint venture (equity interest and 
non-current loans provided by the company), after the impact 
of its share of its earnings, stood at €67 million. The company’s 
exposure to another of the joint ventures in place at 31 March 
2024 was reduced due to the repayment of several loans 
provided to that investee, as well as the impact of that equity-
accounted investee’s earnings during the reporting period.

(iii) In conjunction with the acquisition of the Priesa Group, the 
company inherited six joint ventures (three for the development 
of 149 BTS units on aggregate, one for the development of a 
497-unit Flex Living complex in Madrid and two others for the 
development of 300 BTS units in the province of Malaga, although 
the latter two joint ventures are scheduled to be converted to 
management agreements), which between them represented a 
total investment of €27 million at 30 September 2024.

Patmos (Vilanova i la Geltrú)
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Elsewhere, the company’s unrestricted cash balance decreased 
by €151 million between March and September 2024. Unrestricted 
cash tends to decrease during the first half of the financial year (for 
example, unrestricted cash decreased by €122 million in H1 2023/24 
and by €125 million in H1 2022/23) as most of the deliveries are 
concentrated in the second half of the year, framed by the compa-
ny’s development plans. Also, the company has to cover a range of 
recurring payments such as payment of the final dividend, which this 
year coincided with payment of the first instalment of the approved 
extraordinary dividend (€58 million in August 2024) and corporate 
income tax (€31 million in April 2024). In addition, in H1 2024, the 
company had to pay for: (i) new investments closed during H1 2024/25 
(€23 million excluding the Priesa Group acquisition); (ii) the cash 
payment related with the Priesa Group acquisition (€16 million, net 
of the cash and cash equivalents recognised by the acquiree); (iii) 
investments closed during the reporting period which had been 
committed to in prior periods (specifically, €10 million, having paid 
down payments of €7 million in FY 2023/24); (iv) payment for the 
costs associated with developments under construction for which 
development loans have yet to be secured; (v) deferred payments 
on investments closed in prior years that were structured that way 
to make more efficient use of the company’s funds (€12  million 
in H1  2024/25); (vi) down payments associated with transactions 
committed to but not closed (€10 million in H1 2024/25); and (vii) 
payment of VAT, among others. 

In short, the company boasts a healthy liquidity position, boosted 
by an undrawn facility which was increased in size by €15 million 
year-on-year and stood at €55 million at 30 September 2024 (fully 
undrawn). The company also has an additional undrawn facility of 
€10 million. 

Equity accounts:

The €36 million decrease in equity from 31 March 2024 was shaped 
mainly by the payment of (i) the final dividend against profits for FY 
2023/24 (€0.24 per share) in August 2024; and (ii) the extraordinary 
dividend against the share premium account, which was also paid 
out in August 2024 (€1.11 per share). Note that the second instalment 
(€0.90 euros) is scheduled for payment during the second half of 
December 2024. 

On the other hand, profit attributable to equity holders of the parent 
amounted to €25 million (compared to €3.6 million in H1 2023/24). 
Also, the company decreased the number of own shares held as 
treasury stock, having delivered 106,273 shares to employees in July 
2024 in the context of the LTIP, which more than offset the volume 
of own shares bought back in the market under the current share 
repurchase programme (8,251 shares in total, all of which acquired 

AEDAS Homes enjoys 
a healthy liquidity 
position boosted by 
undrawn facilities.
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between April and June 2024). As a result, the company held 485,238 
own shares representing 1.11% of its share capital with a carrying 
amount of around €8 million as at 30 September 2024.

On the liability side (current and non-current):

Between July and September 2024, the three credit rating agencies 
that cover the company (Fitch, Moody’s and S&P) reiterated their 
opinions of the company’s strong creditworthiness (BB- | Ba2 | B+, 
respectively, all with stable outlooks). All three agencies highlighted 
the visibility into the company’s revenue pipeline, its healthy busi-
ness metrics, the quality of its land bank and its prudent financing 
policy, based on good diversification in terms of sources and maturi-
ties, with a solid percentage of its borrowings locked in at fixed rates 
(specifically, 40% of gross debt at amortised cost as of September 
2024, corresponding to the green bonds issued in 2021 at a fixed 
coupon of 4.0%), and its commitment to keeping its net debt-to-
EBITDA ratio at reasonable levels.  

The company’s development finance (secured and unsecured) 
increased by €141 million in H1 2024/25 to €301 million (€299 million 
at amortised cost). This increase was driven by: (i) the consolidation 
of €33 million as a result of the Priesa Group acquisition; (ii) the 
progress made on its developments which enabled the company 
to continue to make drawdowns within the limits approved on its 
developer loans (€67 million of drawdowns net of loans repaid 
following deliveries; (iii) an additional drawdown of €22 million under 
a land financing loan; (iv) the reclassification of a corporate loan to a 
land financing loan in the amount of €23 million; and (v) a €4 million 
reduction of unsecured development financing.  

Azure (Estepona)

Credit ratings ratified  
by the three credit  
rating agencies   

BB-/Ba2/B+
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Elsewhere, corporate debt stood at €333 million (or €329 million at 
amortised cost) as of the reporting date, which is €64 million less 
than at 31 March 2024, due to the partial redemption of green bonds 
in the amount of €70 million and a net decrease in corporate debt 
of €8 million, which more than offset the €14 million increase in 
commercial paper. As a result, the company ended H1 2024/25 with 
gross borrowings of €634 million (€628 million at amortised cost).  

In addition, as a result of the structuring and payment of the Priesa 
Group acquisition price, the company recognised a non-current 
liability of €26.7 million, made up of: (i) €14.8 million euros to be 
paid to third parties as a series of milestones are met in the long 
term; and (ii) a contingent and/or variable amount of consideration 
to be determined as a function of the price at which certain proper-
ties stipulated in the share-purchase agreement are sold, whose 
probable amount has been estimated at €11.9 million euros, which 
would be paid to the seller when the properties in question are sold.

Lastly, trade payables and customer prepayments increased by 
€54 million as a result of the momentum in construction activity and 
the interim payments made on account of the units already sold, all 
of which injects visibility into the company’s earnings potential in 
the years to come.

Consolidated balance sheet 

Change

(€m) 30 Sep 2024 31 Mar 2024 €m %

Other fixed assets 137 122 15 12%

Deferred tax assets 9 7 2 26%

NON-CURRENT ASSETS 145 129 17 13%

Inventories 1,658 1,487 171 11%

Trade receivables 71 61 10 17%

Other current assets 51 46 5 11%

Unrestricted cash 89 239 (151) (63%)

Restricted cash 45 50 (5) (11%)

CURRENT ASSETS 1,913 1,884 30 2%

TOTAL ASSETS 2,058 2,012 46 2%

EQUITY 895 931 (36) (4%)

Non-current borrowings 261 321 (60) (19%)

Other non-current liabilities 27 1 27 3,957%

Deferred tax liabilities 1 1 - -

NON-CURRENT LIABILITIES 289 322 (33) (10%)

Development financing due in the long term 247 154 93 60%

Development financing due in the short term 43 3 40 1,273%

Current borrowings 77 71 6 8%

Trade and other payables and provisions 238 249 (12) (5%)

Customer down payments 228 162 66 41%

Other current liabilities 41 119 (78) (65%)

CURRENT LIABILITIES 874 759 115 15%

TOTAL EQUITY AND LIABILITIES 2,058 2,012 46 2%
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3.3 Consolidated statement of cash flows

The company started FY 2024/25 with (restricted + unrestricted) 
cash totalling €290 million; that balance decreased by €156 million 
in H1 2024/25 to end September at €134 million.   

The decrease is mainly attributable to the events outlined in Section 
3.2 “Balance sheet - On the asset side” above, as well as the partial 
repurchase of €70 million of green bonds and a €5 million decrease 
in restricted cash. 

Consolidated statement of cash flows

(€m) 30 Sep 2024 30 Sep 2023 Change

EBITDA 28 18 10

Other adjustments to profit (34) (0) (34)

Other cash used in operating activities (42) (41) (1)

Change in working capital excluding land purchases/sales (80) (120) 39

Change in working capital derived from land purchases/sales (51) (93) 42

(A) Net cash used in operating activities (180) (236) 56

Investments in group companies and associates (5) 1 (6)

Investment in business combinations (net) (16) - (16)

Investments in other intangible assets and PP&E (0) (1) 1

Investments in other financial assets 23 (3) 26

(B) Net cash from/(used in) investing activities 2 (3) 5

Repurchase/sale of treasury shares 2 (4) 6

Issuance and repayment of borrowings 78 184 (106)

Dividend payments (58) (50) (8)

(C) Net cash from financing activities 22 131 (109)

Net decrease in cash and cash equivalents (A+B+C) (156) (108) (48)

Eida (Córdoba)
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3.4 Borrowings, liquidity and capital resources

As of 30 September 2024, the company’s gross borrowings (not at 
amortised cost) stood at €634 million, up €77 million from 31 March 
2024 but down €28 million from the balance at 30 September 2023. 

The breakdown of the €634 million is as follows: (i) €296 million 
of secured development financing (up €145 million from 31 March 
2024); (ii) €5 million of unsecured development financing (down €4 
million from 31 March 2024); and (iii) €333 million of corporate debt 
(down €64 million from 31 March 2024), which includes the green 
bonds, the commercial paper and other unsecured corporate debt.

The increased drawdown of borrowings coupled with the decrease in 
unrestricted cash drove net debt up to €539 million (up €229 million 
from 31 March 2024 and down €38 million from 30 September 2023). 

As a result of the foregoing, and given the concentration of deliveries 
scheduled for H2 2024/25, in line with the plans for the develop-
ments under construction, at 30 September 2024, the company’s 
LTV ratio stood at 26.8%, its net debt-to-EBITDA ratio was 2.9x and 
its interest coverage ratio stood at 8.1x.

30 Sep 2024 30 Sep 2023 30 Sep 2022

Net debt (€m) 539 576 502

Net LTC ratio 32.5% 31.0% 29.2%

Net LTV ratio 26.8% 25.2% 22.7%

Net debt/EBITDA (LTM) 2.9x 3.8x 4.0x

Interest coverage 8.1x 6.5x 6.3x

Financial leverage

This snapshot of the company’s financial structure reveals a diversi-
fied mix of sources of financing and lenders, so that its financial risk 
is not concentrated. Note, additionally, that 81% of the company’s 
borrowings mature in the long term and 40% carry fixed rates, 
injecting relative certainty, stability and visibility around finance 
costs: the average nominal cost of the company’s borrowings was 
5.3% at 30 September 2024 (compared to 4.8% at 31 March 2024 and 
4.9% at 30 September 2023). This increased borrowing cost rela-
tive to September 2023 reflects the higher weight of development 
financing relative to corporate debt following the partial repurchase 
of the green bond issue, as well as a higher volume of land financing, 
which carries higher nominal rates of interest.  
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Note, lastly, the company was very active throughout the first half 
in terms of arranging new development loans, closing 18 new loans 
(three of which for joint venture developments) with seven different 
banks for a total of €261 million (of which €71 million corresponded 
to joint venture developments) on better terms than it obtained in FY 
2023/24. That sum (excluding the joint venture development loans), 
together with the limit on the loans already in place, implies maxi-
mum developer borrowings in the BTS segment of €776 million, of 
which €379 million has already been drawn down, either via direct 
loan drawdowns or the use of the customer prepayment accounts.    

(€m) 30 Sep 2024 31 Mar 2024 Change

(A) Development financing 301 159 141

Secured development financing 296 150 145

Unsecured development financing 5 9 (4)

(B) Corporate debt  333 397 (64)

Unsecured corporate borrowings 15 23 (8)

Commercial paper 63 49 14

Green bonds 255 325 (70)

Revolving credit facility  - - -

(C) Financial liabilities at amortised cost  (6) (8) 2

(D) Gross debt at amortised cost (A+B+C)  628 549 78

(E) Unrestricted cash  89 240 (151)

Net debt (D-E) 539 310 229

(F) Cash tied to down payments  45 50 (5)

TOTAL CASH (E+F) 134 290 (156)

Trend in net debt

Azure (Estepona)
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3.5 Events after the reporting period

No events have taken place since the end of the reporting period 
that could have a material impact on the information presented in 
the interim condensed consolidated financial statements authorised 
for issue by the directors or that are worthy of disclosure on account 
of their materiality, other than that disclosed below:

	› On 4 October 2024, PROMOCIONES Y PROPIEDADES INMO-
BILIARIAS ESPACIO, S.L.U., a wholly-owned subsidiary of the 
Company, sold its 33.33% interest in MARINA DE FUENGIROLA 
SIGLO XXI, S.L.

	› Between 1 October 2024 and the date of authorising the 
interim condensed consolidated financial statements for the 
six months ended 30 September 2024 for issue, the Group 
arranged mortgages in an aggregate amount of €23 million 
to finance two developments in progress. The interest rate 
agreed on those mortgages is 3-month Euribor plus spreads 
ranging between 200 and 250 basis points.

	› On 23 October 2024, the company sold 25% of its shares 
in Altacus Investments, S.L., Cirilla Investments, S.L. and 
Lysistrata Investments, S.L., concessionaires for the purposes 
of Plan Vive III, to Grupo San José.

•	The shares in Altacus Investments, S.L. were sold for 
550,000 euros;

•	The shares in Cirilla Investments, S.L. were sold for  
675,000 euros; and

•	The shares in Lysistrata Investments, S.L. were sold for 
500,000 euros.

	› On 23 October 2024, Aedas Homes, S.A. acquired 100% of Global 
Quitina, S.L., Global Encono, S.L. and Global Disosto, S.L., paying 
3,600 euros for each company.

	› At the close of trading on 30 October 2024, the company held 
485,238 own shares, representing 1.11% of its capital; they were 
bought back at an average price of €16.9 per share. 



Anzio (Pozuelo de Alarcón)

http://www.aedashomes.com
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