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Legal Disclaimer

By attending this presentation (the “Presentation”) and/or by accepting this Presentation you will be taken to have represented, warranted and undertaken that you have read and agree to comply with the contents of this disclaimer,

This presentation has been prepared by AEDAS Homes, S.A. (the “Company”) and comprises slides for a corporate presentation to the market of the Company and its subsidiaries (the “Group”).

For the purposes of this disclaimer, “Presentation” means this document, its contents or any part of it. This Presentation may not be copied, distributed, reproduced or passed on, directly or indirectly, in whole or in part, or disclosed by any
recipient to any other person, for any purpose other than the aforementioned.

This Presentation has not been verified by independent third parties and therefore no representation, 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 Presentation is, or shall be relied upon as, a promise or representation.

None of the Company nor any of its employees, officers, directors, advisers, representatives, 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 Presentation or its contents or otherwise arising in connection with this Presentation.

This Presentation 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 information and opinions contained in this Presentation are provided as at the date of the Presentation and are subject to verification, correction, completion and change without notice. In giving this Presentation, no
obligation is undertaken to amend, correct or update this Presentation 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 Presentation 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 associates based on such information.

This Presentation 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 Presentation or any related presentation should not be regarded as a representation 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 Presentation 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 Presentation 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-looking 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 Presentation were obtained from internal surveys, estimates, experts and studies, where appropriate as well as external market research, publicly available information and industry publications. 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 Presentation in other jurisdictions may be restricted by law and persons into whose possession this presentation 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 Presentation.

This document is a translation of a report originally issued in Spanish. In case of any discrepancy, the Spanish-language version will prevail.
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Highlights
01

Caelia (Móstoles, Madrid)
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Overview

Soul Marbella Sunrise (Marbella, Málaga)

1 • Absorption rates at healthy levels

• High visibility on business performance backed by strong coverage ratios

Resilient demand for AEDAS product

2 • Selective approach targeting very resilient segment 

• Focusing on purchase options and/or deferred payments

Selective approach to land investment

3 • Majority of debt is long-term

• Limited exposure to variable rates

Sound solvency levels
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Executive Summary
9M 2022

1 2

3 4

Sales
• Very high sales coverage level:

98% of FY 2022, 70% of FY 2023 
and 25% of FY 2024 deliveries 
guaranteed

• Order book with 4,929 units 
(3,856 BTS + 1,073 BTR) valued at 
€1,565m 

Financials
• €358m in revenues

• 26% gross margin

• €150m in cash and €30m RCF 
available

Operations
• 10,115 units on the market

(up 30% vs 9M 2021)

• c. 2,100 units with Final 
Construction Certificate as of Dec 
2022

• 4,437 units under construction

• 1,332 units with building permit 
granted, pending construction start

Investment
• Land for 682 units optioned with 

deferred payment; land for 886 
units acquired

• Continued focus on very resilient 
segment of market (average 
ticket of ~€500k)

• Land sales of €14m, with 24% 
gross margin

Guiomar (Bormujos, Sevilla)
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Business 
Update

02

Soul MarbellaFioresta (San Juan de Alicante)
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307

318

9M 2021 9M 2022

4.438

4.929

9M 2021 9M 2022

Units (#)

Healthy, resilient Order Book

7

Order Book (€M)ASP (€k)

BTS

BTR

Total

+13% +3% +16%

+6% +2% +7%

+11% +4% +15%

(1) Calculated as % of private agreements cancelled over the total existing private agreements (pre-cancellations) 

SALES
Resilient demand for AEDAS Homes product

• BTS positioning in high tickets: 1,500+ units 
sold over the reporting period with ASP of 
€390k, up 15% vs. same period in 2021

• Focusing on most resilient segment

• Appetite for BTR projects holding: 184 BTR 
units sold at ASP of €173k

• No change in number of cancelations (1%1) 
vs. same period in 2021

• Limited stock of completed units available: 
144 units

CONSTRUCTION AND OPERATIONS
On track with business plan

• 3,026 units put on the market

• 4,437 units under construction and 2,098 
completed units

• 1,332 units with permit granted, pending 
construction start

• Construction costs appear to be stabilising

3.422

3.856

9M 2021 9M 2022

344

355

9M 2021 9M 2022

1.177

1.368

9M 2021 9M 2022

1.016

1.073

9M 2021 9M 2022

181

184

9M 2021 9M 2022

1.361

1.565

9M 2021 9M 2022

184

197

9M 2021 9M 2022
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Sales absorption rate
As of 31 December 2022

0%

2%

3%

5%

6%

8%

9%

Average quarterly sales absorption rate (BTS)
(net sales / available product, rolling quarterly average)

Long-term stabilised level: 
3.5% - 4.0%

Average over the 
period: 5.6%

Sales absorption rate trending towards stabilisation (Q3 2022: 4.1%), implying a healthy 
development sales horizon of 25 months for a standard development

8
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Strong coverage levels on Business Plan goals:
BTS + BTR as of 31 December 2022

(1) 45 units correspond to assets with Purchase Option

Launched Sold Under constructionCompleted

100% 100%
90%

FY2022 FY2023 FY2024

On the market

98%

70%

25%

FY2022 FY2023 FY2024

Sales

6%

82%

40%

94%

18%

FY2022 FY2023 FY2024

Construction

39%

Construction start capacity in the short-term 

1

targeting revenues of €900m-€925m in FY 2022 and €1 bn - €1.15bn in FY 2023



10AEDAS Homes  9M 2022 Results

Land investment: selective focus, 
prioritising optionality

€80m 
in purchase options 

for 682 units

€93m
invested in 886 units

of RTB land

Current land bank ensures deliveries through FY 2026

East & Mallorca
3,528 units
20%

Andalusia & Canary
Islands - 3,329 units
19%

Madrid
4,240 units
25% 

North
1,062 units 
6%

Costa del Sol
2,424 units
14%

Size: 17,2411 units

Implicit net development
margin: >20%

(1) Land bank as of March 2022 (17,000) + executed investments 9M 2022 (886) + committed investments 9M 2022 (682) – Deliveries 9M 2022 (1,029) – Land Sales 
(224) - adjustments (74) = 17,241 units

Catalonia & Aragon
2,658 units
15%
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9M 2022 
Financial Results

03

Odina (Godella, Valencia)
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Metric 9M 2022 9M 2021 Δ

Revenues (€m) 301 387 (22.1%)

Gross margin (€m) 87 115 (24.4%)

margin (%) 28.8% 29.7% (88) bp

Units (#) 776 1,194 (35.0%)

ASP (€) 388 324 19.8%

9M 2022 Results

1

(1) Adjusted for excess costs attributed to developments completed in periods other than 9M 2022
(2) Includes excess costs attributed to developments completed in periods other than 9M 2022

BTR 
product:
Two BTR 
projects 
delivered 
in 9M 2022 
vs one 
delivered 
in 9M 2021

Other:
Land Sales 
& Real 
Estate 
Services

Revenue and Gross Margin Breakdown by Product Type

Total 
revenues: 

€358m                    
(vs. €405m)

Total 
deliveries: 
1,029 units 

(vs. 1,285)

ASP all 
deliveries: 

€330k                 
(vs. €314k)

Total gross 
margin: 
€94m2

(vs. €119m)

Total gross 
margin: 
26.3%2

(vs. 29.5%)

• Upward trend in ASP maintained:

o +5% in deliveries (blended 
BTS+BTR) (1,029 units)

• Gross margin partially impacted by 
BTR deliveries

• Net margin of 18% (-c.570 bps), 
primarily impacted by a higher 
number of units being sold (+30%)

• Overhead costs in line with the 
increase in H1 2022

• Temporary reduction in EBITDA to 
€36m, maintaining EBITDA forecast 
of €160-170m for FY 2022, once 
units slated for Q4 2022 have been 
delivered to customers 

12

BTS 
product: 
operating 
margins in 
the high 
range; 
price 
increases

Metric 9M 2022 9M 2021 Δ

Revenues (€m) 39 16 140.6%

Gross margin (€m) 7 4 64.1%

margin (%) 16.8% 24.7% (785) bp

Units (#) 253 91 178.0%

ASP (€) 154 179 (14.0%)

Metric 9M 2022 9M 2021 Δ

Revenues (€m) 18 1 16x

Gross margin (€m) 6 0 15x

margin (%) 33.1% 34.4% (129) bp
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Balance sheet at 31 December 2022

€1,831m
€628m
€1,011m
€169m

€150m
€93m

€622m1

€927m
€60m

€56m

€240m
€186m

€416m1

€977m
€56m

€43m

€1,520m
€644m
€672m
€183m

Long-term debt

31 December 
2022

31 March
2022 • Increase in inventories due to the 

advanced levels of progress on 
construction sites, with 4,400+ 
units under construction

• Solid liquidity bolstered by €30m 
in additional available liquidity 
through RCF

• Variation in shareholders’ equity 
mainly due to payment of 
extraordinary dividend in July 
20223

13

• FY 2022 dividend: expecting to 
distribute a dividend in line with 
amount distributed in FY 2021, 
with a similar payment schedule

Inventories4

• Land
• Works in progress
• Completed product

Cash
• Available cash

Short-term debt

Equity
• Treasury stock2

(1) (A) As of 31 Dec 2022: Long-term project loans (€304m) + long-term corporate debt (€319m); (B) As of 31 Mar 2022: Long-term project loans (€99m) + long-term corporate debt (€317m); and as of 31 Dec 
2021: Long-term project loans (€174m) + long-term corporate debt (€317m); 
(2) As of 31 Dec 2022, there were 2,998,610 shares in Treasury Stock, at a purchase value of €60m
(3) €59m complementary dividend paid out, corresponding to dividend from FY 2021
(4) The total amount listed in Inventories includes “Customer Advances Collection”

€148m
€81m

€491m1

€963m
€53m

€55m

€1,622m
€666m
€747m
€186m

31 December
2021
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Evolution of net financial debt

(€m)
31 December

2022
31 March

2022
31 December

2021

(A) Project debt (secured) 271.3 106.3 175.5

(B) Project debt (unsecured) 36.2 - -

(C) Corporate debt 381.2 363.1 381.1

Commercial paper programme (MARF) 31.2 38.1 56.1

High Yield bond (with guarantee) 325.0 325.0 325.0

Revolving credit facility 25.0 - -

(D) Amortised cost-IFRS (10.6) (10.4) (10.8)

(E) Gross Financial Debt (A+B+C+D) 678.0 459.0 545.8

(F) Available cash 93.0 185.7 81.2

Net Financial Debt (E-F) 585.1 273.3 464.6

(G) Cash tied to developments 57.1 54.3 66.8

TOTAL CASH (F+G) 150.1 240.0 148.0

14

• Stability in volume of 
Working Capital

• Financing structure with 
long-term debt (93%) and 
fixed rates c. 50%)

• Net financial debt comes to 
€585m (€121m more vs Dec 
2021) due to greater volume 
of developments that are 
under construction or have 
been activated (€1,011m in 
Dec 2022 vs €747m in Dec 
2021)



15AEDAS Homes  9M 2022 Results

AEDAS Homes
31 December

2022
31 March 

2022
31 December

2021

LTC1 32.0% 18.0% 28.7%

LTV2 25.4% 13.2% 23.2%

Net financial debt / EBITDA 5.2x 1.8x 2.9x

Interest coverage 5.8x 7.5x 8.4x

Average cost of debt 4.43% 3.61% 3.16%

Financial leverage

Ratings S&P Moody’s Fitch

Corporate credit rating B+ Ba2 BB-

Senior secured notes rating BB- Ba2 BB 

15

• Leverage in line with 
seasonality of business 
(concentration of 
deliveries)

• Average cost of debt (c. 
50% at fixed rate and 
long-term) closed under 
optimal conditions

• Credit strength confirmed 
by 3 agencies

Bond Covenants
31 December

2022
31 March 

2022
31 December

2021

Net Total LTV 25.8% 13.8% 24.0%

Net Secured Total LTV 23.6% 11.5% 20.5%

Fixed charge coverage ratio 5.8x 7.5x 8.4x

Pari passu senior secured LTV 23.6% 11.5% 20.5%

(1) Calculated as Net Financial Debt divided by inventories
(2) Calculated as Net Financial Debt divided by total GAV
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Takeaways
04

Delli (El Masnou, Barcelona)
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9M 2022 Takeaways

Despite the uncertainty of the current economic 
situation, operating activity is evolving favourably, with 
solid visibility goals through FY 2024

1

Good levels of progress on construction works, with 
virtually all FY 2022 deliveries sold2

Demand in mid-high segment continues to show 
resilience3

Current landbank largely covers deliveries up to FY 2026, 
contributing to achieving delivery targets5

Cupre (Pozuelo de Alarcón, Madrid)

Investment discipline, underpinned by strategic market 
vision, contributing to optimised use of capital4
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Appendix
05

Lerena (Alicante)
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Accumulated launches
through March 2022

Accumulated deliveries
through December 2022

Launches
9M 2022

Units on the market
as of 31 December 2022

10,115 units on the market1
As of 31 December 2022

(1) “Units on the market” includes all units available for sale, including those that have already been sold but not yet delivered. 

13,585 
units

3,026 units

6,496 units

10,115 units 

Starting point

19
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Order Book: 4,929 units (€1,565m)
As of 31 December 2022

Accumulated sales
up through March 2022

Accumulated deliveries
up through December 2022

Sales 9M 2022 Order Book
as of 31 December 2022

€2,188m
6,496 units
€337K/unit

€1,565m
4,929 units
€318K/unit

€3,129m
9,722 units
€322K/unit €624m

1,703 units
€366K/unit

3,856 units BTS
(ASP: €355K)

1,073 units BTR
(ASP: €184K)

Starting point

20
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Construction and permitting
As of 31 December 2022

Permits
as of 31 March 2022

Permits granted
in 9M 2022

Construction starts 9M
2022

Permits in stock
as of 31 December 2022

713 units

2,174 units 1,555  units

1,332 units

Building permits in hand, pending construction start 
(BTS+BTR)

(1) Includes Rent-to-Buy units
21

As of 31 March 2022 Broke ground 9M 2022 Completed units 9M 2022 Under construction
as of 31 December 2022

5,337 units1

Units under construction
(BTR+BTS)

1,555 units 2,455 units

4,437 units
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Regional breakdown
As of 31 December 2022

Madrid
2,485 units

25%

East & Mallorca
2,566 units

25%
Costa del Sol

697 units
7%

Catalonia & 
Aragon

1,719 units
17%

Andalusia & 
Canary Islands

1,717 units
17%

10,115 units
€3,569m

€353K/unit

Madrid
1,383 units

28%

East & 
Mallorca

1,396 units
28%

Costa del Sol
234 units

5%

Catalonia & 
Aragon

835 units
17%

Andalusia & 
Canary Islands

681 units
14%

4,929 units
€1,565m; €318K/unit

Andalusia & 
Canary Islands

247 units
11%

2,174 unitsCatalonia & 
Aragon

343 units
16%

Madrid
553 units

25%

North
931 units

9%

North
400 units

8%

(1) “Units on the market” includes all units available for sale, including those that have already been sold but not yet delivered.

On the market1 Permits granted in
9M 2022 Order Book

22

East & Mallorca
448 units

21%
Costa del Sol

406 units
19%

North
177 units

8%
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Active Units and Construction Permit 
Request Status

As of 31 December 2022

Under construction
4,437 units
34%

Marketing
3,580 units
27%

Design phase
2,998 units
23%

13,1132

active units

9-12 months3

1,518 units
45%

5-8 months
479 units
14%

<4months
795 units
23%

>12 months
606 units
18%

3,398
units

Finished product 
pending delivery
2,098 units
16%

Active units1 Permit request status

23

(1) Units are considered “active” from the moment they enter the Design Phase until they are delivered to the customer
(2) Of these active units, 682 units correspond to committed investments that are pending payment
(3) 616 units correspond to BTR
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9M 2022 Results

€358m
€340m
€14m
€4m

€94m
26.3%

€119m
29.5%

€405m
€404m

-
€1m

24

€65m
18.3%

€97m
24.0%

€36m
10.1%

€72m1

17.8%

(€264m) (€286m)

(€29m) (€22m)

€366k
€330k

€337k
€314k

1,029 1,285

Net revenues
• Units delivered
• Land sales
• Services

Gross margin
• Margin %

Net margin
• Margin %

EBITDA
• Margin %

Cost of goods sold

Sales and marketing costs2

ASP Sales
ASP Deliveries

(1) Excludes €1.2m in revenue associated with the Aurea Homes consolidation
(2) Includes other operating costs

Units delivered

9M 2022 9M 2021

€240m ~ €250m
27%

€900m ~ 
€925m

€205m ~ €215m
23%

€160m ~ €170m
18%

(€660m ~ €675m)

(€35m ~ €40m)

2,600

FY 2022E

Overheads
LTIP
Other expenses and  revenues

(€28m)
(€2m)
€1m

(€25m)
(€1m)
€1m

(€40m ~ €50m)

• ASP is up: +9% (blended 
sales) and +5% (blended 
deliveries)

• Gross margin partially 
impacted by BTR deliveries

• Sales and marketing costs:
increase partially 
attributed to the increase 
in units on the market 
(+30%)

• Overhead costs in line with 
increase in H1 2022 
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Corporate Calendar

31 May
2023

FY 2022
Results

Confirmed

20 July
2023

Annual General 
Meeting

TBC

21 July
2023

Q1 2023
Results

TBC

30 November
2023

H1 2023
Results

TBC

As of 31 December 2022

25

Nerium (Godella, Valencia)
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Back cover

Silgar (Sanxenxo, Pontevedra, Galicia)
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