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Disclaimer
By attending this 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 (the “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 independently verified and will not be updated.

No representation, warranty or undertaking, express or implied, is made as to, and no reliance should be placed on, 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 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 intention to provide, and you may not rely on these materials as providing, a complete or 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. No responsibility or liability is accepted by any person for any of the information or for any 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 may be forward-looking. By their nature, forward-looking statements involve a number of risks, uncertainties and assumptions which 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. Also, the COVID-19 (Coronavirus) pandemic is an ongoing, rapidly developing situation. The company is following the state and local health and
safety guidance and government mandates, but, as there is yet much to learn about COVID-19, please be advised that the consequences of said pandemic could cause actual results or events to differ materially
from those expressed or implied by the forward-looking statements. 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. No undue reliance should be placed in such forward-looking
statements. 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. Accordingly, undue reliance should not be
placed on any of the industry or market data contained in this Presentation.

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 reliance should be placed, and 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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Overview

I

II

III
IV

Strong rebound in sales and return to normal operations, reinforcing 
the Company’s visibility

Business plan reiterated, with more than 1,900 deliveries expected in 
2020-21 fiscal year

Stability in sales prices and asset valuation
• Sales prices unchanged; supply of new-build housing available in the market decreasing
• Updated NAV of €1.54bn (€33.7 per share)

Dividend of €1.00 per share confirmed, to be distributed after close of 
2020-21 fiscal year
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As of 30 September 2020
Executive Summary H1 2020-21 

Financing
• €141m in cash (€90m in unrestricted cash)
• €438m of net financial debt
• 10 developer loans signed for a total of €111m
• Loan-To-Value: 21.8%

Operations
• 6,106 units on the market; 652 units launched in period 
• 4,164 under construction; 615 construction starts in period  
• 1,057 units completed and pending delivery; 171 units already delivered
• 15,722 units in landbank; land acquired in period: 567 units (€57m)

Sales
• Healthy Order Book: 3,263 units, totalling €1.09bn 
• 523 net units sold (€187m), with 396 units sold in Q2
• 95% of 2020-21 deliveries sold; 56% of 2021-22 deliveries sold



Vasco de Gama
Palma de Mallorca

01 Business update
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As of 30 September 2020
Sales and Operating Activity update

Sales Activity H1 2020-21
• 396 sales in Q2, 10% more than in the same period 

in 2019 (523 total in H1 2020-21)

• 33% increase in sales visits between June-
November 2020 vs same period in 2019

• 637 reservations converted to private sales contract 

• 16 contract cancellations
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+10% in Q2 2020-21

Construction and Operations H1 2020-21
• Building permits for 678 units secured

• 59 developments under construction
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Strong customer interest driving increase in sales visits

• Since 1st June, the number of visits per week is on average 33% higher than during the same period in 2019

• Overall, accumulated sales visits YTD are 8.2% higher in 2020 than in 2019
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As of 30 September 2020
Financial Position

284

352

635

244

244

Financial debt as of 30
September 2020 (1)

Available amount
(developer loans)

Maximum available

Secured debt (€m)

Unsecured debt (€m)• Extension of the €150m syndicated loan formalized on 1 July. 
Term of 1 + 1 year, extendable at company's discretion; 
conditions similar to those agreed in 2018

• Financing through MARF open for AEDAS Homes: the 
Company issued €15m in 16-month commercial paper in July 
and €34m in 24-month commercial paper (back by a state 
guarantee) in September

• 10 developer loans totalling €111m signed

• €352m available from additional lines of financing at end of 
September

(1) Differences in reported debt figures due to different accounting treatment
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As of 30 September 2020

Activity update1

(1) Coverage ratios calculated over expected number of deliveries
(2) 95% sales coverage includes 171 units already delivered.

100% 100%

71%

2020-21 2021-22 2022-23

Launches

95%

56%

11%

2020-21 2021-22 2022-23

Sales2

51%

90%

33%

49%

10%

2020-21 2021-22 2022-23

Under construction

Launches
Sales
Under construction
Completed
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Actions taken since State of Emergency was declared (1/2) 

• Offices closed as of 14 
March

• 120 reservations 
converted to private 
contract

• 18% of customers requested deferment of monthly payments
• Sales offices reopened on 6 May; strong levels of customer interest
• Sales rebound, with 106 net sales in June
• 167 reservations converted to private contract in Q1 2020-21

• Construction temporarily 
halted on 4 out of 71 
construction sites

• Construction halted for a total of 8 scheduled workdays
• Building permits for 420 units granted
• Broke ground on 3 developments (211 units)
• 69 active construction sites as of end of June 2020

• Capital preservation 
action plan put in place

• 2 developer loans for 
€21m signed

• 4 bilateral loans totalling €38m signed
• 4 developer loans totalling €47m signed
• MARF commercial paper programme renewed (€150m).

Q1 2020-21 (April – June 2020)
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Actions taken since State of Emergency was declared (2/2) 
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es • 129 net sales• Net sales of 396 units (€187m)
• Since 1st June, 33% increase in the number of sales visits vs same period in 2019

• At end of October, 1,273 
Final Construction 
Certificates in hand for 
2020-21 deliveries

• Signed 2 developer loans 
for €83.6m

• Confirmed dividend 
distribution of 
€1.00/share 

• €150m Syndicated Facility extended
• Signed contract with MARF-ICO to issue state-guaranteed commercial paper.
• Obtained BBB rating for state-guaranteed commercial paper issuances
• MARF: issued €15m in commercial paper at 16 months  and €34m in state-guaranteed 

commercial paper at 24 months
• Signed 6 developer loans totalling €64m

• Final Construction Certificates (FCC) in hand for 1,057 units for delivery in 2020-21 
• 109 units delivered (€61.9m)
• €15.9m invested in land for 332 units;  divested land for 135 units (€4.3m)
• 59 developments under construction at the end of September

Q2 2020-21 (July-September 2020) October 2020
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As of 30 September 2020
Landbank: 15,722 units1

Navarra 
(Pamplona)

<1%

Madrid

29%

Valladolid
<2%

Pontevedra
(Vigo) <1%

Zaragoza
1%

Barcelona

9%
Tarragona

1%

Mallorca
2%

Valencia

6%

Alicante

13%Murcia
1%

Granada

5%
Sevilla

12%
Málaga city

4%

Land transactions
in H1 2020-21

• Acquired land for 567 units (€56.6m)
• Acquired land for 52 units (€2.4m) 

through Project LAND2

• Land disposals: 135 units (€4.3m)

Centre
5,082
32%

East and 
Mallorca

3,473
22%

Costa del Sol
2,663
17%

Catalonia
1,836
12%

Andalusia
2,668
17%

15,722 
units

Costa del Sol

13%
(1) Landbank FY 2020 (15,542) + Acquisitions (+422) – Divestitures (-135) – Deliveries (-171) + Savills adjustment (+64) = Landbank H1 2020-21 (15,722)
(2) Project LAND comprises a number of vehicles which own strategic land. In addition to having a minority stake in these vehicles, AEDAS manages 

the vehicle and oversees the land transformation process until plots are deemed ready-to-build.
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As of 30 September 2020
NAV at €33.7 per share1

December 2019 September 2020

GAV
€2.16bn

€1.96bn
+10%

December 2019 September 2020

NAV per share1

€33.7/share€34.8/share
-3%

(1) NAV per share calculation excludes 1,487,822 treasury stock shares in December 2019 and 2,483,829 in September 2020. 
The total investment in own shares between 1 January and 30 September 2020 totalled €13.9m.
Sources: Savills and AEDAS Homes Financial Statements

• NAV reached €1.54bn at the end of September, compared to €1.62bn in December 2019.

• At the end of September, AEDAS Homes shares were trading at a 46% discount to NAV.



Orellana 
Alcalá de Henares
Madrid

02 Financial Results H1 2020-21
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P&L: H1 2020-21 (1 April – 30 September 2020)
(€m) H1 2020-21 Apr-Sep 2019 Change (€m) Change (%)

Revenue from the sale of housing units 61.9 46.8 15.1 32.3%
Revenue from land sales 4.3 - 4.3 -
REVENUE 66.2 46.8 19.4 41.6%
Cost of goods sold (50.1) (35.6) (14.4) 40.4%
GROSS MARGIN 16.2 11.1 5.0 45.1%
% Gross margin 24.4% 23.8% 60 bp
Sales and marketing costs (5.1) (6.0) 0.9 -14.6%
Other operating expenses (1.3) (1.4) 0.0 -0.2%
NET DEVELOPMENT MARGIN 9.7 3.8 5.9 155.4%
% Net development margin 14.6% 8.1% 653 bp
Overheads (13.5) (12.4) (1.1) 8.7%
Other income and expenses 1.5 0.2 1.2 -
EBITDA (2.3) (8.4) 6.1 72.4%
% EBITDA margin -3.5% -17.8% 1,428 bp
Depreciation and amortisation (1.0) (0.8) (0.2) 28.5%
Net financial income (5.9) (4.8) (1.1) 22.0%
Share of profit/(loss) of associates (0.2) (0.1) (0.1) -
Impairment losses (1.6) 0.1 (1.7) -
EBT (11.0) (14.0) 2.9 21.1%
Corporate tax 2.8 4.0 (1.3) -31.5%
NET INCOME (8.3) (10.0) 1.7 16.9%
% Net margin -12.5% -21.3% 0.1 879 bp
Minority interests (0.0) (0.1) 0.0 -71.2%
NET INCOME ATTRIBUTABLE TO PARENT COMPANY (8.3) (10.0) 1.7 17.2%
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Balance sheet 
(€m) 30 September 

2020
31 March 

2020
Change
(€m)

Change
(%)

Intangible assets 1.2 1.2 (0.0) -2.6%
Property, plant and equipment 2.8 3.4 (0.5) -16.0%
Other non-current fixed assets 38.0 33.6 4.3 12.9%

NON-CURRENT ASSETS 42.0 38.2 3.8 9.9%
Inventories 1.535.7 1.343.9 191.7 14.3%
Trade receivables 38.9 43.5 (4.5) -10.4%
Short-term investments 22.6 23.3 (0.7) -3.1%
Cash and cash equivalents 141.2 136.1 5.1 3.7%

CURRENT ASSETS 1,738.4 1,546.8 191.6 12.4%
TOTAL ASSETS 1,780.4 1,585.0 195.4 12.3%
CAPITAL AND RESERVES 920.5 936.0 (15.5) -1.7%

Of which: Treasury stock1 (44.5) (36.9) (7.6) 20.5%
Non-current borrowings 137.0 2.5 134.5 
Other non-current liabilities 0.9 1.4 (0.5) -35.0%

NON-CURRENT LIABILITIES 137.9 4.0 134.0 -
Provisions 2.7 4.5 (1.8) -39.8%
Current borrowings due in the long term 269.4 134.9 134.5 
Current borrowings 118.1 214.3 (96.2) -44.9%
Other current liabilities - 1.7 (1.7) -
Trade and other accounts payable 331.8 289.7 42.1 14.5%

CURRENT LIABILITIES 721.9 645.1 76.9 11.9%
TOTAL EQUITY AND LIABILITIES 1,780.4 1,585.0 195.3 12.3%

14.3% increase in 
inventories due to 
advanced level of 

development activity

(1) As of 30 September 2020, the company held 2,483,829 own shares as Treasury Stock, representing 5.2% of shareholder equity. 
In H1 2020-21, the company acquired 426,752 own shares through its Share Buy Back Programme for €7.6m.

77% of debt is
long-term debt
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Evolution of Net Financial Debt1

(€m) 30 September
2020

31 March
2020 Change

(A) Secured debt 283.9 135.3 148.6 
(B) Corporate debt 244.2 211.1 33.1 
Syndicated facility 150.0 149.1 0.9 
Commercial paper programme (MARF-listed) 56.2 62.1 (5.9)
Other corporate debt 38.0 - 38.0 
Gross debt (A+B) 528.1 346.5 181.7 
(C) Total cash 141.2 136.1 4.9 
Net debt before pre-payments (A+B-C) 387.0 210.4 176.6 
(D) Cash tied to developed pre-payments 51.1 50.1 1.0 
NET FINANCIAL DEBT (A+B-C+D) 438.1 260.4 177.7 

(1) Differences in debt figures due to different accounting treatment

• 10 developer loans signed in H1 2020-21 for a total of €111m (including €64m signed in Q2). 

• Debt associated with developments with units scheduled for delivery this fiscal year amounts to €230m.
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Financial Leverage

30 September 2020 30 June 2020 31 March 2020

LTC1 29.3% 24.4% 19.9%
LTV2 21.8% 17.0% 13.3%
Net financial debt / EBITDA (LTM) 6.2x 5.5x 4.0x
Average cost of debt 2.85% 2.85% 2.87%
Interest coverage 6.1x 5.5x 5.4x

• Increase in debt in line with increased levels of construction works progress.

• Natural deleveraging expected in second half due to scheduled deliveries. 

(1) Calculated as Net Financial Debt divided by inventory carrying cost, excluding land and advance payments
(2) Calculated as Net Financial Debt divided by total GAV



Mara Views
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Outlook

Ramp-up schedule continues to be on track

2 Land bank: active management with selective investments

3

AEDAS Homes continues to operate at full-speed in the Covid 
environment1



Mendoza
Colmenar Viejo
Madrid

04 Appendix
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As of 30 September 2020
On the market1: 6,106 units

2017 2018 2019 2020 H1 2020-21 Total deliveries to date Launches as of 30 Sep 

2020

1,772 units

2,265 units

652 units 1,418 units

2,635 units

(1) A project is considered launched once marketing has kicked off.
(2) 2020 refers to the three-month period of January-March 2020.

200 units

2

6,106 
units
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As of 30 September 2020 

Order book: 3,263 units (€1.09bn)

2017 2018 2019 2020 H1 2020-21 Total deliveries
to date

Order Book
as of 30 Sep

2020

€310m
915 units

€339K/unit

€447m
1,240 units
€361K/unit

€109m
340 units
€321K/unit

€1.09bn
3,263 units
€334K/unit

€495m
1,418 units
€349K/unit

€532m
1,663 units
€320K/unit

of 2020-21 deliveries and                of 2021-22 deliveries sold  95% 56%

€187m
523 units

€357K/unit
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As of 30 September 2020
Construction and Building Permits

As of 31 Mar 2020 Starts in H1 2020-21 Completed units Under construction
as of 30 Sep 2020

4,627 units

As of 31 Mar 2020 Granted in H1 2020-21 Completed units Permits in hand
as of 30 Sep 2020

615 units 1,078 units
4,164 units

5,587 units
678 units 1,078 units

5,187 units

Building permits

Units under construction
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As of 30 September 2020

Regional breakdown

Centre
2,085 units

29%

East and 
Mallorca

1,826 units
26%

Costa del Sol
648 units

9%

Catalonia
1,313 units

19%

Andalusia
1,192 units

17%

6,106 units
€2.14bn

Launches

Centre
1,294 units

40%

East and 
Mallorca
781 units

24%

Costa del Sol
212 units

6%

Catalonia
632 units

19%

Andalusia
344 units

11%

3,263 units
€1.09bn

Order Book

Centre
359 units

53%

Andalusia
213 units

31%

Catalonia
106 units

16%

678 
units

Permits granted
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As of 30 September 2020

Active Units breakdown and Permit Request status

Under construction
4,164 units

44%

Marketing
966 units

10%

Design
3,351 units

35%

Active Units1

9,538
active 
units

8-12 months
386 units

15%

4-8 months
886 units

35%

<4 months
441 units

17%

Permit Request Maturity

>12 months
826 units

33%

Permits requested for 

2,539
units

Completed Product
1,057 units

11%

(1) Units are considered active from the moment they enter the design phase until they are delivered. 
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Change in net financial debt

(€m) H1 2020-21

EBITDA -2.3
Cash recovered from landbank (delivered units) 11.1
Payment for net financial costs -8.8
Payment of income tax -8.6
GROSS OPERATING CASHFLOW -8.7
Net payments for land investments 2.7
FREE FUNDS FROM OPERATIONS -6.0
Net investment in Working Capital -164.2
Treasury shares repurchase  -7.6
Dividend distribution 0.0
(INCREASE) / REDUCTION IN NET FINANCIAL DEBT -177.7

• Net financial debt increased mainly due to investment in new projects in a period with low 
volume of deliveries.

• Developer loans have financed the entirety of Working Capital.
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Cash Flow statement
(€m) H1 2020-21 Apr-Sep 2019 Change (€m)

Group profit before tax (11.0) (14.0) 2.9 
Adjustments for finance income/costs 5.9 4.8 1.1 

Net finance cost 12.4 10.0 2.4 
Borrowing costs capitalized in inventories (6.2) (5.4) -0.8
Change in fair value of financial instruments and exchange differences (0.3) 0.2 -0.6

Share of profit/(loss) of associates 0.2 0.1 0.1 

EBIT (4.9) (9.1) 4.1 
Depreciation/amortisation and impairment charges 2.6 0.7 1.9

EBITDA (2.3) (8.4) 6.0 
Other adjustments to profit (24.3) 12.7 (37.0)
Other cash flows from/used in operating activities (6.2) 0.4 (6.6)
Change in working capital excluding land purchases/sales (135.7) (90.4) (45.4)
Change in working capital derived from land purchases/sales 2.7 (61.3) 64.0 

(A) Net cash used in operating activities (165.9) (146.9) (19.0)
Investment in group companies and associates (2.0) (3.3) 1.3 
Investment in other PPE and intangible assets (0.3) (0.7) 0.4 

(B) Net cash used in investing activities (2.3) (4.0) 1.7 
Repurchase/(sale) of own shares (7.6) (8.2) 0.6 
Issuance and repayment of borrowings 180.9 147.7 33.2 

(C) Net cash from financing activities 173.3 139.5 33.8 

Net increase/(decrease) in cash and cash equivalents (A+B+C) 5.1 (11.5) 16.5 
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P&L: Q2 2020-21 (1 July – 30 September 2020)
(€m) Q2 2020-21 Jul-Sep 2019 Change (€m) Change (%)

Revenue from the sale of housing units 34.7 37.9 (3.2) -8.6%
Revenue from land sales 4.3 - 4.3 
REVENUE 39.0 37.9 1.1 2.9%
Cost of goods sold (29.7) (29.2) (0.6) 2.0%
GROSS MARGIN 9.3 8.8 0.5 5.9%
% Gross margin 23.8% 23.1% 69 bp
Sales and marketing costs (3.3) (3.0) (0.3) 10.4%
Other operating expenses (0.6) (0.6) (0.0) 3.2%
NET MARGIN 5.4 5.2 0.2 3.7%
% net margin 13.8% 13.7% 11 bp
Overheads (6.9) (6.4) (0.5) 8.3%
Other income and expenses 0.8 0.0 0.8 -
EBITDA (0.7) (1.2) 0.5 -39.8%
% EBITDA margin -1.8% -3.1% 127 bp
Depreciation and amortisation (0.5) (0.4) (0.1) 25.8%
Net financial income (2.5) (2.6) 0.1 -3.9%
Share of profit/(loss) of associates (0.1) (0.1) (0.1) -
Impairment losses (1.6) - (1.6)
EBT (5.5) (4.2) (1.2) 28.9%
Corporate tax 1.3 2.4 (1.1) -45.5%
NET INCOME (4.1) (1.8) (2.3)
% Net margin -10.6% -4.8% -580 bp
Minority interests 0.0 (0.1) 0.1 -109.8%
NET INCOME ATTRIBUTABLE TO PARENT COMPANY (4.1) (1.9) (2.3) 120.1%
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