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Legal Disclaimer
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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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Nature (El Cañaveral, Madrid)
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Overview

Cody (L'Hospitalet de Llobregat, Barcelona)

(1) Calculated as dividend paid of out of FY 2021/22 results divided by share 
Price at market close on 27 June 2022. Dividend payment on 8 July 2022.

(2) Approved uses of Treasury stock are amortisation, LTIP, sale or payment of 
M&A

Torres (Valencia)

Strong visibility on 
2022/23 & 2023/24
• High coverage ratios 

giving great visibility 
on Business Plan

2

43

1 Selective, opportunistic 
approach
• Taking an opportunistic 

approach to land 
investment

• Focusing on 
optioning opportunities

Attractive shareholder 
remuneration 
• 10% dividend yield1 and 

approval of a new Share 
Buyback Programme(2)

Sound solvency 
position
• Strong cash position

• Majority of debt is long-
term and at fixed rates
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Dromos (Mairena de Aljarafe, Sevilla)

Executive Summary
Q1 2022/23

1 2

3 4

Sales
• Very high sales coverage 

levels: 89% of 2022/23 and 
62% of 2023/24 deliveries 
ensured

• Order Book valued at 
€1,400m, with 4,560 units 
(3,418 BTS + 1,142 BTR) 

Financials
• €103m in revenue

• 28% gross margin

• €169m in cash, €55m RCF 
line available

Operations
• 813 units launched

• 5,540 units under construction, 
709 units completed and ready 
for delivery

• 75% of landbank is now active

Investment
• Options on 490 units with 

deferred payment, 156 units 
acquired

• Increase in average ticket, 
focusing on resilient market 
segment (€630k+)

5
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Business
Update

02

Mendaña (Vigo)
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Extracting value from our pricing 
power, construction cost 
tensions starting to ease

Construction and Operations
Construction cost inflation Is levelling off

• 813 units launched

• 5,540 units under construction, 709 
completed units pending delivery

• Prices of raw materials showing some 
correction; this is being reflected in 
final construction costs for deliveries in 
FY 2023 and beyond 

816
566

2.226 
2.635 

jun-21 jun-22

Net sales
(BTS units)

Q1 LTM

7

ASP €329K ASP €388K

July 2021 –
June 2022

Q1 2022/23July 2020 –
June 2021

Q1 2021/22

Sales
Solid demand for AEDAS product

• Net sales: 566 BTS units (+18% LTM)

• Positioning in higher tickets: €388k ASP, 
+18% above same period in 2021

• Order Book valued at over €1,400m
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Sales absorption rate
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Average monthly sales absorption rate (BTS)
(#net sales/available product, rolling 12-month average)

Sales absorption ratio 
continues to be well above 

historical average (5.7%)

Costa del Sol, East & Mallorca 
and Catalonia improving 

absorption rates

8

Average over the 
period: 5:7%
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Strong coverage levels on Business 
Plan goals

BTS + BTR as of 30 June 2022

100% 100%

61%

2022/23 2023/24 2024/25

Launches

89%

62%

8%

2022/23 2023/24 2024/25

Sales

69%
93%

16%

31%
2%

2%

2022/23 2023/24 2024/25

Construction

Launched Sold Under constructionCompleted
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High visibility on 2022/23 and 2023/24 
goal achievement

2022/23E 2023/24E

Revenue €900m - €925m €1,000m - €1,150m

EBITDA
(margin)

€160m - €170m                        
(≃18%)

€195 - €210m                            
(≃19%)

Implied ROE ≃12% ≃12%

Dividends In accordance with the Dividend Policy: 50% pay-out plus 
potential extraordinary dividends up to 20% net LTV

Excellent operating performance in a challenging context, supported 
by the strong resilience of our target customer segment
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Q1 2022/23 
Financial Results

03

TBU (BLF): vertical shot (Andalucia)  

Maremma (Palma de Mallorca)
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Q1 2022/23 Financial Results

Revenue
• Units delivered
• Land sales
• Services

€103m
€101m

-
€2m

Gross margin
• Margin %

€29m
27.8%

€34m
32.0%

€-4m (-4%)
€-7m (-6%)

-
€2m (-)

€-6m (-17%)
- 420 bps

€108m
€108m

-
-

Q1 2022/23 Q1 2021/22 Change

• €103m in revenue derived 
from the delivery of 261 
units at an ASP of €386k

• High gross margin: 27.8%

• Revenue generation in line 
with annual goals

12
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Balance sheet as of 30 June 2022

Inventories
• Land
• Works in progress
• Completed 

product

€1,627m
€643m
€841m
€120m

Cash
• Available cash

€169m
€116m

€458m1

Equity
• Treasury stock3

€917m
€55m

Short-term debt €38m

€240m
€186m

€416m2

€977m
€56m

€43m

€107m
€-1m

€169m
€-63m

€-71m
€-70m

€42m

€-60m
€-1m

€-5m

€1,520m
€644m
€672m
€183m

30 June 2022 31 March 2022 Change

Long-term debt

• Increase in inventories due 
to significant levels of 
construction progress

• Strong cash position 
(additional €55m available 
via RCF line)

• Majority of debt is long-
term at fixed rates

• Change in equity due to 
recognition of dividend 
payment scheduled on 8 
July 20224

(1) Long-term developer loans (€140m) + long-term corporate debt (€318m) 
(2) Long-term developer loans (€99m) + long-term corporate debt (€317m)
(3) As of 30 June 2022, there were 2,656,739 shares in Treasury Stock at a purchase value of €55m
(4) €59m complementary dividend paid out of 2021/22 results

13
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AEDAS Homes ratios
30 June 

2022
30 June

2021

LTC1 23.4% 19.5%

LTV2 17.7% 14.5%

Net financial debt / EBITDA 2.8x 1.8x

Interest coverage 6.8x 11.3x

Average cost of debt 3.8% 3.2%

Financial leverage

S&P Moody’s Fitch

Corporate credit rating B+ Ba2 BB-

Senior secured notes rating BB- Ba2 BB 

14

• Leverage profile in line 
with business’s seasonal 
cycle

• Average cost of debt (73% 
fixed rate and long term) 
locked in at optimal 
conditions

(1) Calculated as Net Financial Debt divided by inventory
(2) Calculated as Net Financial Debt divided by total GAV
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Renewal of the Share Buyback 
Programme approved

Up to €50m
or 5.34% of share capital

Sharp focus on
shareholder remuneration1

New
terms

Previous 
terms

Maximum amount €50m €150m

Maximum number 
of shares

2.5m 
(5.34%)

4.9m
(9.99%)

Duration 36 months 36 months

• Treasury stock position as of 30 June 2022: 2,656,739 shares valued at €54,588,084

• Total invested since September 2019: €79,669,319 in 3,933,812 shares (8.2% of share capital)

(1) Approved uses of Treasury stock are amortisation, LTIP, sale or payment of M&A
(2) If, during the term of the Share Buyback Programme, AEDAS HOMES' participation reaches 9.99% of subscribed capital with voting 

rights, the Programme will automatically be suspended until the corresponding reduction in share capital is carried out.
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Takeaways
04

Altius (Pamplona)
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Takeaways

Business performance remains solid, despite the 
complex context

Leveraging on core strengths: targeting mid to high 
customer segment; maintaining footprint focus on 
urban locations with proven demand; relying on local 
expertise for execution

Financial solvency and maximising value for our 
shareholders: sharp focus on margins and ROE to 
deliver best-in-class shareholder remuneration;  
strategically optioning land to ensure land bank 
flexibility and optimised use of balance sheet

1

3

2

Tegea (Vilanova i la Geltru, Barcelona)

Lángara Valley  (Torrejón de Ardoz, Madrid)

Q1 2022/23
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Appendix
05

Luzzerna (Cabo de los Huertos, Alicante)
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8,670 units on the market1
As of 30 June 2022

Accumulated launches
until 2021/22

Accumulated deliveries
until Q1 2022/23

Launches Q1 2022/23 Units on the market
as of 30 June 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

813 units

5,728 units

8,670 units 

Starting point
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Order Book: 4,560 units (€1,400m)
As of 30 June 2022

Accumulated sales
until 2021/22

Accumulated deliveries
 until Q1 2022/23

 Sales
Q1 2022/23

Order Book
as of 30 June 2022

€1,949m
5,728 units
€340K/unit

€1,400m
4,560 units
€307K/unit

€3,129m
9,722 units
€322K/unit

€220m
566 units

€388K/unit

3,418 units BTS
(ASP €350K)

1,142 units BTR
(ASP €179K)

Starting point
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Construction and permitting
As of 30 June 2022

As of 31 March 2022 Construction starts
Q1 2022/23

Completed product Under construction
as of 30 June 2022

5,337 units

Permits as of
31 March 2022

Permits granted
Q1 2022/23

Construction starts Permits as of
30 June 2022

602 units

608 units 501  units

709 units

Building permits in hand,
pending construction start

(BTS+BTR)

Units under construction
(BTR+BTS)

501 units 298 units 5,540 units
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Regional Breakdown
As of 30 June 2022

Madrid
2,286 units

26%

East & Mallorca
2,157 units

25%
Costa del Sol

432 units
5%

Catalonia & 
Aragon

1,584 units
18%

Andalusia & 
Canarias

1,598 units
18%

8,670 units
€2,825m

€326K/unit

Madrid
1,389 units

30%

East & Mallorca
1,246 units

27%

Costa del Sol
177 units

4%

Catalonia & 
Aragon

859 units
19%

Andalusia & Canarias
672 units, 15%

4,560 units
€1,400m; 

€307K/unit

East & Mallorca
287 units

47%

Andalusia & Canarias
90 units, 15%

608 units

Costa del Sol
34 units

6%

Madrid
197 units

32%

North
613 units, 7%

North
217 units, 5%

On the market1 Permits granted
in Q1 2022/23

Order Book

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



23AEDAS Homes Q1 2022/23 Results Presentation

Active Units and Construction Permit Request Status
As of 30 June 2022

Under construction
5,540 units
43%

Marketing
2,795 units
21%

Design phase
3,981 units
31%

13,0252

units
activas

9-12 months
240 units
6%

5-8 months4

1,472 units
38%

<4 months3

1,702 units
44%

>12 months5

486 units
12%

3,900
units

Finish product pending 
delivery
709 units, 5%

(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, 859 units correspond to committed investments that are pending payment
(3) 272 units correspond to BTR
(4) 344 units correspond to BTR
(5) 184 units correspond to BTR

Active units1 Permit request status
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Guiomar
(Bormujos, Sevilla)


